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RiverPark Large Growth Fund (Tickers: RPXIX/RPXFX)

RiverPark Investment Philosophy

RiverPark Advisors, LLC (“RiverPark”), the FundsES registered investment
adviser, was founded on the premise that we conhdj bogether a group of best-
in-class investment managers, with a client-cemtpigroach to products and fees
and create funds that reflect our research-drilemg-term approach to investing.
In particular, the RiverPark Large Growth Fund (thend”) was launched as a
continuation of the strategies that have been deeel and employed by our core
team which has worked together for the better giathe last two decades, first at
Baron Funds and now here at RiverPark.

The RiverPark investment process is, first andrfar®t, directed at fundamental, MITCH RUBIN
company- specific research and bottoms-up stodkmiic We focus on companiey Chief Investment Officer
that we believe have substantial, long-term groegthortunities and we invest Portfolio Manage

with a time horizon measured in 3-5 year incremams are not short-term

traders, nor do we attempt to time the market tatecour holdings in and out of sectors based an-te&gm macro-
economic projections. We concentrate our portfwlia limited number of investments (we expect to@®-60
positions in the Fund) and expect our portfolioawer to be well below the 100% national averageatively-
managed domestic growth funds (per Morningstarf &eceember, 2010).

We build our knowledge and conviction through owngroprietary research. We endeavor to underdtanéull
structure and competitive landscape of an industly before we consider making an investment. Aliio
individual company research is the key to our pssecee direct that company-specific research towardndful of
high conviction secular trends and themes thattimepanies we are researching have the potentisdrtefit from.
We believe that these secular trends are powenfliba-going — such as an increasingly mobile spcibe growth
of Internet usage, the globalization of financiarkets, the growth of electronic payments, andatiiag of the
Baby Boomers. By combining both a bottoms-up suicking approach with theme-oriented industriefoots,
we believe that we can identify many small, midegizand large businesses that have the potengaiterience
very high rates of growth and stock price apprémategardless of the near-term direction of theneeny or the
broader stock market.

Our research process is market capitalization d@gmnasd we only focus on the relative size of thenpany at the
portfolio construction stage of our process. Simply, the larger capitalization companies (whichdeéine as
companies with market capitalizations in excesgobillion) that meet our growth and quality husiteecome
prospects for the Fund. The smaller companiesieat our hurdles become prospects for the RiverBanall Cap
Growth Fund and the RiverPark Long/Short OpportuRitnd and may be future prospects for the Funtieis
businesses mature.

Finally, but possibly most importantly, although/&iPark is a growth-focused investor, all of ousiions must
pass our strict value-oriented purchase disciploefsre being included in our portfolios. As ousearch uncovers
exciting companies with strong growth prospectspatently wait for opportunities to purchase thoseestments
at what we believe to be attractive prices. We diesour portfolio management process as a “vafigntation to
growth” and it is one of the most critical compotseof our investment process. A great businessrhesa great
investment only if it is purchased at a great price




Market and Performance Review

TABLE |
Fund returns for period ended June 30, 2012

INSTITUTIONAL | RETAIL RUSSELL

SHARES SHARES s&P 500 | 1000

(RPXIX) (RPXFX) GROWTH
ggfzo'\'D QUARTER s 5.93% -2.75% 4.02

YEAR TO DATE 13.00% 12.85% 9.49% 10.08%
ONE YEAR 9.23% 8.88% 5.45% 5.76%

SINCE INCEPTION —
ANNUALIZED 13.58% 13.29% 12.98% 14.29%
(SEPTEMBER 30, 2010

Performance quoted represents past performancedaed not guarantee future results. The investnetotm and
principal value of an investment will fluctuatetbat an investor’s shares, when redeemed, may Ioin \wmre or
less than their original cost and current perforrsarmay be higher or lower than the performance egiotligh
short-term performance of the fund is unusual anestors should not expect such performance tepeated. For
performance data current to the most recent month please visit the website at www.riverparkfuoais or call
1-888-564-4517. Expense ratios are: RPXIX 2.40%¢gg); 1.00% (net); RPXFX 2.65% (gross) 1.25% (rieg
waivers are contractual and subject to annual apidoy the Board of Trustees.

Following very strong performance in 1Q12, the RRark Large Growth Fund lost 5.9% during the
second quarter. This compared with the S&P 504 teturn of -2.8%, and the Russell 1000 Growth
Index total return of -4.0% during the quarter. &iltombined with our first quarter performance, the
year to date performance for the Fund for 2012113.0% as compared with a total return of 9.5%lfier t
S&P 500 and 10.1% for the Russell 1000 Growth.c&its inception on September 30, 2010, the
RiverPark Large Growth Fund has generated a tetain of 25.0% which compares with a 23.8% and a
26.3% gain for the S&P 500 and the Russell 100GMBrdndex, respectively.

While this was a disappointing quarter for the Fumd are not surprised that, during the volatiitythe
last three months, we gave up some of our straagduarter gains. During this past quarter, itwss
reacted quite negatively to, among other things hisightened Euro crisis, signs of an economic
slowdown in the U.S., China and India and the ca#d flailing of political leaders at home and aato
as they attempt to address these issues. Thesddddo a sharp downward move in the marketsay M
(-6.3% for the broader markets as measured by&re500) only to be somewhat offset by a strongyrall
on the last day of the quarter (+2.5% for the S&R single day) in response to some reported psedgne
Euro-zone negotiations. This volatility and dowmnavhias has continued as we enter the third quarter
and the earnings reporting season.

As we have noted in past letters, we look throlnghnbarket’'s short term volatility and focus on the
secular growth sectors in which we invest and, nmpgortantly, to the individual earnings performanc
of our portfolio companies (please read our styafegce dated July 2012).

Although our Fund has had solid results sincenitgption and year-to-date, the earnings of the
businesses we own have grown even more than theksshave appreciated. As a result, despite their

New York, NY 10019 wwiverparkfunds.com

I .‘ 156 West Bestreet, 17 Floor 122484.2100




3

earnings growth, for the most part, the shareb@businesses in which we are invested have gotten
cheaper. This is a situation that gives us grpaitnism for our future performance.

Macro forces have generally taken the lead in n@tie markets over the past several years which has
caused the stock prices of the businesses in wigchre invested to be much more volatile than the
underlying value of the companies they represertiere is a simple saying in equity investing @i

can have cheap equity prices or good news, butgoi have both at the same time. There is cdytain
no shortage of bad news today. If you have a leng-focus and are an investor today for the fyture
you are much better off with cheaper prices today better news tomorrow.

Top Contributors

Table Il
Top Contributors to Performance for the Quarter Ended June 30, 2012

Percent Impact

eBay Inc. 0.50%

Equinix Inc. 0.47%

Dollar Tree Inc. 0.43%

Cabot Oil & Gas Corp. 0.35%

Monsanto Co. 0.28%
See page 9 for Fund’s top 10 holdings

E-commerce and digital payments leaglBaywas our strongest contributor during the quarter,
advancing 13.9%. The continued strong performantiee company’s PayPal platform, combined with
resurgence in growth from the company’s core marlates business has helped to drive eBay’s revenue
and margins in excess of street expectations, dication that we anticipate continuing in the geest

to come.

Datacenter operat@&quinix was our next top contributor. The company’s strpagormance this
quarter, up 11.6%, follows an extremely strong adean the first quarter to combine for an advawice
73.2% year to date. We have featured Equinix, wlidenefitting from the secular trend to cloud
computing, in several of our previous letters. E@hares, despite the company having a high quality
global asset base and great execution by an erpedananagement team, have historically traded at a
steep discount to both comparable real estate ésss and cloud-focused service providers, which do
not have the comparable recurring revenue, asiet \ar returns of Equinix. This valuation discenh

for a secularly-advantaged growth company was étlgedkey reasons that Equinix had been the Fund's
top holding for much of the past 2 %2 years. Lil@l@r Tree Stores, Equinix’s recent stock price
performance has actually exceeded the compangsgarnings growth, narrowing its valuation gap
with its peers. As a result, we have trimmed @siton in EQIX shares to take advantage of more
attractive valuations with some of our other haodgin Equinix remains a top 10 holding.

Value retaileiDollar Tree Storeswas our third largest contributor in the secondrtgr, increasing

13.9%. Dollar Tree has been one of our largestribartors since the Fund'’s inception and its strong
performance has continued during 2012. The compasycontinued to post solid same-store-sales gains
on an ever-increasing store base, while also magagipenses tightly to produce expanding margins.
This solid execution, combined with the companyigaing share repurchase program (the company has
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retired nearly 20% of its outstanding shares olveiast 6 years), has driven 25% EPS growth in efch
the past four years. This year’s strong stockepgains (+29.5%) come on top of strong advancéstim
2010 (+74.2%) and 2011 (+48.2%) as other investave begun to appreciate the combination of growth
and shareholder capital returns that Dollar Treeedwmsistently delivered. Although we continue to
expect solid gains from the company, DLTR sharesae of our few holdings in which the stock price
has advanced ahead of the company’s earnings gringteasing its valuation. As a result, we have
trimmed our position in the company over the pasesl months. Dollar Tree Stores remains a top 10
holding.

Our next strongest contributor wa@sbot Oil & Gas, a leading natural gas and oil provider focused on
the resource-rich Marcellus shale discovery. Calast a recent addition to the Fund as we took
advantage of the company’s share price declingee@ml2012. Cabot has one of the best positions
within the important Marcellus Formation and isoadge of the industry’s most efficient produceffie
company has routinely and profitably generated 4@%ual production growth despite the multi-year
tumble in natural gas prices to generational lowsnd 2012. We anticipate that the fall in natugas
prices will hasten our nation’s continued adoptibmatural gas as a core fuel stock. This increéase
adoption, combined with the company’s best in cfassluction growth could potentially lead to
substantially higher profitability and valuatiorr e firm over the coming years.

Rounding out our top five contributors during tlee@nd quarter was bio-engineered seed and herbicide
produceMonsanto Company As we have highlighted in past letters, Monsasitone of the leading
providers of bio-engineered seeds and traits ges&farmers in growing corn, soy and cotton, agnon
other core crops, while also controlling insectd areeds, improving drought tolerance and increasing
yields. The company appears to have fully recal&@m several challenging years in which Monsanto
dealt with the loss of pricing power in Roundup,abre glyphosate herbicide franchise, came under
increased regulatory pressure for the use of bigreered products, and managed through competitive
pressures and product missteps in its key Seeds$raitd businesses. Through a focused reseacth an
development program, better relationships with &snand an improved sales culture, Monsanto
positioned itself to regain its stature as a legdjiobal secular-growth firm. This resurgence esn

visible in the company’s results as revenue froendbmpany’s core Seeds and Traits segment has grown
more than 19% in the first half of Monsanto’s fisgear, which has driven nearly 30% earnings paresh
growth and propelled MON shares higher. As ofahd of the quarter, Monsanto was the Fund’s largest
holding.
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Largest Detractors

Table Il
Top Detractors From Performance for the Quarter Enced June 30, 2012

Percent Impact

Las Vegas Sands Corp. -1.01%

Verifone Systems Inc. -0.92%

Fossil Inc. - 0.80%

The Blackstone Group L.P. -0.67%

Qualcomm Inc. -0.52%
See page 9 for Fund’s top 10 holdings

Our largest detractors during the quarter wereaspaeross a variety of industries as the geneis “r
off” mentality of the quarter was broad based.

Three of the largest detractors this quatéariFone Systems, FossiandLas Vegas Sandswere just
recently featured as three of our larger contritauto performance in our first quarter letter.elch case,
the respective firm's exposure to weakening intéonal markets contributed to the recent shareepric
decline.

In the cases of VeriFone and Fossil, each decliBti@% and 42.0%, respectively, for the quartes, th
overall fears of weakness in Europe gave invegtause, while for Las Vegas Sands, declining 24 &% f
the quarter, the slowing of growth in China hastie@n anticipation of a slowdown in visitationtte
company’s Macau and Singapore properties.

Alternative asset managBtackstone Groupwas also a notable laggard this past quarteriniiegl
18.0%. We took advantage of this sell off to amldur position and, as of the end of the quarter;
Blackstone was our second largest holding.

Blackstone has market-leading franchises in priegtgty, real estate, distressed debt investingiamds

of funds and has grown its assets under managduorethe past 15 years at a compound annual rate of
27%. During this time, in its core private equatyd real estate funds (its oldest and largest lfiags),
Blackstone has returned an average of 2.4x itsstove capital for a net internal rate of returrowér

25% per year. Over its past 25 years, the compasyeturned over $30 billion in gains to its irtves.

In addition to these returns, BX, like other altive asset managers, has maintained its highly
advantaged fee structure in which they earn a masmgement fee of 1%-2% on assets under
management (this is higher than most traditions¢sianagement firms) as well as an incentive flee o
up to 20% of the profits generated for their ineest Growth in assets under management combintd wi
this advantaged fee structure should, over tingsl te dramatic growth in the firm’'s earnings power.

Despite these many positive secular and compangifgpiaits, BX shares have been a poor performer
since its 2007 IPO. The company became a pulitiatied entity just before the beginning of the
financial crisis in a much-hyped IPO that was piieé$31, the top-end of its range. At the tirhe, t
company had experienced several years of verygtetarns and had built the business to almost $80
billion in assets under management (AUM).

! Per company reports and RiverPark research.
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By the time of its IPO, the company had liquidateshy of its previous investments (especially irretl
estate funds) and was eager to raise addition&btap continue its growth and diversificationh&
excitement for the company’s IPO quickly turnedlkepticism as the financial crisis unfolded and the
markets began their downturn. Despite the fad¢tBleckstone enjoys long-term lock ups on its apit
(7-10 years on average), continued to enjoy stratgnflows, and is a substantial free cash geaoerat
(with no net-debt at the parent level), the compaatock price declined precipitously along witle th
broader financial industry to less than $10 peresha investors struggled with the right valuafamthe
company. Although the stock has recovered sometot3 per share, it remains 60% below its initial
offering price, and at a discount to the valuatiffiorded most, less profitable, traditional money
managers.

To us, this presents an exciting investment oppdstu Given the difficult markets, Blackstone istn
currently earning a significant performance featsmmssets and has had limited realizations or eted<
market increases in its portfolio over the pasesawquarters. This current disappointing earnings
performance has masked the company’s long-terniregrpower. Blackstone’s assets under
management are the company’s primary driver of-f@mg earnings power, and AUM has more than
doubled since its IPO to $190 billion at the endhef second quarter. Furthermore, the company has
diversified into new categories such as energyiafndstructure, as well as new geographies. Bexalis
its growth in AUM since its IPO, we believe thatBkstone has increased its competitive advantagie an
more than doubled its earnings power despite ttigliat current macro and market conditions hage le
to lower near-term earnings. The company’s 4%déind yield provides an additional cushion to its
stock price at these depressed levels.

Finally, our fifth largest detractor from perfornzanthis quarter was mobile computing leader
Qualcomm. Despite better-than-expected first quarter egsyidue to chip supply constraints,
Qualcomm was not able to meet the increasing derfwariieir products from an increasingly mobile-
centric global customer base, and guided to lowawth for the balance of this year. Although we
acknowledge that these constraints will affect ieen growth, we also believe that the substantial
demand for Qualcomm'’s products indicates an ovlealth within the secular trend of mobile
computing. We took advantage of this weaknessloyng to our holdings during the quarter.
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Top Purchases

Table IV
Top Additions as a Percentage of Average Net Assdts the Quarter Ended June 30, 2012

Amount
Starbucks Corp. 2.41%
Cognizant Technology Solutions Corp. 1.62%
Coach Inc. 1.34%
Ecolab Inc. 1.32%
Amerigroup Corp. 1.23%

We initiated a position in specialty coffee leaB8¢arbucks during the quarter, a company that we have
long admired and owned in prior years, but notsfune time. SBUX remains well positioned as a leade
in the large and growing global coffee market, Wtigbeing driven by increased consumption and
premiumization. We believe management, with therneof founder Howard Schultz, has a recently
renewed focus and several nascent growth oppdesnibhcluding expansion in China, instant coffee
packs through mass retail, more food purchasds stares, and home single-cup brewers. In pdaticu
home single serve is the fastest growing segmethieofoffee market; the U.S. is the least penetrate
mature economies; and Starbucks share of this miarkess than 1/3its share of the away-from-home
market. K-cups—single serve American coffee—hankibe innovation driving single serve growth.
Starbucks only recently introduced their K-cup dffg in November and has already captured 17% share
of the K-cup market. More significantly, 45% oetblobal single-serve market is espresso or cappaicc
(versus 56% traditional coffee) and there is noidamt standard in the U.S. for this premium catggor
This fall, Starbucks will introduce the Verismonew premium single-cup brewer for at-home espresso
and brewed coffee beverages to address the fastrgyr@remium single-cup market, a development we
believe could significantly accelerate SBUX’s growt

During this past quarter, we also added to ourtiomsin Cognizant Technology Solutionsfter
reducing our position in recent quarte3TSH shares declined 22.0% in the quarter. Thepaom
reported disappointing near-term guidance, as nuadleents have curtailed spending. We believeghe
are short-term cyclical pressures, not structuahth challenges. We expect the company to return
its 20%-plus growth rate as its penetration inedlobal IT services market remains low, structural
growth in the financial services and life scieneegicals should mitigate near-term cyclical pressy
and its build-out of new capabilities such as besaprocess outsourcing, consulting, and IT
infrastructure services, and cloud computing shadid to growth.

We also increased our investment in accessorjge@bachthis quarter as its shares declined by 24.3%.
We have owned this global, high return on capi@hchise for quite some time as it has growth from
several initiatives, including growth from globadpansion (Asia is particularly underpenetratedyl an
Men'’s accessories (currently only 10%-15% of sales)

We initiated a position icolab, which we have previously owned. Ecolab is dglspecialty
chemicals company, whose main business is selleaning and sanitation products, along with sesjice
to a broad range of customers. We believe the aagip recent merger with Nalco, a leading induktria
water, energy and air services provider, which aechalso previously owned, is a major positivee Th
acquisition is transformative, immediately incregskEcolab’s revenue by more than 70%, further
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leveraging its customer base, and enhancing th@aoy's long-term prospects in water treatment
services, a secular growth market due to the isangacarcity of water.

Finally; during the quarter we increased our inwesit inAmerigroup, with its shares off almost 15% at
one point. Amerigroup is a managed care compatysked on serving beneficiaries who receive
healthcare coverage through public healthcare progisuch as Medicaid and Medicare Advantage,
which are tremendous growth opportunities undeAtifierdable Care Act. Our increased investment
was extremely timely, as only a week after the 8mear Court upheld the constitutionality of the
Affordable Care Act, Wellpoint announced a defirdtagreement to acquire Amerigroup at a 43%
premium to its then price.

Top Sales

Table V
Top Reductions as a Percentage of Average Net Assébr the Quarter Ended June 30, 2012

Amount
Equinix Inc. - 3.43%
Alliance Data Systems Corp. BEWALY
eBay Inc. -1.70%
Apple Inc. -1.41%
Expeditors International - 0.93%

We trimmed four of our top positions in the Fundidg the quarter -Apple, Equinix, eBay,and

Alliance Data Systems. Each has had strong stock returns in the pastalawenths and we used them
as sources of funds for our above described pueshasll remain important holdings in the Fund (Agp
Equinix and eBay remain in our Top 10 and ADS iis&tignificant holding) as of the end of the
quarter.

We also sold out of global logistics compdtwpeditors, as it was a small position and we did not have
the conviction to make it larger, as we foreseeenianited growth for the company.
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Top Ten Holdings, Number of Positions and IndustryExposure

As of the end of the second quatrter, the Fund #ldositions and our top ten holdings represented
approximately 35.9% of the Fund, as compared t0% 2t the end of the first quarter of 2012.

Table VI
Top Ten Holdings as of June 30, 2012

Percent of Net Assets of the Fund
Monsanto Co. 4.4%

The Blackstone Group LP 4.3%

Apple Inc. 4.0%

Google Inc. 3.9%

American Express Co. 3.6%

eBay Inc. 3.4%

Las Vegas Sands Corp. 3.2%

Cognizant Technology Solutions 3.1%

Equinix Inc. 3.1%

Dollar Tree Inc. 2.9%

35.9%

Holdings are subject to change. Current and futuoédings are subject to risk.

As depicted below, information technology (27.6&gnsumer discretionary (25.5%) and financials
(20.5%) remain our sectors of highest concentradidhe end of the period.

Industry Exposure as of June 30, 2012 ® Information Technology

3.3% 2.4% 1.1% 27.6%
3.6% m Consumer Discretionary

25.5%

® Financials
20.5%

® Energy
9.2%

m Materials
6.8%

m Healthcare
3.6%

m Cash
3.3%

Industrials
2.4%

H Telecommunication Services
1.1%
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Summary

We thank you for your interest in the RiverParkdeaGrowth Fund. We believe that our portfolio tpda
represents an excellent balance of both growthvahge and remain optimistic about our positioniag f
the future.

We hope these letters give you some added ingighour portfolio strategy and process. As always,
please do not hesitate to contact us if you hayegaastions or comments about anything we have
written in our letters or about any of our Funds.

And, for those of you that have invested alongsislén any of our RiverPark Funds, we thank you for
your confidence and support.

Sincerely,

Mitch Rubin
Chief Investment Officer
Portfolio Manager

To determine if a Fund is an appropriate investmentor you, carefully consider the Fund’s
investment objectives, risk factors, charges and penses before investing. This and other
information may be found in the Fund’s prospectusyhich may be obtained by calling 1-888-564-
4517 or by visiting the website at www.riverparkfurds.com. Please read the prospectus carefully
before investing.

Mutual fund investing involves risk including pddsiloss of principal. There can be no assuramheg t
the Funds will achieve their stated objectives.

This material represents an assessment of the mankéronment at a specific time and is not intehtte
be a forecast of future events or a guaranteetoféuresults. This information should not be religzbn
by the reader as research or investment advicercegg the funds or any security in particular.

The Russell 1000 Index is a stock market indexrépaesents the highest-ranking 1,000 stocks in the
Russell 3000 Index, which represents about 90%eofdtal market capitalization of that index. S&B0
Index is an unmanaged capitalization-weighted inafex00 stocks designed to measure performance of
the broad domestic equity market through changeisaraggregate market value of 500 stocks
representing all major industriednvestors cannot invest directly in an index.

The RiverPark funds are distributed by SEI InvestsiBistribution Co., which is not affiliated withe
Adviser or its affiliates, or with any of the comjes discussed within this letter.
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