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Pass Interference
“If someone wants to accuse the National Football League of promoting offense to make
the game more exciting, [the committee] believes the league should plead guilty.”AB
Through an ongoing series of rule changes related to illegal contact, primarily intended to protect
players, the NFL has also made the game more exciting. As a result of more stringent pass
interference regulations, the game has tilted in favor of the offenseC with a steady rise in
attempted passes, pass completions, yardage gained from penalties and a decline in
interceptions.D Clearly, rule changes have fundamentally changed the game.
Similarly, actions taken by the Federal Reserve during the COVID-19 crisis have fundamentally
changed the financial markets. Having learned from the experience of the Great Financial Crisis,
the Fed acted rapidly and in massive scaleE to give investors and the capital markets confidence.
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In the preceding graph, the Fed’s efforts, as well as trillions of dollars in fiscal programs designed
to support businesses that were forced to close and individuals who lost their jobs, created
confidence in the capital markets, which fueled a dramatic rebound since the March trough. The
NASDAQ’s outperformance has been remarkable as the COVID crisis underscored the growth
prospects of the leaders of the “digital revolution”1 and their importance to end-users. The
recovery in the Dow Jones Industrial Average, though not quite as spectacular, reflects the fact
that the Fed has achieved its goal of preserving access to the capital markets. Even Boeing,
plagued by the grounding of the 737 Max and then further harmed by disarray in the travel
industry, was able to issue $25 bn of new unsecured debt in April to avoid a federal bailout.
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The Fed’s influence on investor confidence is also reflected in retail inflows into investment grade
and high yield fixed income funds, sectors that are receiving direct support from the Fed’s
purchase programs. Notably, the leveraged loan market, unaddressed by the Fed, has not seen
similar inflows. Despite the significant increase in downgrades and defaults, we have not yet seen
the breadth and depth of price declines in the leverage loan market we would expect; the
significant share of the loan market held by Collateralized Loan Obligations (CLO) is likely affecting
the mark-to-market price mechanism.2
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Apple, Microsoft, Facebook, Alphabet comprised 46.3% of the NASDAQ 100 at mid-year.
See 1Q15 and 1Q16 Investor Letters found on commentary tab www.riverparkfunds.com/strategic-income-fund
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Strength in retail flows into the corporate fixed income market has allowed a high level of
issuance among both investment grade and high yield borrowers. Year-to-date total corporate
bond issuance through June is above the full year average going back to 2005 and is greater than
total issuance for all but three years over that period. The impact of the COVID crisis has varied
by company and industry, leading to an array of motivations for new issuance:
•
•
•
•

Fund cash flow shortfalls resulting from COVID-related shutdowns
Increase working capital
Enhance liquidity to use as a “rainy day fund” or “war chest”
Push out debt maturity schedules by refinancing debt maturing in 24-36 months3

Unlike the Great Financial Crisis (2007-08), even lower rated companies4 have had access to the
capital markets to refinance debt in line with that enjoyed over the last 10 years. Once again, this
reflects the confidence generated by the Fed’s programs to ensure the smooth functioning of the
capital markets.

3

Typically, corporations focus on refinancing debt maturing in 12-18 months, but they have been locking in lowcost long-term financing by redeeming intermediate term debt as well.
4
Companies rated B, CCC and Not-Rated (NR)
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Despite stable access to capital for low-rated issuers, high yield pricing has become quite
bifurcated, with a large portion of higher rated “haves” trading at yields below that of the index
while a large segment of lower quality “have-nots” are trading at yields substantially above the
index.
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As shown on the previous page, this tends to happen at times of increasing stress in the corporate
credit market. Included among higher quality high yield bonds are “fallen angels”.5 Those that
were downgraded on or after March 22, 2020 are eligible to be purchased by the Federal Reserve
under the SMCCF program.6 Investors have been willing to purchase these bonds at narrower
yields with the expectation that the Fed is in the market supporting them.
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As shown above, fallen angels are becoming an increasing component of the high yield market
as the dollar volume (at par) of fallen angels in the first half of the year is greater than that for
any full year going back to 1995. However, after a sharp increase in the incidence of fallen angels
in late March, the pace declined in 2Q20. With economic recovery more “front-loaded” than they
previously expected, Goldman Sachs reduced its forecastL for U.S. fallen angels for 2020 from
$550 bn to $416 bn. Still, this is more than double the level for all of 2009 during the Great
Financial Crisis – and there is a lot more to come.
Admittedly, this leaves us puzzled. As Société Générale put it: “…unconventional monetary policy
in the form of marshalling massive direct asset purchases appears to have desensitized financial
markets from underlying economic woes, leading to the Great Disconnect whereby markets
surge as economies crumble.”M Arguably parts of the market are over-valued, disconnected from
the stricken business climate, while other areas, virtually abandoned by most investors, may
“Fallen Angels” are companies that had been rated investment grade but have been downgraded to high yield.
Fallen angels eligible for purchase by the SMCCF include bonds with maturities of four years or less and ratings
no lower than BB-/Ba3. Fallen angel issuers include Ford Motor Co., Occidental Petroleum, Delta Airlines and
Apache Corp. among others.
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represent opportunities. Two examples reflect the degree to which the equity markets have
entered speculative bubbles:
Hertz, the global car rental company filed Chapter 11 bankruptcy on May 22, 2020. It was patently
obvious to anyone familiar with credit and bankruptcy that the equity was highly likely to be
wiped out in the restructuring. However, after the stock leapt from less than $1.00/share to over
$5.00 in early June, the company and its bankruptcy advisors filed documents to issue new
common stock at elevated market levels, despite the fact that any proceeds were likely to go to
creditors, providing them with a windfall, while shareholders were likely to experience a 100%
loss. Correctly, the SEC stepped in to prevent this from happening.
Analysis of Domestic, Pre-Deal SPAC MarketN
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Speculation has also come to the SPAC7 market. As we have discussed in previous investor letters,
we have regularly invested in late-stage SPACs, those that are reaching the end of the period in
which they may make an acquisition and, per provisions in their formation documents, are
nearing the time when investors may put their shares back to the company for cash including
accrued interest.

A special purpose acquisition company (SPAC), sometimes called a “blank-check company”, is a shell company
that does an initial public offering to raise capital with the specific intent to use the proceeds acquire or merge with a
private company. The cash is held in an interest-bearing account until needed to make an acquisition. When an
acquisition is identified, investors have the choice of keeping their equity investment in the newly acquired company
or put their shares for cash plus accrued interest.
7
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As shown in the graph on the prior page8, the SPAC market had a weighted-average yield-tomaturity of 2.18% at the end of 2019. SPACs sold off in late March with the rest of the market,
causing the yield to rise to nearly 5.20% on March 23. As a consequence of the Fed’s intervention,
the SPAC market rallied to yield about 2.60% at the end of the first quarter. For the first time in
history, by the end of 2Q20, this yield declined to a negative rate of return. A major contributing
factor is that small investors, represented by the average number of Robinhood accounts
invested in each pre-deal SPAC, have increased their participation in the SPAC secondary market
by more than 20-fold. In doing so, they bid up SPAC share prices to premiums over cash value on
the speculation that they might be investing in the next Nikola, Draft Kings or Virgin Galactic, all
of which saw their share prices multiply upon announcement of a deal.
Even when the COVID crisis is only a horrible memory, it will have permanently left its mark on
American business. Beyond the capital needed to withstand the sharp economic decline and
support the eventual restart, significant levels of funding will be required.9
•

Shutdowns in Chinese manufacturing facilities (as well as other parts of the world)
caused shortages in raw materials, components and finished goods causing corporate
leaders to rethink the risk to supply chains. In response, many corporations are
spending capital to onshore capacity or shorten supply lines. This should also afford
these companies the ability to safeguard their intellectual property that has been put
at risk by the drive to outsource, particularly to China.

•

Shutdowns also exposed bottlenecks in the name of “just-in-time” efficiency. Yet,
without sufficient inventory, many companies were unable to meet customer demand
as the economy began to reopen. Thus, companies are likely to rethink their working
capital needs.

•

For decades, corporate finance has emphasized capital efficiency targeted at
maximizing cash generation and shareholder returns. However, the sudden decline in
revenues brought on by the pandemic-driven shutdowns revealed the lack of
“cushion” in corporate balance sheets that would permit companies to withstand a
crisis. As a result, draws on revolving credit facilities taken to ensure liquidity may
have become permanent, resulting in a higher level of debt, but a greater ability to
“sleep at night” for many corporate leaders.

8

2Q20 data reflects the universe of 82 U.S. SPACs, with total market capitalization of $19.8 bn, that were yet to
announce an acquisition as of June 30, 2020 and have split their units into freely tradeable common shares and
warrants. SPACS in prior periods are those that existed at those prior dates and were yet to announce an acquisition
as of June 30, 2020. Excluded are those SPACs that liquidated or completed an acquisition prior to the end of 2Q20.
Yield is the weighted average yield for all SPACs included at each point in time. The weighted average number of
Robinhood accounts reflects the total number of brokerage accounts is if they invested in each individual SPAC.
9
Even prior to the COVID crisis, trade tensions were causing companies to look inward and consider changes to
operations.
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RECENT INVESTMENTS
Tapestry (TPR)O – We have regularly held bonds of Tapestry and have discussed this investment
in prior investor letters10. Parent of Coach, Kate Spade and Stuart Weitzman, Tapestry has met
with skepticism among investors for a long time due to its pricing and leverage-driven acquisition
strategy. The company’s bonds fell with the market in March and April as investors dumped
retailers in response to the COVID-related decline in the economy. Viewing the company as a
valuable portfolio of brands rather than as a retailer, we saw this as an opportunity. We began
adding to our position in the company’s 4.25% unsecured bonds due April 2025 for the RiverPark
Strategic Income Fund on April 9th at a yield-to-worst of 9.27%. A further attraction was the
observation that Tapestry’s 2025 bonds were eligible to be purchased under the Fed’s SMCCF
program (effective March 23rd).
Eldorado Resorts (ERI)P – On June 23, 2019, Caesars Entertainment agreed to be acquired by
Eldorado Resorts for $18 billion in stock and cash. Despite anti-trust challenges and regulatory
hurdles in many states, the transaction was expected to close in 1Q20. As financing for the deal
was dependent on raising capital via sale-leasebacks of company properties, which were
prohibited by the term loan credit agreement, it was our view that the term loan would, by
necessity, be repaid when the deal closed. We also concluded that, were the deal to fail to close,
Eldorado would still need to repay the term loan in the near term as it would need to raise capital
from sale-leasebacks to fund the $835 million break-up fee due to Caesars. The advent of the
COVID crisis delayed many of the approval processes, and the shutdown of both companies’
hotels & casinos in response to the pandemic began to cast doubt on the completion of the deal.
This caused the price of Eldorado’s term loan to decline. With management of both companies
continuing to express confidence in the deal, we began to buy the company’s 1 st lien term loan,
due April 2024, for the RiverPark Short Term High Yield Fund at $97.50. Confidence in the deal
further increased when the company announced completion of several asset sales required by
regulators and agreement on terms of sale-leasebacks, ultimately leading to the successful
issuance of over $6.0 billion in unsecured bonds and secured term loans in mid-June. With the
offering memoranda for these financings specifically stating that the company’s bonds would be
redeemed following the transaction, we began buying the company’s 7.00% bonds due August
2023 for a 3.91% yield to an expected call date of August 1, 2020; if the company redeemed the
bonds sooner, additional premium would be paid. The merger of the two companies closed on
July 20, 2020.
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The first discussion of Tapestry, formerly known as Coach, was in the RiverPark Strategic Income letter for 1Q15.
Since that period, the Fund has added and reduced exposure to the credit but has maintained as a holding.
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Trico Group (TRICO)Q – The RiverPark Strategic Income Fund invested in the debt of Trico Group
at the time of its acquisition of FRAM Group Holdings in February 2019. Trico is a privately held
manufacturer of automotive parts with emphasis on repair and maintenance items including
windshield wipers, oil and air filters, spark plugs and pumps. Since the FRAM acquisition, the
company far exceeded projected cost savings and synergies and rapidly reduced leverage ahead
of expectations. In conversation with the company’s CFO in mid-April, he acknowledged that the
COVID-related economic shut-down had forced many of its retail customers to shut a large
portion of their stores and the reduction in miles-driven had reduced demand for the company’s
products. This led the company to shut some plants and reduce output at others. The CFO also
pointed out, however, that the pandemic would likely cause people to shift from public
transportation to private cars, ultimately leading to greater demand for replacement parts.
During the conversation we told the CFO that we were pleased with the company’s performance
and that, if there were a need, we would have an interest in providing additional financing to the
company. On May 21, 2020, the RiverPark Strategic Income and RiverPark Short Term High Yield
Funds participated in a $93 million add-on to the existing first lien term loan due February 2024.
At the end of June, the term loan was yielding approximately 9.49%. Based on the CFO’s remarks,
we anticipate that the loan will be refinanced within the next nine to eighteen months.
CONCLUSION
The aphorism “Never let a good crisis go to waste” is widely attributed to Winston Churchill.
Painful as it has been for us all, the COVID crisis has precipitated and will continue to provide
many opportunities to invest at attractive yields with a greater degree of confidence.
•

The pandemic finally tipped many corporate zombies into default and bankruptcy.
Often these companies require debtor-in-possession (DIP) financing to support cash
needs during bankruptcy. Typically afforded a super-priority position in the capital
structure, DIPs often provide attractive rates of return with a high degree of safety.
Recently, capital markets experts estimated that $560 billion of corporate debt would
need to be restructured over the next year with the need for $80 billionR of DIP
financing, an opportunity for future investment.

•

Companies exiting Chapter 11 often arrange exit financing to provide recovery to
creditors. These instruments are usually designed to trade at par to allow creditors to
sell them to capture their expected recovery. However, traditional investors often shy
away from these post-bankruptcy securities. Unlike new issues that have a “road
show” that educates buyers and creates excitement, post-bankruptcy debt is often
tainted by its past and has a limited audience willing to consider purchase. This creates
an opportunity as these post-bankruptcy companies have newly de-levered balance
sheets, tightened operational focus and are no longer constrained in their ability to
pursue growth initiatives.
9

•

Companies with lower leverage and access to the capital markets are pursuing
strategic initiatives including investment in new, more efficient capacity and
acquisitions. We anticipate the opportunity to lend to these companies at good yields
and enjoy the benefit of improving credit quality as they achieve their objectives in a
re-opening economy.

•

Over $81 billion of outstanding high yield bonds are trading above their upcoming call
pricesS, making it attractive for issuers to redeem these securities prior to maturity.

Despite a recovery that may look more like a “W” than a “V” or a Nike swoosh, we are bullish on
the opportunities that will present themselves as the world recovers from the COVID crisis and
the recession. That said, we believe there is a disconnect between the market and our current
economic state. We expect increased volatility in the second half of the year. Further, continued
strained relations with China, protests reflecting socio-economic discontent and the increasingly
factious election season are likely to increase uncertainty. Thus, we intend to be disciplined with
particular consideration to mark-to-market risk and long-term preservation of capital.
In closing we offer this real-world experience that says a lot about the current state of the
markets. We recently re-opened our office in Pleasantville with partial staffing. Looking to treat
those in the office to an afternoon snack, I went to the local bakery where I am friendly with the
owner. The baker told me that he recently opened his first brokerage account with $30,000 and
it was now worth $80,000, his largest investment was in an emerging markets airline about which
he admitted no fundamental knowledge other than that planes would eventually fly and that the
stock was moving up. He added that he was now considering selling the bakery and starting a
hedge fund. I congratulated him on his nice win, but suggested he stick with what he knows.
Skeptical but optimistic,

David Sherman and the Cohanzick team
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RiverPark

BofA Merrill

BofA Merrill

BofA Merrill

Short Term High Yield

Lynch 1-Year

Lynch 1-3 Yr

Lynch 0-3 Yr

Fund Performance

U.S. Treasury

U.S. Corp

U.S. HY Index

RPHIX

RPHYX

Index1

Index2

Ex-Financials3

2Q20

1.17%

1.21%

-0.03%

4.39%

7.18%

YTD 2020
One Year

0.48%
0.92%

0.46%
0.77%

1.69%
2.86%

2.64%
4.58%

-5.74%
-3.41%

Five Year

2.32%

2.04%

1.54%

2.80%

3.88%

Since Inception*

2.97%

2.68%

0.95%

2.50%

4.59%

* Total Returns presented for periods less than 1 year are cumulative, returns for periods one year
and greater are annualized. Fund Inception Date: September 30, 2010.
The performance quoted herein represents past performance. Past performance does not
guarantee future results. The investment return and principal value of an investment will fluctuate
so that an investor's shares, when redeemed, may be worth more or less than their original cost,
and current performance may be higher or lower than the performance. For performance current
to the most recent month end, please call 1.888.564.4517 or visit www.riverparkfunds.com.
Gross expense ratios, as of the most recent prospectus dated 1/28/2020, for Institutional and
Retail classes are 0.88% and 1.18%, respectively. Gross Expense Ratio does not reflect the ability
of the adviser to recover all or a portion of prior waivers, which would result in higher expenses
for the investor. Please reference the prospectus for additional information.
2 The BofA Merrill Lynch 1-3 Year U.S. Corporate Index is a subset of the BofA Merrill Lynch U.S.
Corporate Master Index tracking the performance of U.S. dollar denominated investment grade
rated corporate debt publicly issued in the U.S. domestic market. This subset includes all securities
with a remaining term to maturity of less than 3 years. 1The BofA Merrill Lynch 1-Year U.S.
12

Treasuries Index is an unmanaged index that tracks the performance of the direct sovereign debt
of the U.S. Government having a maturity of at least one year and less than three years3. The BofA
Merrill Lynch 0-3 Year U.S. High Yield Index Excluding Financials considers all securities from the
BofA Merrill Lynch US High Yield Master II Index and the BofA Merrill Lynch U.S. High Yield 0-1
Year Index, and then applies the following filters: securities greater than or equal to one month
but less than 3 years to final maturity, and exclude all securities with Level 2 sector classification
= Financial (FNCL).

As of June 30, 2020, the portfolio was comprised of securities with an average maturity of 4.00
months. The average maturity is based on the Weighted Average Expected Effective Maturity,
which may differ from the stated maturity because of a corporate action or event.

Source: Bloomberg Professional Analytics
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At quarter-end, the invested portfolio had a weighted average Expected Effective Maturity of
10/28/20, and 57.84% was comprised of securities with an Expected Effective Maturity of 30 days
or less. Below is a more specific breakdown of the portfolio’s holdings by credit strategy:
% Of Invested Portfolio As of 6/30/20
Expected
Effective
Maturity
0-30 days
31-60 days
61-90 days
91-180 days
181-270 days
271-365 days
1-2 years
2-3 years

Redeemed
Debt

EventDriven

50.91%

0.61%
1.30%

50.91%

Strategic
Recap

Cushion
Bonds

0.96%

6.52%

1.20%

0.92%
1.04%
0.61%
1.18%

1.06%
2.61%
1.46%

2.05%

7.06%

4.21%

10.27%

Short Term
Maturities
6.31%
7.57%
0.43%
0.07%
4.58%
1.04%
2.66%
4.89%
27.55%

57.84%
16.36%
0.43%
2.20%
6.69%
6.31%
5.30%
4.89%
10/28/20

As of June 30, 2020, the Weighted Average Market Yield to Effective Maturity was 5.70% for
Effective Maturities of 31 days or more. That comprised 42% of the invested Portfolio.
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New purchases made by the Fund during the quarter consisted of 50.7% Called/Tendered, 5.4%
Event-Driven, 12.6% Strategic Recap, 3.1% Cushion Bonds, and 28.3% Short Term Maturities.
Called and Tendered securities continue to be a significant component of our purchases. The
supply of these bonds remained ample during most of the period.
When combining Called/Tendered purchases with Strategic Recap (which represent securities
that are in the process of being refinanced but have not yet been officially redeemed), the
figure reached 63.2% of our purchases during the quarter. We will continue to try focusing a
large portion of the Fund in redeemed or soon-to-be redeemed securities, especially in times of
market weakness, both to keep the Fund’s duration short, as well as to ensure that adequate
pools of near-term cash are available to take advantage of attractive new purchases.
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RIVERPARK STRATEGIC INCOME FUND
JUNE 30, 2020
RiverPark
Strategic Income
Fund Performance
RSIIX
RSIVX
2Q20
YTD 2020
One Year
Five Year
Since Inception*

9.83%
-4.30%
-3.95%
1.93%
2.63%

9.90%
-4.31%
-3.99%
1.67%
2.38%

Bloomberg
Barclays
Aggregate
Bond Index1

Morningstar
High Yield
Bond
Category2

Morningstar
Multisector
Bond
Category3

2.90%
6.14%
8.74%
4.30%
4.02%

8.58%
-5.19%
-1.97%
3.17%
3.35%

7.70%
-1.96%
0.61%
3.18%
3.27%

* Total Returns presented for periods less than 1 year are cumulative, returns for periods one year
and greater are annualized. Inception Date: September 30, 2013
The performance quoted herein represents past performance. Past performance does not
guarantee future results. The investment return and principal value of an investment will fluctuate
so that an investor's shares, when redeemed, may be worth more or less than their original cost,
and current performance may be higher or lower than the performance.
Gross expense ratios, as of the most recent prospectus dated 1/28/2020, for Institutional and
Retail classes are 1.12% and 1.33%, respectively. Gross Expense Ratio does not reflect the ability
of the adviser to recover all or a portion of prior waivers, which would result in higher expenses
for the investor. Please reference the prospectus for additional information.
1 The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based unmanaged index of
investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries,
government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM
passthroughs), ABS, and CMBS.
2Source: Morningstar Principia. The Morningstar High Yield Bond Category is used for funds that
concentrate on lower-quality bonds, which are riskier than those of higher-quality companies.
These portfolios generally offer higher yields than other types of portfolios, but are also more
vulnerable to economic and credit risk.
3Source: Morningstar Principia. The Morningstar Multisector Bond Category is used for funds that
seek income by diversifying their assets among several fixed-income sectors, usually U.S.
government obligations, foreign bonds, and high-yield domestic debt securities.
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Category
RiverPark Short Term High Yield Overlap
Buy & Hold “Money Good”
Priority Based (Above the Fray)
Off The Beaten Path
Interest Rate Resets
ABS
Stressed
Distressed
Equity
Hedges
Invested Portfolio
Cash
Total Portfolio

Weight
12.4%
29.3%
4.2%
13.7%
14.5%
3.3%
11.5%
3.7%
3.2%
-2.5%
93.3%
6.7%
100.0%

YTW
2.5%
7.4%
11.2%
7.3%
6.9%
6.4%
11.6%

YTW
Duration
0.04
4.01
2.74
2.48
2.08
4.13
2.14

YTM
2.5%
7.5%
11.2%
7.3%
7.2%
6.3%
33.8%

YTM
Duration
0.04
4.28
2.74
2.57
2.29
4.14
2.10

1.1%
2.3%
7.2%

0.00
4.85
2.46

1.1%
2.4%
10.1%

0.00
4.99
2.58

6.7%

2.29

9.4%

2.41

The five largest positions totaled 21.53% of the Fund.
Pacific Gas & Electric
Linkem SpA
Davita Inc
Trico Group LLC
Connect Finco SARL

5.44%
5.29%
4.31%
3.32%
3.17%
21.53%

For the quarter, the five best performing positions outperformed the five worst performing
positions (inclusive of interest) by 148 basis points. The five best and worst performing positions
for the quarter were as follows:
Positive Contribution = 2.44%
Crestwood Holdings LLC
Connect Finco SARL
Fresh Market Inc
Trico Group LLC
W & T Offshore Inc

Negative Contribution = -0.96%
Fieldwood Energy LLC
Town Sports International
Crestwood Equity Partners LP
Ep Ener/Everest Acq Fin
Real Alloy Holdings Inc
17

In 2Q20, Crestwood Holdings improved as the company reported better than expected earnings
and expectations for the rest of the year, offset somewhat by the hedge on the position in
Crestwood Equity Partners stock options. Connect Finco rose on the expectation of coming
lease payments by Ligado. Fresh Market and Trico Group reported strong earnings. W&T gained
along with the price of oil.
Fieldwood, Town Sports and EP Energy/Everest each declined as the companies were all
increasingly expected to restructure. Real Alloy fell as the company reported disappointing
earnings.

YTW
Effective Maturity
YTM
Stated Maturity
SEC 30 Day Yield
1.

RiverPark Strategic
Income Fund
(RSIIX, RSIVX)1
6.72%
4/22/2023
9.44%
12/1/2023
9.85%

Bloomberg Barclays
U.S. Aggregate
Bond Index*
1.16%
5/13/2028
1.18%
6/11/2028
1.38%

Markit iBoxx USD
Liquid High Yield
Index*
6.28%
11/15/2024
6.42%
12/18/2025
5.28%

Numbers represent a weighted average for RSIIX and RSIVX

*These index characteristics are calculated by Bloomberg Professional Analytics and are based on the iShares ETFs
which are passive ETFs comprised of the underlying securities of these indices.
The Markit iBoxx ® USD Liquid High Yield Index is a rules-based index consisting of liquid U.S. dollar-denominated,
high yield corporate bonds for sale in the United States. The index is designed to provide a broad representation of
the U.S. dollar-denominated high yield liquid corporate bond market.

In an unpredictable market, RiverPark Strategic Income continues to stay conservative, with an
effective maturity a fraction of the indices while maintaining comparative yields.
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This material must be preceded or accompanied by a current prospectus. Investors should
read it carefully before investing.
Mutual fund investing involves risk including possible loss of principal. In addition to the normal
risks associated with investing, international investments may involve risk of capital loss from
unfavorable fluctuation in currency values, from differences in generally accepted accounting
principles or from social, economic or political instability in other nations. Bonds and bond funds
are subject to interest rate risk and will decline in value as interest rates rise. High yield bonds
and non-investment grade securities involve greater risks of default or downgrade and are more
volatile than investment grade securities, due to the speculative nature of their investments. The
RiverPark Strategic Income Fund may invest in securities of companies that are experiencing
significant financial or business difficulties, including companies involved in bankruptcy or other
reorganization and liquidation proceedings. Although such investments may result in significant
returns to the Fund, they involve a substantial degree of risk. There can be no assurance that the
Fund will achieve its stated objectives.
Any direct or indirect reference to specific securities, sectors, or strategies are provided for
illustrative purposes only. This material represents the portfolio manager’s opinion and is an
assessment of the market environment at a specific time and is not intended to be a forecast of
future events or a guarantee of future results. This information should not be relied upon by the
reader as research or investment advice regarding the Fund or any security in particular. Specific
performance of any investments mentioned is available upon request.
The RiverPark Strategic Income Fund and RiverPark Short Term High Yield Fund are distributed
by SEI Investments Distribution Co., One Freedom Valley Drive, Oaks, PA 19456 which is not
affiliated with RiverPark Advisors, LLC, Cohanzick Management, LLC, or their affiliates.
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