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the contents of this Brochure, please contact us at (212) 484-2100 or
kgilison@riverparkfunds.com. The information in this Brochure has not been approved or
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RiverPark is a registered investment adviser. Registration of an Investment Adviser does not
imply any level of skill or training. The oral and written communications of an Adviser provide
you with information about which you determine to hire or retain an Adviser.

Additional information about RiverPark also is available on the SEC's website at
www.adviserinfo.sec.gov.
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Item 2 - Material Changes
Pursuant to the current SEC Rules, it is our responsibility that you receive a summary of any material
changes to this and subsequent Brochures within 120 days of the close of our fiscal year.

There were no material changes since the last annual update of the Brochure on March 31, 2023.

Additional information about RiverPark is also available via the SEC’s website www.adviserinfo.sec.gov.
The SEC’s website also provides information about any persons affiliated with RiverPark who are
registered, or are required to be registered, as investment adviser representatives of RiverPark.
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Item 4 - Advisory Business

RiverPark is wholly owned by RP Holding Group LLC, which is controlled by Morty Schaja, the firm’s CEO
and Co-Founder. RiverPark was registered with the SEC in July 2009. RiverPark Advisors, LLC, an
affiliated SEC-registered investment adviser, provides advisory services to mutual funds.

RiverPark provides investment advisory services to separately managed accounts, on behalf of institutions
and individuals, and early stage private venture capital funds.

RiverPark offers a variety of research-driven investment strategies designed to provide clients with the
potential to achieve their investment objectives. RiverPark offers Large Cap Growth, Long/Short and
Venture Capital strategies (in each case as described more fully in Item 8).

As of December 31, 2023, RiverPark’s assets under management were approximately $337 million.
Additionally, as of December 31, 2023, RiverPark Advisors, LLC had approximately $935 million of assets
under management.

Item 5 - Fees and Compensation

The standard advisory fee for the Large Cap Growth strategy is an annual management fee equal to 0.65%
of net assets. The standard advisory fee for the Long/Short strategy is an annual management fee equal
to 1.5% of net assets. The standard management fee for services rendered to the Venture Capital strategy
is 2% of assets. All fees are subject to negotiation and different fee structures may exist under certain
circumstances for certain clients.

The specific manner in which fees are charged by RiverPark is established in a client’s written agreement
with RiverPark. RiverPark bills its fees on a quarterly basis. Management fees shall be based on the
account’s average net asset value during the period as set forth in a client’s written agreement. Accounts
initiated or terminated during a calendar quarter will be charged a prorated fee. Upon termination of any
account, any prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due
and payable.

RiverPark’s fees are exclusive of brokerage commissions, transaction fees, and other related costs and
expenses which shall be incurred by the client. Clients may incur certain charges imposed by custodians,
brokers, third party investment and other third parties such as fees charged by managers, custodial fees,
deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and
other fees and taxes on brokerage accounts and securities transactions. RiverPark shall not receive any
portion of these commissions, fees and costs.

Iltem 12 further describes the factors that RiverPark considers in selecting or recommending broker-
dealers for client transactions and determining the reasonableness of their compensation (e.g.,
commissions).



Item 6 - Performance-Based Fees and Side-By-Side Management

RiverPark does not charge any performance-based fees (fees based on a share of capital gains or on
capital appreciation of the assets of a client). Affiliates of RiverPark (other than RiverPark Advisors, LLC)
receive performance-based fees from private venture capital funds.

RiverPark does not participate in side-by-side management. Side-by-side management refers to the
practice of managing accounts that are charged performance-based fees while at the same time
managing accounts that are not charged performance-based fees.

Item 7 - Types of Clients

RiverPark provides portfolio management services to institutional money managers, high net-worth
individuals, corporate pension and profit-sharing plans and private venture capital funds.

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

RiverPark offers Large Cap Growth, Long/Short and Venture Capital strategies through separately
managed accounts, pooled investment vehicles and through its affiliates as mutual funds.

RiverPark’s Large Cap Growth strategy seeks long-term capital appreciation by investing in equity
securities of companies that RiverPark believes have above-average growth prospects. Under normal
circumstances, the strategy will invest at least 80% of its assets in the securities of large capitalization
companies. RiverPark considers companies with market capitalizations in excess of $5 billion to be large
capitalization companies. RiverPark uses a fundamental research-driven approach to identify those
industries and companies with the strongest growth prospects for revenue, earnings and/or cash flow
over the medium- and long-term and seeks to buy stock in those companies at attractive valuations.
RiverPark expects that this strategy will invest primarily in common stocks. RiverPark expects to invest
primarily in the securities of U.S. companies, but it may also invest outside the U.S.

RiverPark’s investment process includes several well-defined steps. First, RiverPark frames the
investment opportunity by analyzing the investment characteristics of both the industry and the specific
company with a focus on the medium-term and long-term secular and structural dynamics involved, such
as sustainable competitive advantages, barriers to entry, technological innovation, changes in
government regulation and demographic trends. The next step includes fundamental research, including
company visits and primary research of competitors, customers and suppliers, as RiverPark seeks to gain
conviction in both the competitive dynamics within the industry and the reputation, skill and drive of the
management team. RiverPark creates and maintains detailed, proprietary financial models of the
revenues, earnings and cash flows of each potential investment and establishes price targets that
encompass its view of the company’s future enterprise value. Finally, RiverPark’s purchase and sell
disciplines are driven by combining its own proprietary projections of the future fundamentals of a
business with what it believes are conservative valuation metrics.

RiverPark’s Long/Short strategy seeks long-term capital appreciation while managing downside volatility
by investing long in equity securities that RiverPark believes have above-average growth prospects and



selling short equity securities RiverPark believes are competitively disadvantaged over the long term. The
strategy invests primarily in the securities of U.S. companies, but it may also invest outside the U.S. The
strategy limits its investments in the securities of foreign issuers to no more than 15% of its assets,
including up to 10% of its assets invested in emerging markets. The strategy may invest in the equity
securities of issuers with small, medium or large market capitalizations.

The strategy focuses its research on what RiverPark believes to be the dominant secular, economic and
demographic changes in society. RiverPark seeks to identify the industries and companies most affected,
positively or negatively, by these changes. On the long side, RiverPark seeks to identify those companies
that RiverPark believes have strong growth prospects, best in class management teams, strong pricing
power, large market opportunities and high returns on capital. In addition, on the short side, RiverPark
seeks to identify those companies that RiverPark believes have low quality management teams, a history
of poor capital allocation, are losing competitive and pricing advantage and may have contracting earnings
for the foreseeable future. RiverPark then employs a value discipline in constructing the strategy’s
portfolio and seeks to purchase and/or sell short securities if and only if RiverPark believes that the current
price does not properly reflect the company’s long-term prospects and risks.

Individual company derivatives may be used to enhance the risk return profile of specific investment
opportunities, and market index derivatives may be employed to manage market and industry exposure.
The types of derivatives in which the strategy may invest include call options, put options and swap
contracts. The strategy may use swaps when RiverPark determines such contracts to be a cost effective
and more efficient manner to gain exposure to securities as compared to direct investment in the
underlying security. There is no assurance that the strategy will achieve its objective.

The amount of shorts in the portfolio at any given time will be dependent on finding attractively priced
short ideas and the desire to manage the overall net market exposure of the strategy. Additionally, the
strategy’s principal investment strategy may include borrowing so long as limits its borrowing to no more
than 30% of its total assets (including the amounts borrowed). Selling securities short and borrowing are
considered forms of leverage.

RiverPark’s Venture Capital strategy seeks to make venture capital investments in high
growth, early stage businesses.

The investment strategy is guided by a number of fundamental principles:

e  The strategy emphasizes great leadership. We will look for innovative
thinkers who we believe can drive creative solutions. We believe that the
entrepreneur is as important as the idea.

e  The strategy will seek to invest in businesses with innovative products
and services, in large markets that address significant customer needs.

e The strategy plans to focus its investments in businesses that are still in
the early stage but with a proven model and that are generating
preliminary revenue.



Principal Risks

Investing in securities involves risk of loss that clients should be prepared to bear. RiverPark’s investment
strategies are subject to a number of risks that may cause investors to lose money, including:

Equity Securities Risks. The strategies invest in equity securities. Although investments in equity
securities, such as stocks, historically have been a leading choice for long-term investors, the values of
stocks rise and fall depending on many factors. The stock or other security of a company may not perform
as well as expected, and may decrease in value, because of factors related to the company (such as poorer
than expected earnings or certain management decisions) or to the industry in which the company is
engaged (such as a reduction in the demand for products or services in a particular industry). Market and
economic factors may adversely affect securities markets generally, which could in turn adversely affect
the value of the strategy investments, regardless of the performance or expected performance of
companies in which the strategy invests.

Growth Stock Risk. The strategies may invest in growth stocks. Growth stocks are subject to the risk that
their growth prospects and/or expectations will not be fulfilled, which could result in a substantial decline
in their value and adversely impact the strategy’s performance. When growth investing is out of favor,
performance may suffer even though the companies within the strategies have sound fundamentals.
Growth stocks may also experience higher than average volatility.

Market Risk. A strategy may invest a substantial portion of its assets in stocks and is therefore subject to
stock market risk. Market risk involves the possibility that the value of the strategies’ investments in
stocks will decline due to drops in the stock market. In general, the value of our portfolios will move in
the same direction as the overall stock market in which RiverPark invests, which will vary from day to day
in response to the activities of individual companies, as well as general market, regulatory, political and
economic conditions.

Small and Medium Capitalization Company Risk. The strategies may invest, to a varying degree, in the
securities of smaller capitalization companies which may be newly formed or have limited product lines,
distribution channels and financial and managerial resources. The risks associated with these investments
are generally greater than those associated with investments in the securities of larger, more well-
established companies. This may cause the investment performance to be more volatile when compared
to strategies that focus only on large capitalization companies. Securities of small or medium
capitalization companies are more likely to experience sharper swings in market values, less liquid
markets, in which it may be more difficult for RiverPark to sell at times and at prices that RiverPark believes
appropriate and generally are more volatile than those of larger companies. Compared to large
companies, smaller companies are more likely to have (i) less information publicly available, (ii) more
limited product lines or markets and less mature businesses, (iii) fewer capital resources, (iv) more limited
management depth and (v) shorter operating histories. Further, the equity securities of smaller
companies are often traded over-the-counter and generally experience a lower trading volume than is
typical for securities that are traded on a national securities exchange. Consequently, RiverPark may be
required to dispose of these securities over a longer period of time (and potentially at less favorable



prices) than would be the case for securities of larger companies, offering greater potential for gains and
losses and associated tax consequences.

Management Risk. Management risk means that RiverPark’s security selections and other investment
decisions might produce losses or cause the strategy to underperform when compared to other strategies
with similar investment goals.

Risks of Using Leverage and Short Sales. The Long/Short Equity strategy may use leverage and effect
short sales. Leverage is the practice of borrowing money to purchase securities. These investment
practices involve special risks. Leverage could increase the investment returns of a strategy if the
securities purchased increase in value in an amount exceeding the cost of the borrowing. However, if the
securities decrease in value, the strategy will suffer a greater loss than would have resulted without the
use of leverage. A short sale is the sale of a security which RiverPark does not own in anticipation of
purchasing the same security in the future at a lower price to close the short position. A short sale will be
successful if the price of the shorted security decreases. However, if the underlying security goes up in
price during the period in which the short position is outstanding, the strategy will realize a loss. The risk
on a short sale is unlimited because RiverPark must buy the shorted security at the higher price to
complete the transaction. Therefore, short sales may be subject to greater risks than investments in long
positions. With a long position, the maximum sustainable loss is limited to the amount paid for the security
plus the transaction costs, whereas there is no maximum attainable price of the shorted security.
RiverPark would also incur increased transaction costs associated with selling securities short.

Options Risks. The strategies may purchase or sell call and put options on securities, including stock
indices (such as the S&P 500 Index) to seek capital growth, to generate income or for hedging
purposes. These options may be listed on domestic or foreign securities exchanges or traded in the over-
the-counter market. The strategy will expose investors to the risks inherent in investing with
options. These risks include, but are not limited to, volatile movements in the price of the underlying
instrument and misjudgments as to the future prices of the options and/or the underlying
instrument. Increased option volatility can increase the loss associated with the strategy’s trading. While
volatility can be monitored and reacted to, there is no cost-effective means of hedging against market
volatility. An option on a security provides the purchaser, or “holder,” with the right, but not the
obligation, to purchase, in the case of a “call” option, or sell, in the case of a “put” option, the security or
securities underlying the option, for a fixed exercise price up to a stated expiration date. The holder pays
a non-refundable purchase price for the option, known as the “premium.” The maximum amount of risk
the purchaser of the option assumes is equal to the premium plus related transaction costs, although the
entire amount may be lost. Selling options creates additional risks. The seller of a “naked” call option (or
the seller of a put option who has a short position in the underlying instrument) is subject to the risk of a
rise in the price in the underlying instrument above the strike price, which risk is reduced only by the
premium received for selling the option. In exchange for the proceeds received from selling the call option
(in lieu of an outright short position), the option seller gives up (or will not participate in) all of the
potential gain resulting from a decrease in the price of the underlying instrument below the strike price
prior to expiration of the option. The seller of a “naked” put option (or the seller of a call option who has
a long position in the underlying instrument) is subject to the risk of a decline in price of the underlying
instrument below the strike price, which risk is reduced only by the proceeds received from selling the
option. In exchange for the premium received for selling the put option (in lieu of an outright long
position), the option seller gives up (or will not participate in) all the potential gain resulting from an
increase in the price of the underlying instrument above the strike price prior to the expiration of the
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option. Due to the inherent leveraged nature of options, a relatively small adverse move in the price of
the underlying instrument may result in immediate and substantial losses to the strategy. The strategy
may use over-the-counter options as part of its core strategy. When options are purchased over-the-
counter, the strategy will bear the risk that the counter-party that wrote the option will be unable or
unwilling to perform its obligations under the option contract. Such options may also be illiquid, and in
such cases, the strategy may have difficulty closing out its positions.

Venture Capital Risk. Venture capital strategies involve significant risk including the loss of some or all of
amounts invested. The investments are illiquid, and the underlying companies lack operating history and,
in many cases, sufficient cash flow to sustain their operations without further inflows of capital.

Conflict of Interest Risk. Conflicts of interest may arise as a result of RiverPark’s involvement, directly or
through affiliates, in different investment activities, including as the manager or general partner of
multiple private funds and as the adviser to mutual funds registered under the Investment Company Act
of 1940.

Geopolitical and Health Crisis Risks. Geopolitical events and health crises, including pandemics, war,
terrorism, trade disputes, government shutdowns, market closures, natural and environmental disasters,
and other public health crises and related events and governments’ reactions to such events have led,
and in the future may lead, to economic uncertainty, decreased economic activity, increased market
volatility and other disruptive effects on U.S. and global economies and markets. The increasing
interconnectedness of markets around the world may result in many markets being affected by such
events even if they occur in a single country or region. Such events may have significant adverse direct or
indirect effects on a strategy’s investments. A health crisis may also exacerbate other pre-existing risks.
The COVID-19 global pandemic and related shutdowns have caused, and could cause in the future,
substantial market volatility and exchange trading suspensions and closures, affecting both the liquidity
and the volatility of a strategy’s investments.

Item 9 - Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of RiverPark or the integrity of RiverPark’s
management. RiverPark has no disciplinary information to disclose.

Item 10 - Other Financial Industry Activities and Affiliations

RiverPark Advisors, LLC, an affiliate of RiverPark and an SEC registered investment adviser, acts as an
adviser to a series of mutual funds. The Large Cap Growth and Long/Short investment strategies used by
RiverPark for separately managed accounts are also offered by RiverPark Advisors, LLC through one of its
mutual funds.

RP Ventures Investments LLC, RP Ventures Investments Il LLC, RP Ventures Investments Ill, LLC, and RP
Ventures Investments IV LLC, act as general partners or managing members of private venture capital
funds and are affiliates of RiverPark.



Item 11 - Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

RiverPark has adopted a Code of Ethics (the “Code”) for all persons of the firm describing its high standard
of business conduct, and fiduciary duty to its clients. The Code of Ethics includes, among other things,
provisions relating to the confidentiality of client information, a prohibition on insider trading, a
prohibition of rumor mongering, restrictions on the acceptance of significant gifts and the reporting of
certain gifts and business entertainment items, and personal securities trading procedures. All persons
at RiverPark must acknowledge the terms of the Code of Ethics annually, or as amended. RiverPark has
appointed Kenneth Gilison as Chief Compliance Officer (“CCO”), who is responsible for maintaining and
enforcing the Code.

The Code of Ethics is designed to assure that the personal securities transactions, activities and interests
of the employees of RiverPark will not interfere with (i) making decisions in the best interest of advisory
clients and (ii) implementing such decisions while, at the same time, allowing employees to invest for their
own accounts. Under the Code, certain classes of securities have been designated as exempt (“non-
covered securities”), based upon a determination that transactions concerning non-covered securities
would not interfere with the best interest of RiverPark’s clients. The Code contains policies and
procedures with respect to personal securities transactions by employees and related accounts that are
designed to prevent front-running, scalping, and the misuse of inside information. Employees must obtain
the prior approval of the CCO for all personal securities transactions other than in non-covered securities
and must report all such transactions to the CCO on, at least, a quarterly basis. The CCO monitors
transactions by employees in order to ascertain any pattern of conduct that may evidence conflicts or
potential conflicts with the principles and objectives of the Code, or other inappropriate behavior.

Certain affiliated accounts may trade in the same securities with client accounts on an aggregated basis
when consistent with RiverPark's obligation of best execution. In such circumstances, the affiliated and
client accounts will share commission costs equally and receive securities at a total average price.
RiverPark will retain records of the trade order (specifying each participating account) and its allocation,
which will be completed prior to the entry of the aggregated order. Completed orders will be allocated as
specified in the initial trade order. Partially filled orders will be allocated on a pro-rata basis. In the case
of a second order being received for the same security but for additional accounts, the initial order will be
closed out and any remaining shares will be combined with the second order for execution. Any
exceptions will be explained on the trade order.

RiverPark will provide to any client or any prospective client, at no cost, a copy of the Code. Clients wishing
to receive this information should contact RiverPark at (212) 484-2100 during normal business hours.

Item 12 - Brokerage Practices

RiverPark, through its investment management agreement with each client, buys and sells investment
securities conforming to the objectives and constraints of the client, and determines the appropriate size
and amount of each security to be held. RiverPark allocates investment opportunities among the accounts
of its clients in a manner which is fair and equitable.



RiverPark (together with RiverPark affiliates) will execute transactions first for non-directed brokerage
separate accounts and mutual fund accounts (“Bucket A”). RiverPark may place orders for more than one
client account simultaneously and may place orders for its clients or clients of any RiverPark affiliate on an
aggregate basis. In the case of a second order being received for the same security but for additional
accounts, the initial order will be closed out and any remaining shares will be combined with the second
order for execution. The proposed allocation of any order placed on behalf of more than one client
account is determined prior to placing the order. If all such orders are not filled at the same price, then
RiverPark (together with its affiliates, if applicable) may cause each account to pay or receive the average of
the prices at which the orders were filled for all accounts. If all orders placed for client accounts (and
accounts managed by RiverPark affiliates) cannot be fully executed under prevailing market conditions,
then the securities traded may be allocated among client accounts (together with accounts managed by
RiverPark affiliates) on a pro-rata basis or in some other equitable manner, taking into account the size of
the order placed for each account and any other relevant factors.

RiverPark may also manage client accounts where there is a directed broker or where there may be
additional costs or other constraints associated with trading those client accounts with a particular broker-
dealer (“Bucket B”). Accounts in Bucket B will normally be traded only after all trades for accounts in
Bucket A have been completely executed.

Within each bucket, trades are entered on a rotational basis in order to ensure that no one client or group
of clients has an advantage over any another client or group of clients.

Selection of Brokers. Brokers and dealers dealing with RiverPark are selected and evaluated based on the
benefits and costs of their services as compared to others in the marketplace. RiverPark attempts at all
times to achieve best execution, although RiverPark may take into account special expertise or capacities
of a particular broker as well as research and other services provided to RiverPark (or to affiliates of
RiverPark) by brokers.

Research services provided to RiverPark (or to affiliates of RiverPark) by brokers may include reports on
individual companies, industries or markets, as well as pricing and statistical services, databases and other
news, technical and telecommunications services, and equipment utilized by RiverPark (or its affiliates) in
the investment management and execution process. Subject to seeking best execution, RiverPark may
also consider referrals of potential investors in the funds that it manages as a factor in the selection of
brokers. Research services provided by brokers may be used for the benefit of all clients of RiverPark (and
clients of RiverPark affiliates). Clients may pay higher commissions than are obtainable from other
brokers as a result of the consideration of research services as a factor in selecting brokers in addition to
commission cost and best execution.

Trade Error Policies and Procedures. RiverPark must use the utmost care in making and implementing
investment decisions on behalf of client accounts. If any error occurs, it must be corrected as soon as
practicable. When RiverPark corrects a trading error, the client may not be disadvantaged. The client
must be “made whole.”

As a fiduciary, RiverPark is required to put clients’ interests ahead of its own. This duty is especially evident
when it comes to correcting errors made in placing trades for the client. A trade error is considered to
have occurred if the order executed for a client materially differs from the trade instructions for that client
(for reasons other than customary allocation of unfilled or partly filled orders).



RiverPark has adopted various procedures to implement the firm’s Trade Error Correction policy and
reviews to monitor and ensure that the firm’s policy is observed, implemented properly and amended or
updated, as appropriate.

Soft Dollars: When RiverPark selects brokers, it may be based in part on the quality and amount of
investment research or trading services which those brokers can provide to RiverPark. RiverPark obtains
these so-called "soft dollar" benefits from brokerage involving the client's assets, consistent with best
execution. Copies of soft dollar commission reports will be provided to clients upon request.

The soft dollar services are of the type described in Section 28(e) of the Securities Exchange Act of 1934,
and related SEC guidance, and are provided by the brokers themselves - proprietary services -- or are non-
proprietary services provided by third parties, and are designed to augment RiverPark's own internal
research, trading and investment strategy capabilities. A given service must provide lawful and
appropriate assistance to the investment management process and the cost of such service must bear a
reasonable relationship to the value of the research or trading service being provided before RiverPark
will use it. RiverPark currently uses these arrangements to acquire such things as quotation services, and
economic, industry and individual company research reports, among other things. The services obtained
are generally used for all accounts and, accordingly, a service may be used to benefit accounts other than
those whose trades generated the commissions paid to the broker providing the services. A limited
number of clients from time to time may benefit from these services although those accounts do not
generate soft dollar commissions.

Due to the fact that RiverPark obtains a benefit from these services which it does not pay for itself, it has
an incentive to select a broker-dealer based on its interest in receiving the investment research or other
product or service. To ensure that it continues to receive best execution of all trades, including any trades
for which it receives soft dollar benefits, RiverPark reviews all of its trades on a regular and ongoing basis.

Principal, Cross and Agency Cross Transactions: RiverPark does not engage in principal transactions for
its own account. RiverPark may engage in cross trades between advisory accounts. Cross trades involve
the transfer, sale or purchase of assets from one client to another client. RiverPark may engage in cross
trading where permissible, if it determines that such action would be favorable to both clients and the
conditions for the transaction fair to both parties. In such circumstances, RiverPark will not receive
compensation for the transaction.

RiverPark has adopted a cross-trading policy to address any potential conflicts that might arise from
effecting trades between client accounts. This policy prohibits RiverPark from effecting a trade between
clients if one of the clients is an Employee Retirement Income Security Act of 1974 (“ERISA”) client. The
policy permits RiverPark to effect trades between client accounts that are not mutual funds subject to
certain restrictions, including the requirements that:

e Each trade is executed at the independently determined current market price of the
investment;

e RiverPark receives no compensation for executing the trade; and

e The trade is disclosed to the clients.



The policy similarly permits RiverPark to effect trades between its mutual fund clients subject to
restrictions, including the requirements that the trade is affected at the “current market price”
determined in accordance with SEC rules, and no brokerage commission is charged on the trade. Any cross
trades involving U.S. registered open-end and closed-end investment companies are carried out in
accordance with Rule 17a-7 under the Investment Company Act of 1940 and applicable policies and
procedures.

Agency cross transactions may arise where an adviser is dually registered as a broker-dealer or has an
affiliated broker-dealer. RiverPark is not registered with the SEC as a broker-dealer, has no brokerage
affiliate and, therefore, does not engage in agency cross trades.

Item 13 - Review of Accounts

Morty Schaja (CEO), Kenneth Gilison (CCO), Kristi Caruso (CAO) and Paul Genova (CFO) will continuously
monitor portfolio investments on behalf of each client account. Investments are reviewed in the context of
each client’s stated investment objectives, offering memorandum, and strategies by the portfolio manager
responsible for the applicable account.

Item 14 - Client Referrals and Other Compensation

None.

Item 15 - Custody

All client assets are maintained with qualified independent custodians such as banks or registered broker-
dealers. You receive account statements from your custodian at least quarterly. These statements are
considered the official record of your account and require careful review.

RiverPark may be deemed to have custody of client funds and securities in the following two cases:
1) through the deduction of advisory fees in client accounts and
2) through access to funds and securities in private venture capital funds.

These two forms of custody are detailed below.

Deduction of Advisory Fees

Certain “qualified custodians” (e.g., broker-dealers) allow RiverPark to deduct advisory fees directly from
client accounts. RiverPark is deemed to have custody in these situations according to the Advisers Act. If
you have an account with one of these custodians, you authorize us to debit fees directly from your
account balance in your written agreement with the custodian. No less than quarterly, the custodian is
required to send you account statements indicating all amounts disbursed from your account, including
the amount of advisory fees that were paid to RiverPark. The principal risk associated with this limited
form of custody is that a fee will be deducted that we are not entitled to under the terms of your

10



agreement. This risk can be mitigated by carefully reviewing the account statements your custodian sends
to you.

Access to Funds and Securities in Private Funds

An adviser who acts as a general partner or managing member to a limited partnership or limited liability
company has authority to dispose of funds and securities, which represents custody of client assets.
RiverPark controls entities that serve as the general partner or managing member of various private fund
structures. Therefore, RiverPark has custody of those funds’ assets. To mitigate this risk, private funds are
independently audited by a Public Company Accounting Oversight Board (“PCAOB”) registered public
accounting firm. In addition, the financial statements are prepared in accordance with generally accepted
accounting principles and delivered to investors within 120 days of the end of its fiscal year.

Item 16 - Investment Discretion

When RiverPark receives discretionary authority from the client to select the identity and amount of
securities to be bought or sold, such discretionary authority shall be given in writing at the outset of an
advisory relationship. In all cases, however, such discretion is to be exercised in a manner consistent with
the stated investment objectives for the particular client account. When selecting securities and
determining amounts, RiverPark observes the investment policies, limitations and restrictions of the
clients for which it advises. Investment guidelines and restrictions must be provided to RiverPark in
writing and are generally contained within the investment management agreement. In the case of private
venture capital funds, investment guidelines and restrictions may also be set forth in an offering
memorandum.

Item 17 - Voting Client Securities

Proxy Voting — Policies and Procedures. RiverPark has adopted policies and procedures regarding the
voting of proxies as required under Rule 206(4)-6 under the Investment Advisers Act of 1940 (the
“Advisers Act”). These policies and procedures are designed to ensure that proxies received with respect
to securities in client accounts, where RiverPark exercises voting discretion, are voted in the best interests
of such clients and that RiverPark maintains records of its proxy voting in compliance with the Advisers
Act.

Unless otherwise instructed by a client, RiverPark will vote client proxies consistent with general
guidelines that RiverPark has adopted and which RiverPark believes reflect the best interests of our
clients, after taking into consideration all relevant facts and circumstances at the time of the vote.

RiverPark will provide to any client, at no cost, a copy of its voting policies and procedures and information
regarding how proxies have been voted in the past. Clients wishing to receive this information should
contact RiverPark by telephone at (212) 484-2100 during normal business hours.
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Item 18 - Financial Information

Registered investment advisers are required in this Item to provide you with certain financial information
or disclosures about RiverPark’s financial condition. RiverPark has no financial commitment that impairs

its ability to meet contractual and fiduciary commitments to clients and has not been the subject of a
bankruptcy proceeding.
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