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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

Dear Shareholder,

We are pleased to present this semi-annual report for the USQ Core Real Estate Fund (the “Fund”) for the six-month period ending
September 30, 2025 (the “Reporting Period”). The report includes a discussion of Fund performance, a schedule of the Fund’s
investments, and its unaudited financial statements.

Market Review

The global economy during the Reporting Period exhibited unexpected resilience despite significant headwinds, primarily in the form
of escalating global trade barriers and geopolitical uncertainty. U.S. real GDP saw a strong rebound in Q2 (April-June), posting a notable
annual growth rate of 3.8% following a revised contraction in Q1, driven largely by consumer spending and a decrease in imports,
with momentum generally solidifying into Q3. However, this period was characterized by a trade-off between growth and inflation, as
disinflationary progress stalled in many economies, with U.S. headline inflation remaining above the 2% target. Labor markets showed
initial signs of softening in some areas, with job growth moderating slightly, which ultimately led the Federal Reserve to initiate a highly
anticipated interest rate-cutting cycle in September to support growth, even as stubborn services inflation persisted.

Over the second and third quarters of 2025, the S&P 500 Index experienced significant gains, returning 19.96%, a period of strong bullish
growth. In contrast, the bond market saw much more modest returns, with the Bloomberg U.S. Aggregate Bond Index showing a slight
positive movement, increasing 3.26% over the same period. This divergent performance highlighted continued investor preference for
equities over fixed income, especially as concerns over tariffs and other market factors failed to derail the overall upward momentum
of stocks. Even with this uncertainty, institutional core real estate fundamentals continued to be resilient as the NCREIF Fund Index —
Open-end Diversified Core Equity (the “NFI-ODCE”) experienced a relatively small positive return (+1.34%) over the Reporting Period.
More importantly, the third quarter of 2025 represented the five consecutive quarter of positive net performance for the NFI-ODCE.
We believe Q3 2024 was the inflection point for the asset class coming after seven quarters of negative returns, if history is a guide,
we believe that investors in commercial real estate could potentially experience a long period of positive returns which is beginning to
take hold.

Manager Discussion of Fund Performance

We continue to believe that the Fund provides exposure to the highest quality core commercial real estate in the U.S. The Fund
continues to deliver low volatility and correlation to broader markets. In this more volatile uncertain environment, we would also like
to highlight that the NFI-ODCE managers utilize very low leverage (~26.3%) and the majority of their outstanding debt does not mature
until after 2026. We believe that if investors are going to own commercial real estate, this is the type of real estate they should want
to own.
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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

Below are the Fund’s current sector allocations and geographic weightings, which remain relatively unchanged from the beginning of
the Reporting Period. The weightings did not materially change since the beginning of the Reporting Period as the portfolio management
team has been focused on generating liquidity while balancing the desire to keep performance in line with expectations. No new
investments were made over the Reporting Period. We believe the Fund is well diversified and favorably positioned to be a beneficiary
of existing trends in commercial real estate and the broader economic environment, even with the team’s focus on generating liquidity.

Sector Diversification Geographic Diversification

Portfolio sector and geographic weightings are with respect to the portion of the Fund invested in private funds as of
10/1/25 and are subject to change. Diversification does not ensure profit or prevent losses.

Ofthe traditional “core” property types, Residential experienced the strongest performance over the Reporting Period, with appreciation
(unlevered) of approximately 0.60%. Office continued to be the laggard over the Reporting Period experiencing declines of approximately
-1.20%. Not surprisingly, the underlying funds that were overweighted to the Residential property type and underweighted to office
were the strongest performers for the Reporting Period.

Over the six months ended September 30, 2025 the Fund’s Class | and Class L shares delivered a total return of 0.31% and 0.34%,
respectively. During the same period, broad-based equity markets delivered a positive return of +19.96% (S&P 500 Index), while fixed
income posted a return of +3.26% (Bloomberg U.S. Aggregate Bond Index). This continued lack of correlation to the publicly traded
markets serves as a reminder why we believe private real estate to be an important beneficial diversifier for multi-class portfolios over
complete market cycles.

The Fund’s distribution policy is to make quarterly distributions to shareholders. During the six-month period ended September 30,
2025, the Fund’s Class | and Class L made distributions to shareholders totaling $0.438 per share and $0.454, respectively, of which
we expect substantially all will be treated as a return of capital for tax purposes given the Fund’s investments in real estate which are
generally exempt from corporate taxes and have favorable tax treatment on distributions. There is no assurance that the Fund will
continue to declare distributions or that they will continue at these rates. See additional disclosures below.
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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

Growth of Assumed $10,000 Investment

$30,489 — /
$29,000 1

$24,000

$19,000
514,000
$11,956 ~
$10,000 i o --..._..-\\‘-../ ~—— il "_ $11,406 —/
$9,000 T T T T T T
9/27/17 9/30/18 9/30/19 9/30/20 9/30/21 9/30/22 9/30/23 9/30/24 9/30/25

=—1JSQ Core Real Estate Fund - Class | ——S&P 500 Index ——Bloomberg U.S. Aggregate Bond Index

The Fund’s performance compared to its benchmarks for the periods ended September 30, 2025.
Since Inception

6 Months 1 Year 3 Year 5 Year 9/27/2017
USQ Core Real Estate Class | (USQIX) 0.31% 0.75% -7.32% 1.32% 2.26%
USQ Core Real Estate Class L (USQSX) 0.34% 0.89% -7.23% 1.40% 2.31%
USQ Core Real Estate Class L (USQSX)

— with Load! -3.92% -3.37% -8.56% 0.52% 1.76%
S&P 500 Index 19.96% 17.60% 24.94% 16.47% 14.94%
Bloomberg U.S. Aggregate Bond Index 3.26% 2.88% 4.93% -0.45% 1.66%
MSCI U.S. REIT Index 3.61% -1.69% 10.87% 9.30% 5.94%
NFI-ODCE 1.34% 3.18% -6.15% 2.59% 3.21%

1 The maximum sales charge for the Class L-Shares is 4.25%. Investors may be eligible for a reduction in sales charges.

The performance quoted represents past performance. Past performance does not guarantee future results. The current performance
may be lower or higher than the performance data quoted. The investment return and principal value of the Fund will fluctuate; an
investor’s shares, when redeemed, may be worth more or less than their original cost. Performance data current to the most recent
month end may be obtained by calling 1-833-877-3863 or visit the Fund’s website at www.usq.com.

Fund returns reflect actual fee waivers for the time periods represented. Had fees and expenses not been waived, returns would have
been lower. See the prospectus for more information on current fees and expenses. All investing involves risk, including the possible
loss of principal. Performance for periods less than one year is not annualized. Since Inception performance of the NFI-ODCE is as
of 10/2/2017, due to quarterly calculation of the index. Class | gross expenses are 1.85% and net expenses are 1.68%. Class L gross
expenses are 2.04% and net expenses are 1.87%. Net fees are based on a contractual fee waiver and reimbursement agreement that
will continue indefinitely until terminated by mutual agreement of the Adviser and the Fund, including consent of the Fund’s Board.
Following the date of this Report, the Fund’s Amended and Restated Expense Limitation Agreement with Union Square Capital Partners,
LLC was terminated effective after the close of business on October 31, 2025.
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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

The graph shown above represents historical performance of a hypothetical investment of $10,000 in the Fund since inception. Past
performance is not indicative of future results. Investment return and the principal value of an investment will fluctuate. Shares may
be worth more or less than original cost when redeemed. Investing involves risk, including loss of principal. Fund performance includes
reinvestment of distributions and reflects management fees and other expenses. The Fund return does not reflect the deduction of all
fees, including third-party brokerage commissions or third-party investment advisory fees paid by investors to a financial intermediary
for brokerage services. If the deduction of such fees was reflected, the performance would be lower. Returns shown do not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Performance data current to
the most recent month end may be obtained by calling 1-833-877-3863. An investment cannot be made in an index, which is unmanaged
and has returns that do not reflect any trading, management, or other costs. Index performance does not represent actual Fund or
portfolio performance, nor does it represent actual performance of the Fund’s Adviser.
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Thomas Miller, CFA
CEO and Chief Investment Officer

This letter represents the opinions of the Fund’s management and are subject to change, are not guaranteed and should not be
considered recommendations to buy or sell any security. The information provided is not intended to be, and is not, a forecast of future
events, a guarantee of results, or investment advice.
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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

Definitions

Correlation is a statistic that measures the extent to which two asset classes (or securities) move in relation to each other. Two asset
classes that have a high correlation move in the same direction as markets rise and fall. Two asset classes with negative or inverse
correlation move in opposite directions as markets rise and fall. The closer the correlation statistic between two asset classes is to zero,
the more independently the asset classes move with respect to each other.

Leverage refers to the total amount of debt financing on a property relative to its current market value.

Indexes

Bloomberg U.S. Aggregate Bond Index The Bloomberg U.S. Aggregate Bond Index is an unmanaged market value-weighted index
for U.S. dollar denominated investment-grade fixed-rate debt issues, including government, corporate, asset-backed, and mortgage-
backed securities with maturities of at least one year.

MSCI US REIT Index is a free float-adjusted market capitalization index that is comprised of equity REITs. With 117 constituents, it
represents about 99% of the US REIT universe and securities are classified in the Equity REITs Industry (under the Real Estate sector)
according to the Global Industry Classification Standard (GICS®). It however excludes Mortgage REIT and selected Specialized REITs.

NFI-ODCE The NCREIF Fund Index — Open-end Diversified Core Equity (NFI-ODCE) consists of private real estate equity funds that meet
certain criteria with respect to such things as leverage (less than 35%), operations (at least 75% invested in properties that are 75% or
more leased), sector and geographic diversification, and investment in core real estate (at least 75% in office, industrial, apartment,
and retail properties).

S&P 500 Index S&P 500 Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and
industry group representation to represent U.S. equity performance.

One cannot invest directly in an index.

Risk Disclosures
Investing in the Fund’s shares involves substantial risks, including the risks set forth in the “Risk Factors” section of this prospectus,
which include, but are not limited to the following:

¢ Investing in real estate entails special risks, including (i) changes in general economic and market conditions; (ii) changes in
the value of real estate properties; (iii) risks related to local economic conditions, overbuilding and increased competition; (iv)
increases in property taxes and operating expenses; (v) changes in zoning laws; (vi) casualty and condemnation losses; (vii)
variations in rental income, neighborhood values or the appeal of property to tenants; (viii) the availability of financing and (ix)
changes in interest rates and leverage. There are also special risks associated with particular real estate sectors, or real estate
operations generally.

e The Fund is not intended to be a complete investment program, but instead as a way to help investors diversify into real estate.
Diversification does not ensure a profit or guarantee against a loss.

e There currently is no secondary market for the Fund’s shares and the Adviser does not expect that a secondary market will
develop. Limited liquidity is provided to shareholders only through the Fund’s quarterly Repurchase Offers for no less than 5%
of the Fund’s shares outstanding at net asset value. There is no guarantee that shareholders will be able to sell all of the shares
they desire in a quarterly Repurchase Offer.
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USQ Core Real Estate Fund Letter to Shareholders
September 30, 2025 (Unaudited)

Other Important Disclosures

Shareholders should not assume that the source of a distribution from the Fund is net profit. A portion of the distributions consist of
a return of capital based on the character of the distributions received from the underlying holdings, primarily Real Estate Investment
Trusts. The final determination of the source and tax characteristics of all distributions will be made after the end of the year.
Shareholders should note that return of capital will reduce the tax basis of their shares and potentially increase the taxable gain, if
any, upon disposition of their shares. Distribution rates are not performance and there is no assurance that the Fund will continue to
declare distributions or that they will continue at these rates.

The USQ Core Real Estate Fund is a continuously-offered, non-diversified, registered closed-end fund with limited liquidity.
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Schedule of Investments
September 30, 2025 (Unaudited)

USQ Core Real Estate Fund

Description Shares Fair Value

REAL ESTATE INVESTMENTS — 99.1%
Private Equity Real Estate Funds — 99.1% @

AEW Core Property (U.S.), LP ®)@ 9,015 $ 9,202,652
ARA Core Property Fund, LP ®)© 59 7,039,923
ASB Allegiance Real Estate Fund, LP ®)) 4,013 5,229,015
Bailard Real Estate Investment Trust, Inc. ®© 196,734 6,104,649
Barings Core Property Fund LP ®© 38,936 4,432,025
BGO Daily Value Fund - Class F ®)© 204,135 2,568,094
BGO Diversified US Property Fund LP ®)X© 2,782 6,817,067
BlackRock US Core Property Fund, LP ®le(e) — 9,567,362
CBRE U.S. Core Partners, LP ®)© 9,670,900 14,478,504
CIM Ull Onshore, LP ®)d 6,081 7,349,775
Clarion Lion Properties Fund, LP ®)) 10,038 15,016,303
GWL US Property Fund LP ®©(d — 10,560,855
Invesco Core Real Estate - U.S.A., LP ®© 21 3,312,896
Invesco U.S. Income Fund, LP ®© 1,906 2,875,177
Lion Industrial Trust ® 1,567 5,849,530
Madison Core Property Fund LP ®© 4,522 10,051,406
MetLife Core Property Fund, LP ®)) 1,178 1,658,253
PGIM Retirement Real Estate Fund Il LP ® 594,764 1,037,151
Prime Property Fund, LLC ®)) 477 9,201,138
Principal Enhanced Property Fund, LP ® 111,867 1,457,049
PRISA LP ®)) 4,413 9,250,811
Prologis Targeted U.S. Logistics Fund, LP ®) 1,914 5,333,311
RREEF America Il LP ®)© 54,321 6,857,166
RREEF Core Plus Industrial Fund LP ®) 21,053 4,646,094
Sentinel Real Estate Fund, LP ® 35 3,688,380
Smart Markets Fund, LP ®)) 3,862 6,615,298
Strategic Property Fund ®) 689,590 7,830,859
TA Realty Core Property Fund, LP ® 6,229 7,940,233
Trumbull Property Fund LP ®)) 626 5,508,568
U.S. Real Estate Investment Fund, LLC ®© 3,335 3,881,442
U.S. Real Property Income Fund, LP (@) — 220,147
US Government Building Fund ®) — 5,318,450
TOTAL REAL ESTATE INVESTMENTS — (Cost $189,677,365) 200,899,583
SHORT-TERM INVESTMENTS — 0.7%

MONEY MARKET FUNDS — 0.7%

Fidelity Investments Money Market Government Portfolio - Class Institutional, 4.04% 1,302,627 S 1,302,627
Invesco Government & Agency - Class Institutional, 4.05% 168,223 168,223
TOTAL SHORT—TERM INVESTMENTS (Cost $1,470,850) 1,470,850
TOTAL INVESTMENTS — 99.8% (Cost $191,148,215) S 202,370,433
Other Assets in Excess of Liabilities — 0.2% 386,146
TOTAL NET ASSETS — 100.0% S 202,756,579

(a)
(b)
(c)
(d)
(e)
()

Percentages are stated as a percent of net assets.

LLC - Limited Liability Company

LP - Limited Partnership

Securities considered illiquid and restricted. As of September 30, 2025 the value of these investments was 5200,899,583 or 99.1% of the Fund’s net assets.
In accordance with ASC 820-10, Private Investment Funds are valued using the practical expedient methodology.

Pledged as collateral for borrowings under a line of credit.

Partnership is not designated in units. Ownership interest in each security is less than 2.5% at September 30, 2025.

Fair Value estimated using Fair Valuation Procedures adopted by the Board of Trustees (See Notes to Financial Statements).

The rate shown represents the 7-day annualized yield as of September 30, 2025.

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund Statement of Assets and Liabilities

Assets
Investments at fair value (cost $191,148,215)
Dividends receivable
Receivable for investments sold
Receivable for capital shares sold
Interest receivable
Prepaid assets and other assets

September 30, 2025 (Unaudited)

$ 202,370,433
1,022,705
6,676,478

36,349
2,608
77,296

Total assets

210,185,869

Liabilities
Line of credit payable (Note 8) 7,189,759
Payable to Adviser, net of waiver (Note 3) 85,945
Trustees’ fees payable (Note 3) 31,552
Administration fees payable (Note 3) 26,576
Audit fees payable 25,549
Transfer agency fees payable (Note 3) 20,321
Reports to shareholders payable 8,522
Compliance fees payable 6,607
Interest payable 5,765
Accrued expenses and other liabilities 28,694
Total liabilities 7,429,290

Net assets

$ 202,756,579

Commitments and Contingencies (See Note 7).

Net Assets Consist of

Paid-in capital S 188,825,983

Total distributable earnings 13,930,596
Net assets S 202,756,579
Class |

Net assets applicable to outstanding shares
Shares of beneficial interest outstanding (unlimited shares authorized, no par value)
Net asset value per share outstanding

Class L
Net assets applicable to outstanding shares

Shares of beneficial interest outstanding (unlimited shares authorized, no par value)
Net asset value per share outstanding

The accompanying notes are an integral part of these financial statements.

$ 202,577,270

9,373,576

S 21.61
S 179,309
8,248

$ 21.74
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USQ Core Real Estate Fund

Statement of Operations

For the Six Months Ended September 30, 2025 (Unaudited)

Investment Income

Dividend income S 281,643

Prior year dividend income reclassification (Note 2) (789,975)

Interest 2,249

Total investment income (506,083)
Expenses

Management fees 685,769

Shareholder service fees:

Class | 125,775
Interest Expense (Note 8) 741,338
Administrator fees 80,749
Trustees’ fees 60,386
Transfer agent fees 56,314
Professional fees 41,253
Compliance fees 39,107
Reports to shareholders 21,763
Custodian fees and expenses 16,431
Registration fees 15,976
Insurance expense 12,573
Total expenses 1,897,434
Less fees waived/expense reimbursement by Adviser (Note 3) (133,547)
Net Fund Expenses 1,763,887

Net Investment Income/(Loss)

(2,269,970)

Realized and Unrealized Gain/(Loss) on Investments

Long term capital gain distributions 562,499
Net realized gain/(loss) on investments (3,440,941)
Net realized gain/(loss) (2,878,442)
Net change in unrealized appreciation/(depreciation) of investments 5,854,109
Net Realized and Unrealized Gain/(Loss) on Investments 2,975,667
Increase/(Decrease) in Net Assets Resulting from Operations S 705,697

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund

Statements of Changes in Net Assets

Six Months Ended
September 30, 2025
(Unaudited)

Year Ended
March 31, 2025

Operations
Net investment income/(loss)

S (2,269,970)

S (1,992,736)

Net realized gain/(loss) (2,878,442) (3,171,540)
Net change in unrealized appreciation/(depreciation) on investments 5,854,109 4,572,127
Increase/(Decrease) in Net Assets Resulting from Operations 705,697 (592,149)
Distributions to Shareholders
From distributable earnings
Class | — —
Class L — —
From return of capital
Class | (4,157,198) (8,248,899)
Class L (3,687) (7,908)
Increase/(decrease) in net assets from distributions (4,160,885) (8,256,807)
Capital Share Transactions
Class |
Proceeds from sales of shares 6,112,908 15,882,099
Distributions reinvested 1,135,281 2,283,670
Cost of shares redeemed (23,320,680) (35,271,243)
Proceeds from shares issued in fund reorganization — 100,234,375
Net increase/(decrease) from capital shares transactions (16,072,491) 83,128,901
Class L
Proceeds from sales of shares 1,090 1,488
Distributions reinvested 2,597 4,743
Cost of shares redeemed — (88,014)
Proceeds from shares issued in fund reorganization — 147,779
Net increase/(decrease) from capital shares transactions 3,687 65,996
Net increase/(decrease) in net assets (19,523,992) 74,345,941

Net Assets
Beginning of period

222,280,571

147,934,630

End of period

$ 202,756,579

S 222,280,571

Other Information
Beneficial Interest Transactions:

Class |
Beginning shares 10,105,978 6,407,209
Shares sold 279,505 710,500
Distributions reinvested 52,377 102,707
Shares redeemed (1,064,284) (1,569,912)
Shares issued in fund reorganization — 4,455,474
Net increase/(decrease) in shares outstanding (732,402) 3,698,769
Ending shares 9,373,576 10,105,978

Class L
Beginning shares 8,079 5,207
Shares sold 50 67
Distributions reinvested 119 212
Shares redeemed — (3,953)
Shares issued in fund reorganization — 6,546
Net increase/(decrease) in shares outstanding 169 2,872
Ending shares 8,248 8,079

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund

Statement of Cash Flows

Cash Flow from Operating Activities:

As of September 30, 2025 (Unaudited)

Net increase/(decrease) in net assets resulting from operations S 705,697

Adjustments to reconcile net increase/(decrease) in net assets resulting from
operations to net cash provided by/(used in) operating activities:

Purchase of investments (53,644)
Proceeds from sales 34,221,865
Net sales of short-term investments 702,523

Long term capital gain distributions (562,499)

Net realized (gain)/loss on investments 3,440,941

Net change in unrealized (appreciation)/depreciation of investments (5,854,109)

Return of capital distributions received 3,230,761

Long term capital gain distributions received 562,499

(Increase)/decrease in assets:

Receivable for investments sold (5,382,727)
Receivable for capital shares sold (21,680)
Dividends receivable 134,463
Interest receivable 1,955
Prepaid expenses and other assets (39,111)
Increase/(decrease) in liabilities:

Payable to Adviser, net of waiver (17,496)
Audit fees payable (24,201)
Trustees’ fees payable (1,512)
Administration fees payable (971)
Legal fees payable (4,500)
Transfer agency fees payable (2,596)
Compliance fees payable 107
Reports to shareholders payable (5,728)
Interest payable (4,775)
Accrued expenses and other liabilities 5,684

Net cash provided by/(used in) in operating activities 31,030,946

Cash Flows from Financing Activities:

Proceeds from shares sold 6,113,998
Payment on shares redeemed (23,320,680)
Cash distributions paid (3,023,007)
Net proceeds from line of credit borrowings/(paydowns) (10,801,257)

Net cash provided by financing activities

(31,030,946)

Net increase/(decrease) in cash
Cash, beginning of period

Cash, end of period

S —

Supplemental Disclosure of non-cash activity:

Non-cash financing activities not included herein consist of reinvestment of distributions of $1,137,878.

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund - Class | Financial Highlights
For a Share Outstanding Throughout the Periods Presented

For the
Six Months Ended
September 30, 2025 Year Ended Year Ended Year Ended Year Ended Year Ended
(Unaudited) March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021
Net Asset Value, Beginning of Period™ S 21.98 S 23.07 S 27.67 S 29.86 S 24.81 S 25.56
Income from Investment Operations
Net investment income/(loss)® (0.24) (0.24) (0.13) (0.02) (0.11) 0.01
Net realized and unrealized gain/
(loss) on investments 0.31 0.05 (3.45) (0.97) 6.25 0.24
Total income/(loss) from
investment operations 0.07 (0.19) (3.58) (0.99) 6.14 0.25
Distributions to Shareholders
From net investment income — — (0.15) (0.37) (0.11) (0.15)
From return of capital (0.44) (0.90) (0.87) (0.83) (0.98) (0.85)
Total distributions (0.44) (0.90) (1.02) (1.20) (1.09) (1.00)
Increase/(Decrease) in Net Asset Value (0.37) (1.09) (4.60) (2.19) 5.05 (0.75)
Net Asset Value, End of Period” S 21.61 S 21.98 S  23.07 S 27.67 S  29.86 S 24381
Total Return® 0.31% (0.81)% (13.19)% (3.53)% 25.29% 0.88%
Supplemental Data and Ratios
Net assets, end of period (000s) S 202,577 S 222,102 S 147,814 S 201,147 S 189,503 S 81,148
Ratio of expenses to average net assets,
including interest expense!®®
before waiver®® 1.80% 1.85% 1.39% N/A N/A N/A
after waiver®)® 1.67% 1.68% 1.16% N/A N/A N/A
Ratio of expenses to average net assets,
excluding interest expense®®®
before waiver®® 1.10% 1.13% 1.16% 1.08% 1.31% 1.83%
after waiver®® 0.97% 0.96% 0.94% 0.92% 0.91% 0.89%
Ratio of net investment income
to average net assets®®
before waiver®so (2.28)% (1.22)% (0.71)% (0.23)% (0.79)% (0.93)%
after waiver®® (2.15)% (1.06)% (0.49)% (0.07)% (0.39)% 0.02%
Portfolio turnover rate 0.02%" 0.03% 1.09% 4.12% 0.13% 5.35%

(1) Includes adjustments in accordance with accounting principles generally accepted 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 returns for shareholder
transactions.

(2) Calculated using the average shares method.

(3) Total returns shown are historical in nature and assume changes in share price and reinvestment of dividends and capital gains distributions, if any. Had
the Adviser not waived/reimbursed a portion of Fund expenses, total returns would have been lower.

(4) Not annualized.

(5) All income and expenses are annualized for periods less than one full year.

(6) Ratios do not include expenses of underlying private investment funds in which the Fund invests.

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund - Class L Financial Highlights
For a Share Outstanding Throughout the Periods Presented

For the
Six Months Ended
September 30, 2025 Year Ended Year Ended Year Ended Year Ended Year Ended
(Unaudited) March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021
Net Asset Value, Beginning of Period™ S 22.11 S 23.14 S 27.73 S 29.92 S 24.85 S 25.55
Income from Investment Operations
Net investment income/(loss)® (0.22) (0.22) (0.10) (0.05) (0.07) 0.02
Net realized and unrealized gain/
(loss) on investments 0.30 0.06 (3.47) (0.94) 6.23 0.28
Total income/(loss) from
investment operations 0.08 (0.16) (3.57) (0.99) 6.16 0.30
Distributions to Shareholders
From net investment income — — (0.15) (0.37) (0.11) (0.15)
From return of capital (0.45) (0.87) (0.87) (0.83) (0.98) (0.85)
Total distributions (0.45) (0.87) (1.02) (1.20) (1.09) (1.00)
Increase/(Decrease) in Net Asset Value (0.37) (1.03) (4.59) (2.19) 5.07 (0.70)
Net Asset Value, End of Period” S 21.74 S 2211 S 23.14 S 27.73 S  29.92 S 24.85
Total Return® 0.38% (0.70)% (13.13)% (3.52)% 25.33% 1.04%
Supplemental Data and Ratios
Net assets, end of period (000s) S 179 S 179 S 120 S 139 S 150 S 115
Ratio of expenses to average net assets,
including interest expense!®®
before waiver®® 1.68% 1.79% 1.29% N/A N/A N/A
after waiver®)® 1.55% 1.62% 1.07% N/A N/A N/A
Ratio of expenses to average net assets,
excluding interest expense®®®
before waiver®® 0.98% 1.07% 1.07% 1.01% 1.26% 1.85%
after waiver®® 0.85% 0.91% 0.85% 0.85% 0.85% 0.85%
Ratio of net investment income
to average net assets®®
before waiver®so (2.16)% (1.17)% (0.62)% (0.33)% (0.67)% (0.93)%
after waiver®® (2.03)% (1.00)% (0.39)% (0.17)% (0.26)% 0.08%
Portfolio turnover rate 0.02%" 0.03% 1.09% 4.12% 0.13% 5.35%

(1) Includes adjustments in accordance with accounting principles generally accepted 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 returns for shareholder
transactions.

(2) Calculated using the average shares method.

(3) Total returns shown are historical in nature and assume changes in share price and reinvestment of dividends and capital gains distributions, if any. Had
the Adviser not waived/reimbursed a portion of Fund expenses, total returns would have been lower.

(4) Not annualized.

(5) All income and expenses are annualized for periods less than one full year.

(6) Ratios do not include expenses of underlying private investment funds in which the Fund invests.

The accompanying notes are an integral part of these financial statements.
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USQ Core Real Estate Fund Notes to Financial Statements
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1. ORGANIZATION

The USQ Core Real Estate Fund (the “Fund”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as
a non-diversified, closed-end management company. The Fund engages in a continuous offering of shares and operates as an interval
fund that offers quarterly repurchases of shares at net asset value (“NAV”). The Fund’s investment adviser is Union Square Capital
Partners, LLC (the “Adviser”). The investment objective of the Fund is to generate a return comprised of both current income and
capital appreciation with moderate volatility and low correlation to the broader markets.

The Fund is organized as a statutory trust under the laws of the State of Delaware. The Fund commenced operations on September
27,2017.

The Fund currently offers Class | and Class L shares. Class | shares are offered at NAV. Class L shares are offered at NAV plus a maximum
sales charge of 4.25%. Each class represents an interest in the same assets of the Fund and classes are identical except for differences
in their sales charge structures and ongoing shareholder service and distribution charges. All classes of shares have equal voting
privileges except that each class has exclusive voting rights with respect to its service and/or distribution plans. The Fund’s income,
expenses (other than class specific distribution fees and shareholder servicing expenses), and realized and unrealized gains and losses
are allocated proportionately each day based upon the relative net assets of each class.

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies followed by the Fund in preparation of its financial statements. The
policies are in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”). The Fund is an
investment company and, accordingly, follows the investment company accounting and reporting guidance of the Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946, Financial Services - Investment Companies.

Valuation of Private Investment Funds

The private institutional real estate investment funds in which the Fund invests (“Private Investment Funds”) are not publicly traded.
The Private Investment Funds measure their investment assets at fair value and report a NAV per share on a calendar quarter basis.
In accordance with ASC 820, the Fund applies the practical expedient to value its investments in Private Investment Funds at their
respective NAVs at each quarter — as this method more accurately estimates the actual value of each Private Investment Fund at

1«

quarter-end. For non-calendar quarter-end days, the Adviser, as the Board of Trustees’ “valuation designee” under 1940 Act Rule 2a-
5, may consider certain information provided by a Private Investment Fund’s investment manager to determine the estimated value
of the Fund’s holdings in such Private Investment Funds. The valuation provided by the investment manager as of a specific date may
vary from the actual sale price that may be obtained if such investment were sold to a third party. To determine the estimated value
of the Fund’s investment in Private Investment Funds, the Adviser considers, among other things, information provided by the Private

Investment Funds, including quarterly unaudited financial statements.

Valuation of Public Investments

Readily marketable portfolio securities listed on the New York Stock Exchange (“NYSE”) are valued at the last sale price reflected on
the consolidated tape at the close of the NYSE on the business day as of which such value is being determined. If there has been no
sale on such day, the securities are valued at the mean of the closing bid and ask prices on such day. If no bid or ask prices are quoted
on such day or if market prices may be unreliable because of events occurring after the close of trading, then the security is valued by
such method as the Adviser shall determine in good faith to reflect its fair market value. Readily marketable securities not listed on the
NYSE but listed on other domestic or foreign securities exchanges are valued in a like manner. Portfolio securities traded on more than
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one securities exchange are valued at the last sale price on the business day as of which such value is being determined as reflected
on the consolidated tape at the close of the exchange representing the principal market for such securities. Securities trading on The
NASDAQ Stock Market (“NASDAQ”) are valued at the NASDAQ official closing price.

Third-Party Pricing Agents
The Adviser may contract with independent, third-party pricing agents to provide primary and secondary valuation coverage. Generally,
there will be only one primary pricing agent identified for each type of security within the Fund’s portfolio.

Use of Independent Brokers to Value Securities
If a security price cannot be obtained from an independent, third-party pricing agent, the Adviser shall seek to obtain a bid price from
at least one independent broker. The Adviser shall report to the Board on any use of an independent broker to value securities.

Fair Value Pricing Procedures

Securities for which market prices are not “readily available,” or which cannot be valued using the methodologies described in these
procedures, will be valued in accordance with the Adviser’s Valuation Policy as approved by the Board. Notwithstanding the foregoing,
a security shall not be required to be fair valued in accordance with the Adviser’s Valuation Policy if the aggregate impact to the Fund’s
NAV would be less than $0.01. For purposes of measuring the $0.01 threshold, it is assumed that all securities that would otherwise be
required to be fair valued were worthless to provide a hypothetical worst-case scenario. In such cases, the most recent available market
value for such security may be used.

Fair Value Measurements

In applying the valuation procedures described in this Valuation Policy, the Adviser maximizes the use of “observable” versus
“unobservable” inputs in markets which are active or markets where there has not been a significant decrease in the volume and
frequency of transactions, as stressed by ASC Topic 820. Observable inputs are defined as inputs that reflect the assumptions market
participants would use in pricing an asset or liability developed based on market data obtained from sources independent of the
reporting entity. Unobservable inputs are defined as inputs that reflect the Adviser’s own assumptions about the assumptions market
participants would use in pricing an asset or liability developed based on the best information available in the circumstances. To
clarify observable versus unobservable inputs and increase consistency and comparability in Fair Value measurements, ASC Topic 820
establishes a Fair Value hierarchy (the “Fair Value Hierarchy”) that prioritizes valuation inputs into three levels, which is utilized by the
Adviser. The Fair Value Hierarchy is described below in further detail.

Level 1 - Level 1 inputs (“Level 1 Inputs”) are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Adviser has the ability to access at the valuation date. As defined in ASC Topic 820, an active market (“Active Market”) for an asset
or liability is a market in which transactions for the asset or liability occur with sufficient frequency and volume to provide pricing
information on an ongoing basis. The portfolio has investments in actively traded securities and therefore are valued through the use
of Level 1 Inputs in accordance with the Fair Value Hierarchy. In accordance with ASC Topic 820, when applicable Level 1 Inputs are
available for a particular security, the Fair Value of the security is equal to the quoted price multiplied by the quantity held. Adjustments
are not applied to the quoted price due to the size of a position relative to trading volume (i.e., blockage).

Level 2 - Level 2 inputs (“Level 2 Inputs”) are inputs other than quoted prices included within Level 1 Inputs that are observable for
the asset or liability, either directly or indirectly. Level 2 Inputs can include: quoted prices for identical or similar assets or liabilities in
markets that are not active; inputs other than quoted prices that are observable for the asset or liability (i.e., interest rates, volatilities,
prepayment speeds, loss severities, credit risks, default rates, etc.); and observable market-based inputs.
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Level 3 - Level 3 inputs (“Level 3 Inputs”) are unobservable inputs for the asset or liability. Unobservable inputs are used in the absence
of observable inputs. Level 3 Inputs reflect the Adviser’s own assumptions about the assumptions that market participants would use
in pricing the asset or liability.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.

These inputs are summarized in the three broad levels that follow.

Investments

Valued at Net
Investments in Securities at Value Level 1 Level 2 Level 3 Asset Value® Total
Private Equity Real Estate Funds S — S — S 220,147 $200,679,436 $200,899,583
Short-Term Investments 1,470,850 — — — 1,470,850
Total S 1,470,850 S — S 220,147 $200,679,436 $202,370,433

(a) In accordance with ASC 820-10, certain investments that are measured at fair value using the NAV per share (or its equivalent) practical expedient have not
been classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to
the amounts presented in the Statement of Assets & Liabilities.

The following is a reconciliation of assets in which Level 3 inputs were used in determining value:

Change in Net Transfers Ending
Beginning Unrealized into Level 3 on Fair Value
Investments in Fair Value Appreciation Sales or Net Realized  September 30, September 30,
Securities at Value March 31, 2025 (Depreciation)  Distributions Gain (Loss) 2025% 2025
U.S. Real Property
Income Fund, LP S 585,495 S (88,970 S (276,378) S - S - S 220,147
Total S 585,495 S (88,970 S (276,378) S - S - S 220,147

(b) Transfers into or out of Level 3 can be attributed to changes in the availability of pricing sources and/or in the observability of significant inputs used to
measure the fair value of those instruments. The inputs and techniques used in the determination of fair value for Level 3 investments is presented when
the Fund has a significant amount of Level 3 investments at the beginning or end of the period.

Use of Estimates

The preparation of the financial statements in accordance with U.S. GAAP requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosures of contingencies at the date of the financial statements. The
Fund believes that these estimates utilized in preparing the financial statements are reasonable and prudent; however, actual results
could differ from these estimates.

Indemnifications

In the normal course of business, the Fund enters into contracts that contain a variety of representations 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, the Fund expects the risk of loss to be remote.
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Federal Income Taxes

The Fund intends to continue to qualify as a regulated investment company and comply with the provisions available to certain
investment companies as defined in Subchapter M of the Internal Revenue Code of 1986, as amended, and to make distributions from
net investment income and from net realized capital gains sufficient to relieve it from all, or substantially all, federal income taxes.

The Fund evaluates tax positions taken (or expected to be taken) in the course of preparing the Fund’s tax provisions to determine
whether these positions meet a “more-likely-than-not” standard that, based on the technical merits, have a more than fifty percent
likelihood of being sustained by a taxing authority upon examination. A tax position that meets the “more-likely-than-not” recognition
threshold is measured to determine the amount of benefit to recognize in the financial statements.

As of September 30, 2025, the Fund’s most recent tax year end, the Fund did not have a liability for any unrecognized tax benefits.
The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax expenses in the Statement of
Operations. The Fund files U.S. federal, state, and local tax returns as required. The Fund’s tax returns are subject to examination by
the relevant tax authorities until expiration of the applicable statute of limitations which is generally three years after the filing of the
tax return for federal purposes and four years for most state returns. Tax returns for open years have incorporated no uncertain tax
positions that require a provision for income taxes.

Investment Transactions
Investment security transactions are accounted for on trade date. Gains and losses on securities sold are determined on a specific
identification basis.

Distributions to Shareholders

Distributions from investment income are declared and paid quarterly. Distributions from net realized capital gains, if any, are declared
and paid annually and are recorded on the ex-dividend date. The character of income and gains to be distributed is determined in
accordance with income tax regulations, which may differ from GAAP. Shareholders will be informed of the tax characteristics of the
distributions after the close of each fiscal year.

Investment Income

Interest income is accrued and recorded on a daily basis including amortization of premiums, accretion of discounts, and income
earned from money market funds. Dividend income is recorded on the ex-dividend date, except that certain dividends from private
investment funds are recorded as soon as the information is available to the Fund. Distributions received from the Fund’s investments
in private investment funds generally are comprised of investment income, capital gains, and return of capital. For financial statement
purposes, the Fund uses investment income, capital gains, and return of capital estimates to allocate the distribution income received.
Such estimates are based on historical information available from each private investment and other industry sources. These estimates
may subsequently be revised based on information received from the private investment funds after their tax reporting periods are
concluded, as the actual character of these distributions is not known until after the fiscal year end of the Fund. The Fund estimates
the allocation of investment income, capital gains, and return of capital for the distributions received from private investment funds
with the Statement of Operations. For the period ended September 30, 2025, the Fund has estimated approximately 10.3%, 15.1%, and
74.6% of the distributions from private investment funds to be investment income, capital gains, and return of capital, respectively. The
Fund records the character of distributions received during the year based on estimates available. The characterization of distributions
received by the Fund may be subsequently revised based on the information received from the private investment funds after their tax
reporting periods conclude.
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3. MANAGEMENT FEES AND OTHER RELATED PARTY TRANSACTIONS AND OTHER FEES

The Adviser serves as the investment adviser to the Fund. Under the terms of the Investment Advisory Agreement (the “Agreement”),
the Adviser, subject to the supervision of the Board of Trustees (the “Board”), provides or arranges to be provided to the Fund such
investment advice as it deems advisable and will furnish or arrange to be furnished a continuous investment program for the Fund
consistent with the Fund’s investment objectives and policies. As compensation for its management services, the Fund agrees to pay
to the Adviser a monthly fee in dollars at the annual rate of 0.65% (as a percentage of daily net assets) on assets up to $500 million,
0.50% on assets of $500 million and more but less than $1 billion, 0.40% on assets of $1 billion and more but less than S5 billion, and
0.30% on assets of S5 billion and more, payable at the end of each calendar month. During the period ended September 30, 2025, the
Fund accrued $685,769 in management fees.

The Adviser has contractually agreed to waive its fees and/or pay Fund expenses so that the total annual operating expenses of the
Fund for Class | and Class L shares (excluding taxes, interest, trading costs, acquired fund fees and expenses, distribution fees, and
shareholder servicing expenses), as a percentage of average daily net assets, do not exceed 0.85%. The Expense Limitation Agreement
will continue indefinitely until revised or terminated by mutual agreement by the Fund and the Adviser, with the consent of the Board.
Under the Expense Limitation Agreement, the Adviser may request and receive reimbursement from the Fund for advisory fees waived
or other expenses reimbursed by the Adviser pursuant to the Expense Limitation Agreement at a date not to exceed three years from
the month in which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made
unless the total annual expense ratio of the class making such reimbursement is no higher than the amount of the expense limitation
that was in place at the time the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed
the current expense limitation.

Fees and reimbursed Fund expenses, including prior year expenses, are subject to potential recoupment by year of expiration. The
Adviser’s waived fees and reimbursed expenses that are subject to potential recoupment are as follows:

Fiscal Period Amount Amount Amount Subject Expiration
Incurred Waived Recouped®? to Potential Recoupment Date
March 31, 2023 S 336,001 S - S 336,001 March 31, 2026
March 31, 2024 388,718 - 388,718 March 31, 2027
March 31, 2025 315,837 — 315,837 March 31, 2028
March 31, 2026 133,547 - 133,547 March 31, 2029
Total S 1,174,103 S - S 1,174,103

(a) Amounts to be recouped will be in compliance with the Expense Limitation Agreement, and will not cause the total Fund’s expense ratio to exceed 0.85%.

Certain Officers of the Fund are also Officers of the Adviser. Officers, other than the Chief Compliance Officer, affiliated with the Adviser
are not compensated by the Fund for their services. The Adviser also provides a Chief Compliance Officer to the Fund. For these
services, the Fund pays the Adviser a monthly fee of $6,500, which is included in Compliance fees in the Statement of Operations.

Quasar Distributors, LLC (“Quasar”), a wholly-owned broker-dealer subsidiary of Foreside Distributors, LLC and an indirect subsidiary
of Foreside Financial Group, LLC (“Foreside” (d/b/a ACA Group)), serves as the Fund’s distributor. The Fund has adopted a plan of
distribution consistent with Rule 12b-1 of the 1940 Act applicable to Class L shares. Under the plan, 12b-1 distribution fees at an annual
rate up to 0.25% of average daily net assets of Class L shares may be paid to the distributor or others for distribution services. For the
period ended September 30, 2025, the Fund had not incurred any 12b-1 fees. The Fund has also adopted a shareholder servicing plan
applicable to Class | and Class L shares. Shareholder servicing fees at an annual rate up to a maximum of 0.25% and 0.25% of average
daily net assets of Class | and Class L shares are paid for shareholder services, respectively. For the period ended September 30, 2025,
the Fund incurred shareholder servicing fees of $125,775 for Class | and SO for Class L.
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The custodians to the Fund are U.S. Bank, N.A. and UMB Bank, N.A. The administrator and transfer agent to the Fund is U.S. Bancorp
Fund Services, LLC, d/b/a U.S. Bank Global Fund Services (“Fund Services”). See the effect of expenses on Statement of Operations.

4. INVESTMENT TRANSACTIONS

The cost of purchases and proceeds from the sale of securities, other than short-term securities, for the period ended September 30,
2025 amounted to $53,644 and $34,202,169, respectively.

5. TAX BASIS INFORMATION

The amount and character of income and capital gain distribution to be paid, if any, are determined in accordance with federal income
tax regulations, which may differ from U.S. GAAP. These differences are primarily due to differences in the timing of recognition of gains
or losses on investments. Permanent book and tax basis differences, if any, may result in reclassifications to total distributable earnings
and additional paid-in capital.

The following reclassifications, which had no impact on results of operations or net assets, were recorded to reflect tax character.

Total
Paid-in Capital Distributable Earnings
S  (20,658,092) S 20,658,092

Under current tax law, net capital losses realized after October 31st and net ordinary losses incurred after December 31st may be
deferred and treated as occurring on the first day of the following fiscal year. As of September 30, 2024, the Fund deferred, on a tax
basis, late-year investment losses of $1,433,288.

As of March 31, 2025, the unrealized appreciation and depreciation of investments, based on cost for federal income tax purposes,
were as follows:

Investments
Cost of investments for tax purposes S 217,819,775
Gross tax unrealized appreciation S 35,744,859
Gross tax unrealized depreciation (15,505,864)
Net tax unrealized appreciation (depreciation) S 20,238,995

As of September 30, 2024, the Fund’s most recent tax year end, the tax basis of distributable earnings (accumulated deficit) were as
follows:

Investments
Undistributed ordinary income S —
Undistributed long-term capital gains —
Tax accumulated earnings $ -
Accumulated capital and other losses (1,472,567)
Unrealized appreciation on investments S 15,629,073
Total accumulated earnings S 14,156,506

Difference between book and tax basis net unrealized appreciation relates to outstanding partnership basis adjustments.
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During the tax years ended September 30, 2024 and September 30, 2023, the tax character of distributions paid by the Fund was as
follows:

Tax Year Ended Tax Year Ended

September 30, 2024 September 30, 2023
Ordinary income S — S —
Long-term capital gain 2,026,586 2,918,998
Return of capital 4,891,174 5,029,475
S 6,917,760 S 7,948,473

6. REPURCHASE OFFERS

The Fund operates as an interval fund pursuant to Rule 23c-2 under the 1940 Act and, as such, has adopted a fundamental policy
to make quarterly repurchase offers, at NAV, of no less than 5% and no more than 25% of the Fund’s shares outstanding on the
Repurchase Request Deadline (as defined below). There is no guarantee that shareholders will be able to sell all of the shares they
desire to sell in a quarterly repurchase offer, although each shareholder will have the right to require the Fund to purchase at least 5%
of such shareholder’s shares in each quarterly repurchase. Liquidity will be provided to shareholders only through the Fund’s quarterly
repurchases. Shareholders will be notified in writing of each quarterly repurchase offer and the date the repurchase offer ends (the
“Repurchase Request Deadline”). Shares will be repurchased at the NAV per share determined as of the close of regular trading on the
Repurchase Request Deadline.

During the period ended September 30, 2025, the Fund completed two repurchase offers. In this offer, the Fund offered to repurchase
up to 5% of the number of its outstanding shares as of the Repurchase Pricing Dates. The result of the repurchase offers are as follows:

Commencement Date April 4, 2025 July 3, 2025
Repurchase Request Deadline April 25, 2025 July 25, 2025
Repurchase Pricing Date April 25, 2025 July 25, 2025
Amount Repurchased S 12,579,250 S 10,741,429
Shares Repurchased 571,784 492,500

7. RESTRICTED SECURITIES

Restricted securities include securities that have not been registered under the Securities Act of 1933, as amended, and securities
that are subject to restrictions on resale. The Fund may invest in restricted securities that are consistent with the Fund’s investment
objective and investment strategies. Investments in restricted securities are valued at net asset value as practical expedient for fair
value, or fair value as determined in good faith in accordance with procedures adopted by the Board. It is possible that the estimated
value may differ significantly from the amount that might ultimately be realized in the near term, and the difference could be material.

As of September 30, 2025, the Fund invested in the following restricted securities:

Commitments

Initial as of
Acquisition Redemption September 30,

Date Cost Fair Value Private Investment Funds Frequency™ 2025
1/2/2018 S 9,211,383 S 9,202,652 AEW Core Property (U.S.), LP Quarterly S 0
10/2/2017 6,821,926 7,039,923  ARA Core Property Fund, LP Quarterly 0
10/2/2017 6,477,108 5,229,015  ASB Allegiance Real Estate Fund, LP Quarterly 0
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Commitments

Initial as of
Acquisition Redemption September 30,
Date Cost Fair Value Private Investment Funds Frequency™ 2025
4/1/2021 S 5,493,465 S 6,104,649 Bailard Real Estate Investment Trust, Inc. Quarterly S 0
10/2/2017 4,694,188 4,432,025 Barings Core Property Fund LP Quarterly 0
10/18/2019 2,455,338 2,568,094 BGO Daily Value Fund — Class F Daily 0
10/2/2017 5,734,410 6,817,067 BGO Diversified US Property Fund LP Quarterly 0
10/2/2017 10,526,029 9,567,362  BlackRock US Core Property Fund, LP Quarterly 0
10/2/2017 13,448,890 14,478,504  CBRE U.S. Core Partners, LP Quarterly 0
7/1/2021 7,822,600 7,349,775  CIM Ull Onshore, LP Quarterly 0
10/2/2017 14,467,914 15,016,303  Clarion Lion Properties Fund, LP Quarterly 0
10/2/2017 10,350,099 10,560,855 GWL US Property Fund LP Quarterly 0
10/1/2018 3,921,762 3,312,896 Invesco Core Real Estate — U.S.A., LP Quarterly 0
4/1/2019 2,602,561 2,875,177 Invesco U.S. Income Fund, LP Quarterly 0
7/1/2020 3,514,858 5,849,530  Lion Industrial Trust Quarterly 0
7/1/2019 9,132,547 10,051,406  Madison Core Property Fund LP Quarterly 0
10/1/2018 1,454,297 1,658,253  MetLife Core Property Fund, LP Quarterly 0
2/28/2022 1,098,157 1,037,151 PGIM Retirement Real Estate Fund Il LP Daily 0
6/30/2022 9,431,664 9,201,138  Prime Property Fund, LLC Quarterly 0
7/1/2019 1,386,086 1,457,049  Principal Enhanced Property Fund, LP Quarterly 0
10/2/2017 7,106,399 9,250,811 PRISALP Quarterly 0
1/1/2020 3,596,835 5,333,311  Prologis Targeted U.S. Logistics Fund, LP Quarterly 0
10/2/2017 6,422,128 6,857,166  RREEF America Il LP Quarterly 0
4/1/2019 2,775,535 4,646,094  RREEF Core Plus Industrial Fund LP Quarterly 0
9/21/2018 2,941,768 3,688,380 Sentinel Real Estate Fund, LP Daily 0
10/2/2017 5,032,619 6,615,298 Smart Markets Fund, LP Quarterly 0
4/1/2022 9,230,693 7,830,859  Strategic Property Fund Quarterly 0
1/2/2020 6,839,991 7,940,233  TA Realty Core Property Fund, LP Quarterly 0
10/2/2017 6,728,176 5,508,568  Trumbull Property Fund LP Quarterly 0
10/1/2019 3,870,084 3,881,442  U.S. Real Estate Investment Fund, LLC Quarterly 0
7/2/2018 220,250 220,147  U.S. Real Property Income Fund, LP Quarterly 0
11/1/2018 4,867,605 5,318,450  US Government Building Fund Quarterly 0

(1) Redemption notices for the Private Investment Funds is 90 days or less. While redemptions can be requested at the frequency listed above, there is no
guarantee the Fund will be paid all or any of the redemption amount at the time requested. Each of the following Private Investment Funds can temporarily
suspend redemptions or pay out a pro-rata portion of redemption requests if the general partner or its respective Board deems it in the best interest of its
shareholders.

8. LINE OF CREDIT

On September 10, 2025, the Fund entered into an amendment to the credit agreement which decreased the lender’s total commitment
from $50 million to $40 million.

As of September 30, 2025, the Fund has a secured line of credit of up to $40 million with RBC for the purpose of liquidity subject to the
limitations of the 1940 Act for borrowings. Borrowings under the arrangement bear interest at the 3-month SOFR plus 1.75% at the
time of borrowing. As collateral for borrowings under the line of credit, the Fund grants RBC a first position security interest in and lien
on the securities held by the Fund in a collateral account. During the period ended September 30, 2025, the Fund incurred $479,261 of
interest and $262,077 of commitment fees, which is included in interest expense in the financial statements. Average borrowings and

Semi-Annual Report | September 30, 2025 21



USQ Core Real Estate Fund Notes to Financial Statements
September 30, 2025 (Unaudited)

the average interest rate for the days the line of credit was outstanding during the period ended September 30, 2025 were $15,641,526
and 6.03%, respectively. As of September 30, 2025, the Fund had $7,189,759 in outstanding borrowings with an effective interest rate
of 5.75%. The largest amount outstanding during the period ended September 30, 2025 was $26,575,299. The line of credit with RBC
has a maturity of May 1, 2026.

9. RISKS AND UNCERTAINTIES

In the normal course of business, the Fund faces certain risks and uncertainties. Set forth below is a summary of certain principal
risks associated with the Fund. The following is not intended to be a complete list of all the potential risks associated with the Fund.
For a more comprehensive list of potential risks the Fund may be subject to, please refer to the Fund’s Prospectus and Statement of
Additional Information.

Valuation of Private Investment Funds. Private Investment Funds are not publicly traded. Accordingly, the Adviser may consider
information provided by the institutional asset manager to determine the estimated value of the Fund’s investment therein. The
valuation provided by an institutional asset manager as of a specific date may vary from the actual sale price that may be obtained if
such investment were sold to a third party, if a secondary market for such investment existed. For information about the value of the
Fund’s investment in Private Investment Funds, the Adviser will be dependent on information provided by the Private Investment Funds,
including quarterly unaudited financial statements which if inaccurate could adversely affect the Adviser’s ability to value accurately
the Fund’s shares. Accordingly, there can be no assurance that the stated NAV of the Fund, as calculated based on such information,
will be accurate on any given date, nor can there be any assurance that the sale of any property would be at a price equivalent to the
last estimated value of such property. Further, the NAV of the Fund, as determined based on the fair value of its investments in Private
Investment Funds, may vary from the amount the Fund would realize on the withdrawal of its investments from the Private Investment
Funds. Such discrepancies can result in shareholders experiencing a windfall or shortfall, or dilution of their interest in the Fund.

Real Estate Industry Concentration Risk. The Fund does not invest in real estate directly, but, because the Fund concentrates its
investments in securities of real estate investment trusts (“REITs”) and other real estate industry issuers, its portfolio will be significantly
impacted by the performance of the real estate market and may experience more volatility and be exposed to greater risk than a more
diversified portfolio. The value of companies engaged in the real estate industry is affected by: (i) changes in general economic and
market conditions; (ii) changes in the value of real estate properties; (iii) risks related to local economic conditions, overbuilding,
and increased competition; (iv) increases in property taxes and operating expenses; (v) changes in zoning laws; (vi) casualty and
condemnation losses; (vii) variations in rental income, neighborhood values, or the appeal of property to tenants; (viii) the availability
of financing and (ix) changes in interest rates and leverage. There are also special risks associated with particular real estate sectors,
or real estate operations generally. To the extent that a significant portion of the Fund is invested directly or indirectly in real estate
located in a particular geographic region or in a particular property type, the Fund is subject to greater risks of adverse developments
specific to that geographic region or property type.

Interest Rate Risk. Rising interest rates may cause the value of the Fund’s portfolio to decline, due to higher costs of capital for real
estate companies, which could negatively impact a real estate company’s ability to meet its payment obligations. Additionally, real
estate companies may use leverage (and some may be highly leveraged), which increases investment risk and the risks normally
associated with debt financing and could adversely affect a real estate company’s operations and market value in periods of rising
interest rates. Increases in interest rates also typically lower the present value of a REIT’s future earnings stream, and may make
financing property purchases and improvements more costly. The risks associated with rising interest rates are heightened in view of
the US Federal Reserve Bank’s decision to raise the federal funds rates, and may continue to raise interest rates if considered necessary
to reduce inflation to acceptable levels.

Semi-Annual Report | September 30, 2025 22



USQ Core Real Estate Fund Notes to Financial Statements
September 30, 2025 (Unaudited)

Use of Leverage by Underlying Funds. The Underlying Funds in which the Fund invests may utilize financial leverage, subject to the
limitations of their charters and operative documents. In the case of Private Investment Funds, such funds are not subject to the
limitations imposed by the Investment Company Act of 1940 regarding the use of leverage with respect to which registered investment
companies, including the Fund, are subject. Leverage by Underlying Funds has the effect of potentially increasing losses.

Private Investment Fund Risk. The Fund’s investments in Private Investment Funds require it to bear a pro rata share of the vehicles’
expenses, including management and performance fees. The fees the Fund pays to invest in a Private Investment Fund may be higher
than if the manager of the Private Investment Fund managed the Fund’s assets directly. The performance fees paid by certain Private
Investment Funds potentially create an incentive for its manager to make investments that are riskier and/or more speculative than
those it might have made in the absence of a performance fee. Furthermore, Private Investment Funds, like the other Underlying
Funds in which the Fund may invest, are subject to specific risks, depending on the nature of the vehicle, including the frequency
and amount of redemptions paid to the Fund, and also may employ leverage such that their returns are more than one times that of
their benchmark which could amplify losses suffered by the Fund when compared to unleveraged investments. With respect to the
frequency and amounts of redemptions paid to the Fund, there is no guarantee that the Fund will be paid all or any of the redemption
amount at the time requested. Further, each of the Private Investment Funds can suspend redemptions or pay a pro-rata portion of
redemption requests if the general partner or its respective board deems it in the best interest of its shareholders. Shareholders of
Private Investment Funds are not entitled to the protections of the 1940 Act. For example, Private Investment Funds need not have
independent boards, shareholder approval of advisory contracts may not be required, the funds may leverage to an unlimited extent,
and the funds may engage in joint transactions with affiliates. The majority of Private Investment Funds permit redemptions only
quarterly (the others are more frequent) and these withdrawal limitations restrict the Adviser’s ability to terminate investments in
Private Investment Funds. If values are falling, the Fund may not be able to sell its Private Investment Funds and the value of Fund
shares will decline. These characteristics present additional risks for shareholders.

Market Risk. An investment in the Fund’s shares is subject to investment risk, including the possible loss of the entire principal amount
invested. An investment in the Fund’s shares represents an indirect investment in the securities owned by the Fund. The value of these
securities may move up or down, sometimes rapidly and unpredictably. The market value of the Fund’s investments may move up or
down, sometimes rapidly and unpredictably. These fluctuations may cause an investment to be worth less than the price originally
paid for it, or less than it was worth at an earlier time. Market risk may affect a single issuer, industry, sector of the economy, or the
market as a whole. U.S. and international markets have experienced, and may continue to experience, volatility, which may increase
risks associated with an investment in the Fund. Certain social, political, economic, environmental, and other conditions and events
(such as natural disasters and weather-related phenomena generally, epidemics and pandemics such as COVID-19 and its lingering
effects, war, terrorism, conflicts, and social unrest) may adversely interrupt the global economy and result in prolonged periods of
significant market volatility. The market value of securities in which the Fund invests is based upon the market’s perception of value and
is not necessarily an objective measure of the securities’ value. In some cases, for example, the stock prices of individual companies
have been negatively impacted even though there may be little or no apparent degradation in the financial condition or prospects
of the issuers. Similarly, the debt markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit
downgrades, increased likelihood of default, and valuation difficulties. As a result of this significant volatility, many of the following
risks associated with an investment in the Fund may be increased. Continuing market volatility may have adverse effects on the Fund.

10. NEW ACCOUNTING PRONOUNCEMENT

In this reporting period, the fund adopted Financial Accounting Standards Board Accounting Standards Update 2023-07, Segment
Reporting (Topic 280) - Improvements to Reportable Segment Disclosures (“ASU 2023-07"). The amendments expand a public entity’s
segment disclosures by requiring disclosure of significant segment expenses that are regularly provided to the chief operating decision
maker, clarifying when an entity may report one or more additional measures to assess segment performance, requiring enhanced
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interim disclosures and providing new disclosure requirements for entities with a single reportable segment, among other new
disclosure requirements. Management has evaluated the impact of adopting ASU 2023-07 with respect to the financial statements
and disclosures and determined there is no material impact for the Fund. The Fund’s income, expenses, assets, and performance are
regularly monitored and assessed by the Fund’s Treasurer and Principal Financial Officer, who serves as the chief operating decision
maker, using the information presented in the financial statements and financial highlights.

11. SUBSEQUENT EVENTS

The Fund completed a quarterly repurchase offer on October 24, 2025, which resulted in 481,518 of Fund shares being repurchased
for $10,415,236.

On October 29, 2025, the Fund, based upon the recommendation of Union Square Capital Partners, LLC (“USQ” or the “Adviser”),
approved a plan of liquidation for the Fund (the “Liquidation Plan”). After considering a variety of factors, the Board of Trustees of
the Fund concluded that it would be advisable and in the best interest of the Fund and its shareholders that the Fund be closed and
liguidated. As a result of the adoption of the Liquidation Plan, the Fund is no longer actively pursuing its stated investment objective,
and the Adviser has begun to seek to liquidate the Fund’s portfolio. In the near term, the Fund will begin liquidating its portfolio and
will invest in cash equivalents until all assets have been distributed to shareholders. Because the Fund’s portfolio is composed primarily
of illiquid securities that are not listed on an exchange, or traded in an active secondary market, liquidation of the portfolio is expected
to take over a year.

In connection with the Fund’s liquidation, shareholders will receive one or more payments representing the shareholder’s proportionate
interest in the net assets of the Fund, after the Fund has paid or provided for all taxes, expenses and any other liabilities, subject to
any required withholdings. While the Fund intends to proceed with the Liquidation Plan, at this time, there is no estimate of when the
liquidation will be completed.

Sales of the Fund’s shares were suspended effective October 29, 2025. In addition, effective October 31, 2025, the Fund’s quarterly
repurchase offers and the Fund’s target 1% quarterly dividend practice were suspended through the final distribution of the Fund’s
assets pursuant to the Liquidation Plan.

Class L shares will be converted to Class | shares | the near future. This conversion will be made based on relative NAV such that Class
L shareholders will receive Class | shares with the same value as their current Class L shares.

The Fund’s Amended and Restated Expense Limitation Agreement with Union Square Capital Partners, LLC was terminated by mutual
agreement by the Fund and the Adviser, with the consent of the Board, effective after the close of business on October 31, 2025.

On November 19, 2025, the Fund’s credit facility with Royal Bank of Canada (“RBC”) was terminated. The Fund paid off all fees and no
longer has any outstanding obligations under the RBC arrangement as of the termination date.

Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated through the date the financial
statements were issued. Management has determined that no events or transactions occurred requiring adjustment or disclosure in
the financial statements other than the above.
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1. PROXY VOTING POLICIES AND VOTING RECORD

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities owned
by the Fund and information regarding how the Fund voted proxies relating to the portfolio securities during the most recent 12-month
period ended June 30 is available to shareholders without charge by visiting the Securities and Exchange Commission’s (“SEC”) web
site at www.sec.gov.

2. QUARTERLY PORTFOLIO HOLDINGS

The Fund files a complete listing of portfolio holdings for the Fund with the SEC as of first and third quarters of each fiscal year on Form
N-PORT, within 60 days after the end of the period. The filings are available on the SEC’s website at http://www.sec.gov.
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Board Consideration, Deliberations and Approval of Renewal of Investment Advisory Agreement

At a meeting held on September 11, 2025, the Board of Trustees (the “Board”) which is composed entirely of trustees who are not
“interested persons” of the Fund (the “Independent Trustees”) as defined in the Investment Company Act of 1940, as amended (the
“1940 Act”) of USQ Core Real Estate Fund (the “Fund”), considered the continuance of the Investment Advisory Agreement (the “Advisory
Agreement”) between the Fund and Union Square Capital Partners, LLC (the “Adviser”). Following its review and consideration, the
Board determined that continuance was in the best interests of the Fund and its shareholders and unanimously approved the Advisory
Agreement for an additional one-year term.

Background

In advance of the meeting, the Board requested and received from the Adviser information about the Fund and the Advisory Agreement.
The materials, among other things, included information about the Adviser’s organization; information regarding the background and
experience of relevant personnel providing services to the Fund; information about the Adviser’s investment policies and procedures;
information comparing the investment advisory fee and total expenses of the Fund to those of a group of comparable funds (the “Peer
Group”); and information comparing the performance of the Fund with returns of certain broad-based market indexes, and the Peer
Group during various periods; information regarding the profitability of the Adviser’s overall relationship with the Fund. The Board also
received a memorandum from independent legal counsel outlining the legal standards under the 1940 Act and other applicable law for
their consideration of the proposed continuance of the Advisory Agreement. In addition, as an element of its collective deliberations,
the Board considered information reviewed by the Board at other Board and Board committee meetings since the last review of the
Advisory Agreement.

The Board relied upon the advice of independent legal counsel and each Trustee’s own business judgment in determining the material
factors to be considered in evaluating the Advisory Agreement and the weight to be given to each such factor. The conclusions reached
by the Board were based on a comprehensive evaluation of all of the information provided, both in written and verbal form, and were
not the result of any one factor. Moreover, each Trustee may have afforded different weight to the various factors in reaching his or her
conclusions with respect to the Advisory Agreement.

Nature, Extent and Quality of Services

The Board reviewed the Adviser’s Form ADV Part 1 and observed that there were no changes to the key professionals servicing the
Fund. The Board reviewed the investment advisory services the Adviser provided to the Fund, which included portfolio management,
research and compliance services. The Board noted that the Adviser had an established investment committee that set investment
policies and strategies of the Adviser, monitored allocation targets for the investment portfolio of the Fund, evaluated the investment
performance of the Fund and provided oversight of the activities of the portfolio managers of the Fund. The Board observed that the
Adviser reviewed daily internal spreadsheets to monitor quantitative investment limitations, as well as periodic compliance reports
and checklists prepared by the administrator, to monitor compliance. The Board noted that the Adviser made revisions, approved
by its chief compliance officer, to its compliance manual and code of ethics in response to various SEC rules. The Board reviewed the
Adviser’s policies relating to best execution and broker-dealer selection if the Adviser were to invest in publicly traded securities, noting
that the Adviser did not invest in publicly traded securities or use broker-dealers. The Board observed that the Adviser did not report
any material compliance issues, regulatory examinations nor any litigation or administrative action in the last 24 months. The Board
reviewed the Adviser’s plans to ensure business continuity, including succession plans for key personnel and disaster recovery plans for
temporary and longer-term events. The Board also considered favorably the financial support commitment from the Adviser’s ultimate
parent entity, which tempers concerns with the Adviser’s operating losses. The Board concluded that the Adviser had sufficient quality
and depth of personnel, resources, investment methods and compliance policies and procedures essential to performing its duties
under the investment advisory agreement and that the nature, overall quality, and extent of the management services to be provided
by the Adviser to the Fund were satisfactory.

Semi-Annual Report | September 30, 2025 26



USQ Core Real Estate Fund Management Agreement Renewal
September 30, 2025 (Unaudited)

Performance

The Board reviewed the Fund’s performance, as measured by Class | Shares, for the 1-year, 3-year, 5-year, and since-inception periods
ended June 30, 2024, as compared to its benchmarks (S&P 500 TR Index, Bloomberg U.S. Aggregate Bond Index TR, MSCI U.S. REIT
GR Index, and NFI-ODCE NR) and a peer group of similar funds selected by the Adviser. The Board reviewed the Adviser’s process
of identifying the peer group and found it reasonable. The Board noted that for the 1-year period ended June 30, 2024, the Fund
underperformed its benchmarks but outperformed the Bloomberg U.S. Aggregate Bond Index TR for the 3-year, 5-year, and since-
inception periods. The Board compared the Fund’s returns for the 1-year, 3-year, 5-year and since inception periods ended June
30, 2024, to the Fund’s peer group, noting that the Fund outperformed certain funds in the peer group over 1-year and 3-year
measurement periods. The Board noted that the Adviser was primarily focused on long-term performance and concluded that the
Fund’s performance, when viewed from a long-term perspective was acceptable.

Fees

The Board noted the Adviser’s fee structure with breakpoints for the Fund, which was 0.65% for assets under management up to $500
million, 0.50% for assets between $500 million to S1 billion, 0.40% for assets between $1 billion and $5 billion and 0.30% for assets
S5 billion or greater. The Board reviewed the Fund’s management fee and net expense ratio against those of the Fund’s peer group.
The Board observed that the Fund’s management fee was among the lowest of its peer group and below the median and average of
its peer group. The Board further observed that the Fund’s the Class | shares net expense ratio was below average, within the range
of its peer group and below the 30th percentile of its peer group. The Board also noted Class IS shares net expense ratio was below
average and within the range of the peer group. The Board noted the Adviser had no intention to raise the expense caps or terminate
the existing expense limitation agreement with the Fund. The Board concluded that the advisory fee and share class expenses were
not unreasonable.

Profitability
The Board reviewed the profitability analysis provided by the Adviser for the Fund, noting that the Adviser was operating at a loss for
the Fund. The Board determined that excessive profitability was not an issue for the Adviser with respect to the Fund at this time.

Economies of Scale
With respect to economies of scale, the Board noted that the investment advisory agreement related to the Fund has breakpoints
starting at $500 million, which is somewhat higher than current asset levels, but designed to share economies of scale with shareholders.

Conclusion

Having requested and received such information from the Adviser that the Board believed to be reasonably necessary to evaluate the
terms of the investment advisory agreement, and as assisted by the advice of independent counsel, the Board, including a majority of
the Independent Trustees, determined that approval of the investment advisory agreement for the Fund was in the best interests of
the Fund and its shareholders. In considering the investment advisory agreement, the Trustees did not identify any one factor as all
important, but rather considered these factors collectively in light of the Fund’s surrounding circumstances.
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As the investment adviser for USQ Core Real Estate Fund (the “Fund”), Union Square Capital Partners, LLC (the “Adviser”) invests the
assets of the Fund and manages their day-to-day business. We appreciate your business and the trust you have placed in us. Our
privacy philosophy reflects the value of your trust. We are committed to protecting the personal data we obtain about you. On behalf
of the Fund and the Adviser (collectively, “USQ”), we make the following assurance of your privacy.

Not Using Your Personal Data for our Financial Gain
USQ has never sold shareholder information to any other party, nor have we disclosed such data to any other organization, except as
permitted by law. We have no plans to do so in the future. We will notify you prior to making any change in this policy.

How We Do Use Your Personal and Financial Data
We use your information primarily to complete your investment transactions. We may also use it to communicate with you about other
financial products that we offer.

The Information We Collect About You
You typically provide personal information when you complete a USQ account application or when you request a transaction that
involves USQ, either directly or through a brokerage firm. This information may include your:

¢ Name, address, and phone numbers

e Social security or taxpayer identification number

¢ Birth date and beneficiary information (for IRA applications)
¢ Basic trust document information (for trusts only)

e Account balance

e Investment activity

How We Protect Your Personal Information

As emphasized above, we do not sell information about current or former shareholders or their accounts to third parties. We
occasionally share such information to the extent permitted by law to complete transactions at your request, or to make you aware of
related financial products that we offer. Here are the details:

e To complete certain transactions or account changes that you direct, it may be necessary to provide identifying information
to companies, individuals, or groups that are not affiliated with USQ. For example, if you ask to transfer assets from another
financial institution to USQ, we will need to provide certain information about you to that company to complete the transaction.

¢ In certain instances, we may contract with non-affiliated companies to perform services for us, such as processing orders for
share purchases and repurchases and distribution of shareholder letters. Where necessary, we will disclose information about
you to these third parties. In all such cases, we provide the third party with only the information necessary to carry out its
assigned responsibilities (in the case of shareholder letters, only your name and address) and only for that purpose. We require
these third parties to treat your private information with the same high degree of confidentiality that we do.

¢ Finally, we will release information about you if you direct us to do so, if we are compelled by law to do so, or in other legally
limited circumstances (for example, to protect your account from fraud).

How We Safeguard Your Personal Information
We restrict access to your information to those USQ representatives who need to know the information to provide products or services
to you. We maintain physical, electronic, and procedural safeguards to protect your personal information.

Purchasing Shares of the Fund through Brokerage Firms
USQ shareholders may purchase their shares through brokerage firms. Please contact those firms for their own policies with respect
to privacy issues.

What You Can Do

For your protection, we recommend that you do not provide your account information, user name, or password to anyone except a
USQ representative as appropriate for a transaction or to set up an account. If you become aware of any suspicious activity relating to
your account, please contact us immediately.

We’ll Keep You Informed
If we change our privacy policy with regard to disclosing your confidential information, we are required by law to notify you and provide
you with a revised notice. You can access our privacy policy from our website.
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