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0 100

94.7% Mortgage-Backed Securities

Sector Weighting†

† Percentages are based on total investments.

5.3% Bank Loan Obligations

Description

Face 

Amount 

(000) Value (000)

Schedule of Investments

Mortgage-Backed Securities — 93.6%

Non-Agency Mortgage-Backed Obligations – 93.6%

1211 Avenue of the Americas 
Trust, Ser 2015-1211, Cl E

4.142%, 08/10/25 (b) $ 1,985 $ 1,947

CCRESG Commercial 
Mortgage Trust, Ser 
2016-HEAT, Cl E

5.488%, 04/10/21 (b) 2,000 1,897

CFCRE Commercial Mortgage 
Trust, Ser 2015-RUM, Cl D

4.712%, 07/15/20 (a) (b) 4,904 4,874

Chicago Skyscraper Trust, 
Ser 2017-SKY, Cl C

2.163%, 02/15/19 (a) (b) 2,500 2,503

Citigroup Commercial Mortgage 
Trust, Ser 2016-SMPL, Cl E

4.509%, 09/15/21 (b) 2,000 1,942

Citigroup Commercial Mortgage 
Trust, Ser 2017-P7, Cl D

3.250%, 04/14/27 (b) 2,000 1,590

COMM Mortgage Trust, 
Ser 2014-FL5, Cl HFL2

5.062%, 07/15/19 (a) (b) 4,000 3,894

COMM Mortgage Trust, 
Ser 2014-TWC, Cl E

4.132%, 03/15/20 (a) (b) 2,000 2,009

COMM Mortgage Trust, 
Ser 2013-THL, Cl D

3.497%, 06/08/30 (a) (b) 1,257 1,260

COMM Mortgage Trust, 
Ser 2014-PAT, Cl F

3.322%, 09/15/19 (a) (b) 2,000 1,948

COMM Mortgage Trust, 
Ser 2016-SAVA, Cl B

3.212%, 10/15/18 (a) (b) 1,637 1,646

Cosmopolitan Hotel Trust, 
Ser 2016-CSMO, Cl E

5.562%, 11/15/21 (a) (b) 2,000 2,032

Credit Suisse Mortgage 
Trust, Ser 2016-MFF, Cl F

8.020%, 11/15/21 (a) (b) 2,000 2,007

Description

Face 

Amount 

(000) Value (000)

Credit Suisse Mortgage 
Trust, Ser 2015-DEAL, Cl E

4.912%, 04/15/21 (a) (b) $ 2,500 $ 2,513

Credit Suisse Mortgage 
Trust, Ser 2014-TIKI, Cl E

4.062%, 09/15/21 (a) (b) 3,000 2,972

EQTY Mezzanine Trust, 
Ser 2014-INMZ, Cl M

5.597%, 05/09/19 (a) (b) 1,835 1,799

Gramercy Real Estate 
CDO, Ser 2005-1A, Cl D

1.838%, 04/25/17 (a) (b) 4,254 4,211

GSCCRE Commercial 
Mortgage Trust, Ser 
2015-HULA, Cl F

6.162%, 08/09/20 (a) (b) 2,500 2,508

GSCCRE Commercial 
Mortgage Trust, Ser 
2015-HULA, Cl D

4.662%, 08/15/17 (a) (b) 269 271

HILT Mortgage Trust, 
Ser 2014-ORL, Cl F

2.774%, 07/15/21 (a) (b) 2,500 2,388

Hyatt Hotel Portfolio Trust, 
Ser 2015-HYT, Cl E

4.712%, 11/15/19 (a) (b) 3,000 3,017

JP Morgan Chase Commercial 
Mortgage Securities 
Trust, Ser 2014-PHH, Cl E

4.212%, 08/15/19 (a) (b) 1,984 1,980

VNDO Mortgage Trust, 
Ser 2013-PENN, Cl D

3.947%, 12/13/20 (b) 1,084 1,111

Wrightwood Capital Real Estate 
CDO, Ser 2005-1A, Cl A1

1.372%, 04/25/17 (a) (b) 292 292

Total Mortgage-Backed Securities

(Cost $52,128) (000) 52,611

Bank Loan Obligation — 5.2%

Drumm Investors

9.500%, 05/04/18 (a) (b) 2,961 2,953

Total Bank Loan Obligation

(Cost $2,947) (000) 2,953

Total Investments — 98.8%

(Cost $55,075) (000) $ 55,564

As of March 31, 2017, all of the Fund’s investments were considered 

Level 2 in accordance with the authoritative guidance on fair value 

measurements and disclosure under U.S. GAAP.

For the period ended March 31, 2017, there were no transfers between 

Level 1 and Level 2 assets and liabilities or between Level 2 and Level 

3 assets and liabilities.

RiverPark Floating Rate CMBS Fund
March 31, 2017 (Unaudited)
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 Percentages are based on Net Assets of $56,218 (000).

(a) Variable rate security - Rate disclosed is the rate in effect on March 

31, 2017. 

(b) Securities sold within terms of a private placement memorandum, 

exempt from registration under Section 144A of the Securities Act 

of 1933, as amended, and may be sold only to dealers in that 

program or other “accredited investors.” These securities have 

been determined to be liquid under guidelines established by the 

Board of Trustees.

CDO — Collateralized Debt Obligation

Cl — Class

Ser — Series

RiverPark Floating Rate CMBS Fund
March 31, 2017 (Unaudited)
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RiverPark Floating 

Rate CMBS Fund

Assets:

Investments in Securities, at Value (Note 2) $ 55,564

Cash 2,053

Receivable for Interest Income 130

Deferred Offering Costs (Note 2) 102

Receivable for Capital Shares Sold 80

Prepaid Expenses 4

Total Assets 57,933

Liabilities:

Payable for Investment Securities Purchased 1,590

Income Distribution Payable 64

Payable Due to Adviser (Note 3) 11

Payable Due to Trustees 4

Payable Due to Administrator 3

Other Accrued Expenses 43

Total Liabilities 1,715

Net Assets $ 56,218

Net Assets Consist of:

Paid-in Capital $ 55,687

Undistributed Net Investment Income 2

Accumulated Net Realized Gain on Investments 40

Net Unrealized Appreciation on Investments 489

Net Assets $ 56,218

Investments in Securities, at Cost $ 55,075

Net Assets - Institutional Class Shares(1) $ 56,218,169

Institutional Class Shares:

Outstanding Shares of Benefi cial Interest(1)

(Unlimited Authorization — No Par Value) 5,562,175

Institutional Class Shares:

Net Asset Value, Offering and Redemption

Price Per Share — Institutional Class Shares $10.11

(1) Shares and Net Assets have not been rounded.

Amounts designated as “—” are either not applicable, $0 or have been rounded to $0.

Statement of Assets and Liabilities (000)

March 31, 2017 (Unaudited)
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RiverPark Floating 

Rate CMBS Fund*

Investment Income:

Interest $ 1,069

Total Investment Income 1,069

Expenses:

Investment Advisory Fees (Note 3) 163

Administrator Fees (Note 3) 14

Trustees’ Fees (Note 3) 7

Chief Compliance Offi cer Fees (Note 3) 6

Administrative Services Fee, Institutional Class Shares (Note 3) 1

Offering Costs 104

Transfer Agent Fees 25

Professional Fees 14

Printing Fees 12

Pricing Fees 4

Registration Fees 1

Custodian Fees 1

Insurance and Other Fees 3

Total Expenses  355

Fees Waived by Adviser (Note 3) ( 105)

Net Expenses 250

Net Investment Income 819

Net Realized and Unrealized Gain:

Net Realized Gain From

Investments 40

Net Change in Unrealized Appreciation on

Investments 489

Net Realized and Unrealized Gain 529

Net Increase in Net Assets Resulting from Operations $ 1,348

Amounts designated as “—” are either not applicable, $0 or have been rounded to $0.

* Commenced operations September 30, 2016.

Statement of Operations (000) 

For the Period Ended 
March 31, 2017 (Unaudited)



The accompanying notes are an integral part of the fi nancial statements.

5

RiverPark Floating 

Rate CMBS Fund

Period Ended 

March 31, 2017*

(Unaudited)

Operations:

Net Investment Income $ 819

Net Realized Gain from Investments 40

Net Change in Unrealized Appreciation on Investments 489

Net Increase in Net Assets Resulting from Operations 1,348

Distributions to Shareholders From:

Net Investment Income:

Institutional Class Shares (817)

Total Distributions to Shareholders (817)

Capital Share Transactions:

Institutional Class Shares:

Shares Issued 9, 516

Shares Issued in Connection with In-Kind Contribution (see Note 9) 49,932

Shares Issued as Reinvestment of Distributions 473

Shares Redeemed (4,334)

Net Increase in Net Assets from Institutional Class Shares 

Transactions 55, 587

Net Increase in Net Assets from Capital Share Transactions 55, 587

Net Increase in Net Assets 56, 118

Net Assets:

Beginning of Period  100

End of Period $ 56,218

Undistributed Net Investment Income $ 2

Shares Issued and Redeemed:

Institutional Class Shares:

Shares Issued 954

Shares Issued in Connection with In-Kind Contribution (see Note 9) 4,993

Shares Issued as Reinvestment of Distributions 47

Shares Redeemed (432)

Net Increase in Institutional Class Shares 5,562

Net Increase in Share Transactions 5,562

Amounts designated as “—” are either not applicable, $0 or have been rounded to $0.

* Commenced operations September 30, 2016.

Statement of Changes in Net Assets (000)
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Net Asset 

Value, 

Beginning of 

Period

Net 

Investment 

Income (1)

Realized and 

Unrealized 

Gains 

(Losses) on 

Investments

Total from 

Investment 

Operations

Distributions of 

Dividends from Net 

Investment Income

Total 

Distributions

Net Asset 

Value, End of 

Period

RiverPark Floating Rate CMBS Fund

Institutional Class Shares

2017(2) $ 10.00 $ 0.16 $ 0.11 $ 0.27 $ (0.16) $ (0.16) $ 10.11

Financial Highlights

For a Share Outstanding Throughout Each Period
For the Period Ended March 31, 2017 (Unaudited)
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Total Return†
Net Assets, End 

of Period (000)

Ratio of Net 

Expenses to 

Average 

Net Assets

Ratio of Total 

Expenses to 

Average Net 

Assets, Excluding 

Advisor  Waiver

Ratio of Net 

Investment Income 

(Loss) to Average 

Net Assets

Portfolio 

Turnover Rate

2.70% $ 56,218 1.00% 1.48% 3.27% 16%

(1) Per share data was calculated using average shares for the period.

(2) Commenced operations on September 30, 2016. All ratios for the period have been annualized, except for the Total Return and Portfolio Turnover 

Rate.

† Returns shown do not refl ect the deduction of taxes that a shareholder would pay on Fund distributions or upon the redemption of Fund shares. 

Total return would have been lower had certain fees not been waived and/or expenses assumed by Adviser during the period.
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1. Organization

The RiverPark Floating Rate CMBS Fund (the “Fund”), formerly RiverPark Commercial Real Estate Fund, is 
a non-diversifi ed, closed-end registered management investment company that is operated as a continuously 
offered interval fund. The Fund was organized under the laws of the State of Delaware on July 5, 2016, and has 
registered under the Investment Company Act of 1940 (the “1940 Act”). The Fund commenced operations on 
September 30, 2016. The Fund’s investment objective is to generate current income and capital appreciation 
consistent with the preservation of capital. The Fund will initially offer one class of shares although the Fund 
reserves the right, subject to applicable law, to offer two classes of shares: Institutional Class Shares and Retail 
Class Shares. Currently, the Fund is offering only the Institutional Class Shares.

2. Summary of Signifi cant Accounting Policies

The following is a summary of signifi cant accounting policies followed by the Fund in preparation of its fi nancial 
statements. These policies are in conformity with accounting principles generally accepted in the United States 
of America (“GAAP”). The preparation of the fi nancial statements in conformity with GAAP requires management 
to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the fi nancial statements and the reported amounts of increases 
and decreases in net assets from operations during the reporting period. Actual results could differ from those 
estimates. The Fund is an investment company and accordingly follows investment company accounting and 
reporting guidance of the Financial Accounting Standards Board (FASB) Accounting Standards Codifi cation Topic 
946 Financial Services – Investment Companies.

Valuation of Investments — Securities listed on a national securities exchange or traded on the NASDAQ 
system are valued on their last sale price. Portfolio securities traded on NASDAQ will be valued at the NASDAQ 
Official Closing Price on each business day for the New York Stock Exchange (“NYSE”). If there is no such 
reported sale on an exchange or NASDAQ, the portfolio security will be valued at the mean between the most 
recent quoted bid and asked price. Price information on listed securities is taken from the exchange where the 
security is primarily traded. Other equity securities and debt securities for which market quotations are readily 
available are valued at the mean between their bid and asked price, except that debt securities maturing within 60 
days are valued on an amortized cost basis which approximates fair value. Debt securities are valued according 
to the broadest and most representative market, which will ordinarily be over-the-counter. Debt securities may 
be valued based on prices provided by a pricing service when such prices are believed to refl ect the fair value 
of such securities. Securities for which market quotations are not readily available are valued at fair value as 
determined in good faith through consideration of other factors in accordance with procedures adopted by, and 
under the general supervision of, the Board of Trustees (“the Board”).

To the extent that a Fund invests in non-U.S. dollar denominated securities, the value of all assets and liabilities 
not denominated in United States dollars will be translated into United States dollars on the valuation date. 
Trading in securities on European and Far Eastern securities exchanges and over-the-counter markets is normally 
completed well before the close of business on each day the NYSE is open for business (a “business day”). In 
addition, European or Far Eastern securities trading generally or in a particular country or countries may not 
take place on all business days in New York. Furthermore, trading takes place in various foreign markets on days 
which are not business days in New York and on which net asset value is not calculated. Such calculation does 
not take place contemporaneously with the determination of the prices of the majority of the portfolio securities 
used in such calculation. Events affecting the values of portfolio securities that occur between the time their 
prices are determined and the close of the NYSE will not be refl ected in a Fund’s calculation of net assets unless 
the Trustees deem that the particular event would materially affect net asset value, in which case an adjustment 
will be made.

Notes to Financial Statements

March 31, 2017 (Unaudited)
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2. Summary of Signifi cant Accounting Policies (continued)

In accordance with the authoritative guidance on fair value measurement and disclosure under GAAP, the Fund 
discloses the fair value of their investments in a hierarchy that prioritizes the inputs to valuation techniques used 
to measure the fair value. The objective of a fair value measurement is to determine the price that would be 
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date (an exit price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices 
(unadjusted) in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable 
inputs (Level 3).

The three levels of the fair value hierarchy are described below:

• Level 1 — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the 
Fund has the ability to access at the measurement date;

• Level 2 — Other signifi cant observable inputs (includes quoted prices for similar securities, interest rates, 
prepayment speeds, credit risk, referenced indices, quoted prices in inactive markets, adjusted 
quoted prices in active markets, etc.); and

• Level 3 — Prices, inputs or exotic modeling techniques which are both signifi cant to the fair value measurement 
and unobservable (supported by little or no market activity).

Investments are classifi ed within the level of the lowest signifi cant input considered in determining fair value. 
Investments classifi ed within Level 3 whose fair value measurement considers several inputs may include Level 
1 or Level 2 inputs as components of the overall fair value measurement.

For details of the investment classifi cation, refer to the Schedule of Investments.

It is the Fund’s policy to recognize transfers into and out of Levels at the end of the reporting period. For the period 
ended March 31, 2017, there were no signifi cant changes to the Fund’s fair value methodologies.

Investment Transactions — Security transactions are accounted for on the trade date, the date the order to buy 
or sell is executed. Costs used in determining realized gains and losses on the sales of investment securities are 
those of the specifi c securities sold. Discounts or premiums are accreted or amortized to interest income using 
the effective interest method. Interest income is recognized on the accrual basis from settlement date. Dividend 
income and expenses and other distributions are recorded on the ex-dividend date, except certain dividends and 
distributions from foreign securities which are recorded as soon as a Fund is informed after the ex-dividend date. 
Withholding taxes on foreign dividends have been provided for in accordance with the Fund’s understanding of 
the applicable country’s tax rules and rates. The ability of issuers of debt securities held by the Fund to meet their 
obligations may be affected by economic and political developments in a specifi c country or region.

Defaulted Investments — Debt obligations may be placed on non-accrual status and related interest income 
may be reduced by ceasing current accruals and writing off interest receivable when the collection of all or a 
portion of interest has become doubtful based on consistently applied procedures. A debt obligation is removed 
from non-accrual status when the issuer resumes interest payments or when collectability of interest is reasonably 
assured.

Organization and Offering Costs — Offering costs for the Fund, including the cost of printing the initial prospectus 
and registration fees, are being amortized to expense over a twelve month period beginning on October 1, 2016. 
As of March 31, 2017, the Fund had $101,565 remaining to be amortized.

Notes to Financial Statements

March 31, 2017 (Unaudited)
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2. Summary of Signifi cant Accounting Policies (continued)

Foreign Currency Translation — The books and records of the Fund are maintained in U.S. dollars. Investment 
securities and other assets and liabilities denominated in a foreign currency are translated into U.S. dollars on 
the date of valuation. The Fund’s do not isolate that portion of realized or unrealized gains and losses resulting 
from changes in the foreign exchange rate from fl uctuations arising from changes in the market prices of the 
securities. These gains and losses are included in net realized and unrealized gains and losses on investments 
on the Statements of Operations. Net realized and unrealized gains and losses on foreign currency transactions 
represent net foreign exchange gains or losses from foreign currency exchange contracts, disposition of foreign 
currencies, currency gains or losses realized between trade and settlement dates on securities transactions 
and the difference between the amount of the investment income and foreign withholding taxes recorded on the 
Fund’s books and the U.S. dollar equivalent amounts actually received or paid. For the period ended March 31, 
2017, the Fund had no gains or losses related to foreign currency translation.

Dividends and Distributions to Shareholders — It is the policy of the Fund to distribute to shareholders its 
investment company taxable income, if any, monthly. The Fund also intends to distribute its net capital gains, if 
any, in order to avoid taxation of the Fund itself on such gains.

Income Taxes — The Fund intends to qualify or continue to qualify as a “regulated investment company” under 
Sub-chapter M of the Internal Revenue Code of 1986, as amended. If so qualifi ed, each Fund will not be subject 
to federal income tax to the extent it distributes substantially all of its net investment income and net capital gains 
to its shareholders.

The Fund evaluates tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns 
to determine whether it is “more-likely-than not” (i.e., greater than 50-percent) that each tax position will be 
sustained upon examination by a taxing authority based on the technical merits of the position. Tax positions not 
deemed to meet the more-likely-than-not threshold are recorded as a tax benefi t or expense in the current year. 
The Fund did not record any tax provision in the current period. However, management’s conclusions regarding 
tax positions taken may be subject to review and adjustment at a later date based on factors including, but not 
limited to, examination by tax authorities (i.e., the last 3 tax year ends, as applicable), on-going analysis of, and 
changes to, tax laws, regulations and interpretations thereof.

As of and during the period ended March 31, 2017, the Fund did not have a tax liability for any unrecognized 
tax benefi ts. The Fund recognizes interest and penalties, if any, related to unrecognized tax benefi ts as income 
tax expense in the Statement  of Operations. During the period, the Fund did not incur any signifi cant interest or 
penalties. 

3. Agreements 

Investment Advisory Agreement — RiverPark Advisors, LLC (“RiverPark”) serves as the Fund’s investment 
adviser (the “Adviser”). For the services it provides to the Fund, the Adviser receives a fee, which is calculated 
daily and paid monthly at an annual rate of 0.65% on the average net assets of the Fund. The Adviser has 
contractually agreed to waive its fees and to absorb expenses of the Fund to the extent necessary to ensure 
that ordinary operating expenses of each class (excluding interest, brokerage commissions, dividends on short 
sales and interest expense on securities sold short, not yet purchased, acquired fund fees and expenses and 
extraordinary expenses) do not exceed, on an annual basis, 1.00% of the Fund’s average net assets.

Notes to Financial Statements

March 31, 2017 (Unaudited)
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3. Agreements (continued)

The Fund has agreed to repay the Adviser in the amount of any fees waived and Fund expenses absorbed, 
subject to the limitations that: (1) the reimbursement is made only for fees and expenses incurred not more than 
three years prior to the date of reimbursement; and (2) the reimbursement may not be made if it would cause the 
expense limitation in effect at the time the fees were waived or Fund expenses were absorbed, to be exceeded. 
This arrangement will remain in effect until September 9, 2017 unless the Board approves its modifi cation or 
termination. The Adviser can recapture any fees it has waived within a three-year period subject to the applicable 
annual rate.

For the period ended March 31, 2017, the Adviser fee waiver analysis is as follows: 

Fund

Fees Waived 

for the Period 

Ended 

March 31, 2017

RiverPark Floating Rate CMBS Fund $  104,981

As of March 31, 2017, the Adviser may in the future seek reimbursement of previously waived fees for the Fund 
as follows:

Fund

Expiring

2020

RiverPark Floating Rate CMBS Fund $ 119,981

RiverPark oversees the day-to-day portfolio management services provided by Talimco, LLC (“Talimco”), as sub-
adviser to the Fund. Pursuant to the Sub-Advisory Agreement dated, August 12, 2016, the Adviser has delegated 
to Talimco the investment discretion to purchase and sell securities in accordance with the Fund’s objectives, 
policies, and restrictions. The Adviser will pay Talimco, on a monthly basis, a sub-advisory fee based upon the 
net assets in the Fund from the management fee paid to the Adviser pursuant to the Investment Advisory and 
Sub-Advisory Agreements. The Fund is not responsible for the payment of the sub-advisory fees. 

Administrator, Custodian and Transfer Agent — SEI Investments Global Funds Services (the “Administrator”) 
serves as the Fund’s administrator pursuant to an Administration Agreement under which the Administrator 
provides administrative and accounting services. For these services, the Administrator is paid an asset-based 
fee, which will vary depending on the number of share classes and average daily net assets of the Fund. For the 
period ended March 31, 2017, the Fund was charged $14,042 for these services.

Brown Brothers Harriman & Co. (the “Custodian”) serves as the Fund’s custodian pursuant to a Custodian Agreement. 

DST Systems, Inc. (the Transfer Agent”) serves as the Fund’s transfer agent pursuant to an Agency Agreement. 

Distribution Agreement — SEI Investments Distribution Co., a wholly-owned subsidiary of SEI Investments 
Company and an affiliate of the Administrator (the “Distributor”) serves as the Fund’s distributor pursuant to a 
Distribution Agreement.

Notes to Financial Statements

March 31, 2017 (Unaudited)
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3. Agreements (continued)

The Fund has adopted an administrative services plan under which the Fund may pay a non-distribution related 
administrative services fee at an annual rate of up to 0.15% of the average daily net assets of the Fund to 
fi nancial institutions, retirement plans, broker-dealers, depository institutions, institutional shareholders of record, 
registered investment advisers and other fi nancial intermediaries and various brokerage fi rms or other industry 
recognized service providers of fund supermarkets or similar programs who provide administrative, recordkeeping 
and support servicing to their customers.

Other — Certain officers and Trustees of the Fund are also officers of the Adviser and the Administrator. Such 
officers/trustees are paid no fees by the Fund for serving as officers of the Fund.

The services provided by the Chief Compliance Officer (“CCO”) and any staff are paid for by the Fund as incurred. 
The services include regulatory oversight of the  Fund’s Adviser, sub-advisers and service providers as required 
by SEC regulations. 

4. Investment Transactions

The cost of security purchases and proceeds from security sales and maturities, other than short-term investments 
and short-term securities for the period ended March 31, 2017, were as follows:

Fund

Purchases 

(000)

Proceeds from 

Sales and 

Maturities (000)

RiverPark Floating Rate CMBS Fund $ 11,924 $ 1,356

There were no purchases or sales of long-term U.S. Government securities for the period ended March 31, 2017.

5. Federal Tax Information

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance 
with Federal income tax regulations, which may differ from GAAP. As a result, net investment income (loss) and 
net realized gain (loss) on investment transactions for a reporting period may differ signifi cantly from distributions 
during the year. The book/tax differences may be temporary or permanent. To the extent these differences are 
permanent in nature, they are charged or credited to undistributed net investment income (loss), accumulated net 
realized gain (loss) or paid-in capital as appropriate, in the period that the difference arises.

For federal income tax purposes, the cost of investments owned at March 31, 2017 and the net realized gains or 
losses on securities sold for the period could be different from amounts reported for fi nancial reporting purposes, 
due to  book versus tax adjustments such as wash sales which cannot be used for federal income tax purposes 
in the current period and have been deferred for use in future years. The federal tax cost and aggregate gross 
unrealized appreciation and depreciation on investments held by the Fund at March 31, 2017, were as follows 
(000): 

Fund

Federal 

Tax Cost

Aggregate 

Gross 

Unrealized 

Appreciation

Aggregate 

Gross 

Unrealized 

Depreciation

Net 

Unrealized 

Appreciation 

RiverPark Floating Rate CMBS Fund $ 55,075 $ 609 $ (120) $ 489

Notes to Financial Statements

March 31, 2017 (Unaudited)
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6. Risks

The Fund will invest in commercial real estate Debt securities (“CRE Debt”). CRE Debt securities are not backed 
by the full faith and credit of the U.S. government and are subject to risk of default on the underlying mortgages. 
CRE Debt may react differently to changes in interest rates than other bonds and the prices of CRE Debt may 
refl ect adverse economic and market conditions. Small movements in interest rates may signifi cantly reduce the 
value of CRE Debt.

The CRE Debt securities in which the Fund is expected to invest are subject to the risks of the underlying 
mortgage loans. Commercial mortgage loans are secured by commercial property and are subject to risks of 
delinquency and foreclosure, and risks of loss. The ability of a borrower to repay a loan secured by an income-
producing property typically is dependent primarily upon the successful operation of such property rather than 
upon the existence of independent income or assets of the borrower. If the net operating income of the property is 
reduced, the borrower’s ability to repay the loan may be impaired. Net operating income of an income-producing 
property can be affected by, among other things, tenant mix, success of tenant businesses, property management 
decisions, property location and condition, competition from comparable types of properties, changes in laws that 
increase operating expense or limit rents that may be charged, any need to address environmental contamination 
at the property, the occurrence of any uninsured casualty at the property, changes in national, regional or local 
economic conditions and/or specifi c industry segments, declines in regional or local real estate values, declines 
in regional or local rental or occupancy rates, increases in interest rates, real estate tax rates and other operating 
expenses, changes in governmental rules, regulations and fi scal policies, including environmental legislation, 
acts of God, terrorism, social unrest and civil disturbances.

Difficult conditions in the markets for CRE Debt securities and mortgage-related assets as well as the broader 
fi nancial markets have in the past resulted in a temporary but signifi cant contraction in liquidity for CRE 
Debt securities. Liquidity relates to the ability of the Fund to sell its investments in a timely manner at a price 
approximately equal to its value on the Fund’s books. To the extent that the market for CRE Debt securities suffers 
such a contraction, securities that were considered liquid at the time of investment could become temporarily 
illiquid, and the Sub-Adviser may experience delays or difficulty in selling assets at the prices at which the Fund 
carries such assets, which may result in a loss to the Fund. There is no way to predict reliably when such market 
conditions could re-occur or how long such conditions could persist.

CMBS may involve the risks of delinquent payments of interest and principal, early prepayments and potentially 
unrecoverable principal loss from the sale of foreclosed property. Subordinated classes of CMBS are generally 
entitled to receive repayment of principal only after all required principal payments have been made to more 
senior classes and also have subordinated rights as to receipt of interest distributions. Such subordinated classes 
are subject to a greater risk of non-payment than are senior classes.

CLOs and other similarly structured securities are types of asset-backed securities. The cash fl ows from the 
CLO trust are split into two or more portions, called tranches, varying in risk and yield. The riskiest portion is 
the “equity” tranche which bears the bulk of defaults from the loans in the trust and serves to protect the other, 
more senior tranches from default. Since it is partially protected from defaults, a senior tranche from a CLO trust 
typically has higher ratings and lower yields than the underlying securities, and can be rated investment grade. 
Despite the protection from the equity tranche, CLO tranches can experience substantial losses due to actual 
defaults, increased sensitivity to defaults due to collateral default and disappearance of protecting tranches, 
market anticipation of defaults and aversion to CLO securities as a class. The risks of an investment in a CLO 
depend largely on the collateral and the class of the CLO in which the Fund invests. Normally, CLOs and other 
similarly structured securities are privately offered and sold, and thus are not registered under the securities laws.

A more complete description of risks is included in  the Fund’s prospectus and SAI.

Notes to Financial Statements
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7. Share Capital

Shares of benefi cial interest in the Fund were offered during an initial one week offering period. During the initial 
offering period, shares were offered at the offering price, which was $10.00 per share. During the initial one week 
offering period, the Fund’s predecessor private fund, GSREA CMBS Credit Opportunities, LLC, was reorganized 
into the Fund. The shares are currently offered on a daily basis at their net asset value per share. The Fund requires 
a minimum initial investment of $100,000. The Fund reserves the right to vary or waive the minimum in certain 
situations. In addition, shares are subject to transfer restrictions, including a requirement that shares may be 
transferred only to persons who meet the Fund’s eligibility requirements set forth in the prospectus. Shareholders 
will not have the right to redeem their shares. However, as described below, in order to provide some liquidity to 
shareholders, the Fund will conduct periodic repurchase offers for a portion of its outstanding shares.

As an interval fund, the Fund will make periodic offers to repurchase a portion of its outstanding shares at NAV 
per share. The Fund has adopted a fundamental policy, which cannot be changed without shareholder approval, 
to make repurchase offers once every three months.

During the period ended March 31, 2017, the Fund had Repurchase Offers as follows:

Repurchase Date

Repurchase 

Offer Amount

% of Shares 

Tendered

Number 

of Shares 

Tendered

NAV Price 

of Shares 

Tendered

Redemption 

Value of 

Shares 

Tendered

Shares 

Outstanding 

on Repurchase 

Date, Before 

Repurchase

December 31, 2016 25% 8 .3% 432,067 $10.03 $4,333,634 5,180,599.54
March 23, 2017 25% 0.0% — $10.03 $0 5,536,558.16

For each repurchase offer, the Fund will offer to repurchase at least 5% of its total outstanding shares, unless the 
Fund’s Board has approved a higher amount (but not more than 25% of total outstanding shares) for a particular 
repurchase offer. There is no guarantee that the Fund will offer to repurchase more than 5% of its total outstanding 
shares in any repurchase offer, and there is no guarantee that shareholders will be able to sell shares in an 
amount or at the time that they desire.

8. Other

As of March 31, 2017, the Fund had the following concentrations of shareholders holding 10% or more of the 
outstanding shares of the Fund. These represent omnibus shareholder accounts comprised of one or many 
individual shareholders.

Fund

RiverPark Floating Rate CMBS Fund 

Institutional Class Shares 67% 

In the normal course of business, the Fund enters into contracts that contain a variety of representations which 
provide general indemnifi cations. The Fund’s maximum exposure under these arrangements cannot be known; 
however, the Fund expects any risk of loss to be remote.

Notes to Financial Statements

March 31, 2017 (Unaudited)
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9. In-Kind Contributions

On October 3, 2016, the Fund received an in-kind contribution which consisted of $49,932,101 of cash and 
securities, which were recorded at their then current value. As a result of the in-kind contribution, the Fund issued 
4,993,211 Institutional Class Shares at a $10 per share net asset value.

10. Subsequent Events

The Fund has evaluated the need for additional disclosures and/or adjustments resulting from subsequent events 
through the date the fi nancial statements were issued. Based on this evaluation, no adjustments were required 
to the fi nancial statements.

 

Notes to Financial Statements
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All mutual funds have operating expenses. As a shareholder of a mutual fund, your investment is affected by 
these ongoing costs, which include (among others) costs for portfolio management, administrative services, 
and shareholder reports like this one. It is important for you to understand the impact of these costs on your 
investment returns.

Operating expenses such as these are deducted from a mutual fund’s gross income and directly reduce its fi nal 
investment return. These expenses are expressed as a percentage of a mutual fund’s average net assets; this 
percentage is known as a mutual fund’s expense ratio.

The following examples use the expense ratio and are intended to help you understand the ongoing costs (in 
dollars) of investing in your Fund and to compare these costs with those of other mutual funds. The examples 
are based on an investment of $1,000 made at the beginning of the period shown and held for the entire period.

The table below illustrates your Fund’s costs in two ways.

• Actual Fund Return. This section helps you to estimate the actual expenses after fee waivers that your Fund 
incurred over the period. The “Expenses Paid During Period” column shows the actual dollar expense incurred by 
a $1,000 investment in the Fund, and the “Ending Account Value” number is derived from deducting that expense 
from the Fund’s gross investment return.

You can use this information, together with the actual amount you invested in the Fund, to estimate the expenses 
you paid over that period. Simply divide your actual account value by $1,000 to arrive at a ratio (for example, an 
$8,600 account value divided by $1,000 = 8.6), then multiply that ratio by the number shown for your Fund under 
“Expenses Paid During Period.”

• Hypothetical 5% Return. This section helps you compare your Fund’s costs with those of other mutual funds. 
It assumes that the Fund had an annual 5% return before expenses during the year, but that the expense ratio 
(Column 3) for the period is unchanged. This example is useful in making comparisons because the Securities 
and Exchange Commission requires all mutual funds to make this 5% calculation. You can assess your Fund’s 
comparative cost by comparing the hypothetical result for your Fund in the “Expenses Paid During Period” column 
with those that appear in the same charts in the shareholder reports for other mutual funds.

Note: Because the return is set at 5% for comparison purposes — NOT your Fund’s actual return — the account 
values shown may not apply to your specifi c investment.

 

Beginning 

Account 

Value 

10/1/16

Ending 

Account 

Value 

3/31/17

Net

Annualized 

Expense 

Ratios

Expenses 

Paid 

During 

Period*

RiverPark Floating Rate CMBS Fund — 
Institutional Class Shares

Actual Fund Return $1,000.00 $1,027.00 1.00% $5.05

Hypothetical 5% Return 1,000.00 1,019.95 1.00 5.04

 

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 182/365 (to 
refl ect the one-half year period).

Disclosure of Fund Expenses (Unaudited)
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