


CrossingBridge Advisors, LLC (“CrossingBridge”) was founded in December 2016 and is a wholly owned subsidiary of ENDI 

Corp. (OTCQB: ENDI), which is a publicly-listed company controlled by Cohanzick Management, LLC (“Cohanzick”). 

Cohanzick was founded in 1996 by David Sherman.  As of March 31, 2024, the assets under management for CrossingBridge 

was in excess of $2.8 billion.

The investment strategies for CrossingBridge include: ultra-short duration, low duration high yield, responsible credit, and 

special purpose acquisition companies (SPACs).  These strategies primarily employ high yield and investment grade 

corporate debt as well as credit opportunities in event-driven securities, post re-org investments, and stressed & distressed 

debt.

CrossingBridge has a deep and experienced team with 9 investment and 5 operational professionals.  The average 

experience of the investment team is 20+ years and the average experience of the operations team is 15+ years. 

CrossingBridge sub-advises three mutual funds, two within the Brinker Capital Destinations Trust and the RiverPark Short 

Term High Yield Fund

CrossingBridge is a wholly-owned subsidiary of ENDI Corp. (OTCQB: ENDI).



* Denotes Funds that CrossingBridge sub-advise

CrossingBridge Ultra-Short Duration Fund (CBUDX)
RiverPark Short Term High Yield Fund* (RPHIX/RPHYX))

Separately Managed Accounts

CrossingBridge Low Duration High Yield Fund (CBLDX)
Destinations Low Duration Fixed Income Fund* (DLDFX)

CrossingBridge Pre-Merger SPAC ETF (SPC)
Separately Managed Accounts

RiverPark Strategic Income Fund (RSIIX/RSIVX)
Destinations Global Fixed Income Opps Fund* (DGFFX)

Separately Managed Accounts

CrossingBridge Responsible Credit Fund (CBRDX)
Separately Managed Accounts

Separately Managed Accounts



The investment objective of the CrossingBridge Pre-Merger SPAC 
ETF (SPC) is to provide total returns consistent with the 
preservation of capital.  

The strategy focuses on purchasing shares of common stock 
and units of Special Purpose Acquisition Companies (SPACs) 
that are trading at or below their pro rata share of the 
collateral trust account (i.e. trading at par value or at a 
discount), with the intent of disposing of the shares prior to, or 
at the time of, a business combination.  We look at ourselves 
at ‘renters’ of SPACs, not owners.  In other words, we aim to 
capture the fixed nature of pre-merger SPACs, along with the 
equity upside that they present, but we have no interest in 
being an equity investor post-business combination, which 
presents a much different risk/return profile akin to a 
traditional equity investment.

We are prepared to sacrifice yield for a higher probability that 
principal will be repaid. Our guiding principle is that return of 
capital is more important than return on capital.

Pre-merger SPACs provide shareholder-friendly features that 
present an arbitrage opportunity for SPAC common stock 
shareholders.  Given that SPAC shareholders have a full 
redemption right to their pro-rata share of the collateral trust 
account that is typically invested in U.S. government securities, 
the downside risks of pre-merger SPACs are significantly 
limited while also presenting the shareholders with potential 
equity upside. 





SPACs are issued by Sponsors to raise 
cash via an IPO to acquire a private 
operating business. The IPO proceeds 
are held in a Trust and typically invested 
in U.S. government securities until a 
business combination or SPAC 
liquidation occurs.

Potential benefits for the Target:

• Cheaper and faster alternative 
compared to traditional IPO

• Businesses that may not be good 
candidates for IPOs may be suitable 
targets for SPACs

Shareholder approval required for SPAC 
and Target business combination to 
become a publicly-listed company.

SPAC shareholders may redeem their 
shares for their pro rata interest of the 
Trust account while still voting in favor 
of the transaction.

A Special Purpose Acquisition Company (“SPAC”) is a blank check company that raises money through an IPO to acquire a 
business within a specific period of time, otherwise the SPAC is required to liquidate and distribute all proceeds to the 

SPAC common stock shareholders.



Source: PwC (SPAC Overview and Lifecycle, 1/25/21)
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For educational purposes only. Not meant to represent a specific investment in the fund.

SPACs Seeking Targets SPAC w/Pending Deals

Higher Lower

Higher Lower

Lower Higher

Higher Lower

• Announces a good deal
• Announces a target sooner than 

anticipated

• Announced deal gains favor and 
momentum

• Deal closes sooner than 
anticipated





# of SPACS with 
pending deals

# of SPACS currently seeking a 
target

Total # of SPACS 
(seeking + pending)

$ Trust Value of SPACS 
with pending deals

$ Trust Value of SPACS 
currently seeking a target

Total Trust Value of SPACs
(seeking + pending)

Source: CrossingBridge, Bloomberg



SPAC data based on common stock or pre-split Units (if underlying common stock is not available).  Please see disclosures for more detail on Yield to Liquidation calculation.  If the Units have not yet split 
into their common stock and warrant and/or rights components, the Units are used for the Yield to Liquidation calculation. If the Units have split, the SPAC common stock is used for the calculation.  
Please see the Key Terms on page 22 for Yield to Liquidation and SPAC Unit and Shares Definitions

Source: CrossingBridge, Bloomberg
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SPAC data based on common stock or pre-split Units (if underlying common stock is not available)

Please see the Key Terms on page 22 for Trust Value Definition.

Source: CrossingBridge, Bloomberg 

* 1.0% - 1.5% : $29

** 0.5% - 1.0% : $77

     

*
** *



SPAC data based on common stock or pre-split Units (if underlying common stock is not available)

Source: CrossingBridge, Bloomberg
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SPAC data based on common stock or pre-split Units (if underlying common stock is not available)

Source: CrossingBridge, Bloomberg
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> 4.0% 25 $2,680 $10.44 5.35% 1.27

3.0-4.0% 17 $1,526 $10.56 5.78% 0.62

2.0-3.0% 14 $903 $10.85 5.65% 0.41

1.0-2.0% 14 $657 $10.75 5.15% 0.32

0.0-1.0% 14 $779 $11.06 2.21% 0.25

Negative 19 $769 $11.01 -3.92% 0.48

103 $7,314 $10.67 4.15% 0.75

> 4.0% 15 $560 $10.97 10.13% 0.66

3.0-4.0% 11 $473   $10.89 8.30% 0.49

2.0-3.0% 9 $303   $11.05 11.28% 0.45

1.0-2.0% 16 $1,262 $10.88 7.26% 0.31

0-1.0% 19 $1,703 $10.84 2.71% 0.13

Negative 30 $1,175 $11.20 -9.97% 0.32

100 $5,476 $10.96 2.75% 0.31

SPAC data based on common stock or pre-split Units (if underlying common stock is not available)

Source: CrossingBridge, Bloomberg





The Fund’s expense ratio is 0.80%. Returns are average annualized total returns, except those for periods of less than one year, which are cumulative. The performance data 
quoted represents past performance and does not guarantee future results. Investment return and principal value of an investment will fluctuate so that an investor’s shares, 
when sold or redeemed, may be worth more or less than their original cost. Current performance may be higher or lower than the performance quoted. Shares are bought and 
sold at market price not net asset value (NAV). Market price returns are based upon the closing composite market price and do not represent the returns you would receive if 
you traded shares at other times. Short term performance, in particular is not a good indication of future performance and an investment should not be made based solely on 
returns.

Inception: September 20, 2021

0.42% 1.11% 2.09% 1.11% 5.39% 4.64%

0.40% 1.18% 2.28% 1.18% 5.46% 4.66%

0.36% 0.59% 2.75% 0.59% 3.69% 0.91%

0.42% 1.11% 2.09% 1.11% 5.39% 4.64%

0.40% 1.18% 2.28% 1.18% 5.46% 4.66%

0.36% 0.59% 2.75% 0.59% 3.69% 0.91%



Investment team member
Operations team member

CFO/CCO

Experience: 25+ yrs
Joined Firm: 2004

Executive Vice President

Experience: 15+ yrs
Joined Firm: 2017

Chief Administrative 
Officer

Experience: 15+ yrs
Joined Firm: 2021

Compliance Officer

Experience: 10+ yrs
Joined Firm: 2021

Analyst

Experience: 8+ yrs
Joined Firm: 2021

Portfolio Specialist

Experience: 4+ yrs
Joined Firm: 2019

NOTE: The year each team member joined firm is the year that they started with CrossingBridge Advisors and/or Cohanzick Management.

Founder & 
CIO

Experience: 35+ yrs
Joined Firm: 1996

Principal & Dir. of 
Research

Experience: 35+ yrs
Joined Firm: 2010

Operations

Experience: 20+ yrs
Joined Firm: 2010

Portfolio 
Manager

Experience: 35+ yrs
Joined Firm: 2016

Asst. Portfolio 
Manager

Experience: 20+ yrs
Joined Firm: 2014

Asst. Portfolio 
Manager & Trader

Experience: 20+ yrs
Joined Firm: 1999

Asst. Portfolio 
Manager

Experience: 6+ yrs
Joined Firm: 2023

Asst. Portfolio 
Manager & Trader

Experience: 25+ yrs
Joined Firm: 2010



1996–Present

1992–1996

1987–1992

Founder, President & Portfolio Manager

Vice President

Various investment positions

CrossingBridge Advisors and Affiliates

Leucadia National Corporation

and its subsidiaries

Washington 
University, 
B.S., 1987 

2010–Present

2004–2009

2003–2004

1996–2003

1988–1996

Principal & Dir. of Research

Founder and Portfolio Manager

Portfolio Manager

Co-Director of Distressed Research

Vice President

CrossingBridge Advisors and Affiliates

Seven Bridges Management, LP

Ulysses Management, LLC

Halcyon Partnerships, LLC

Prudential Insurance Co.

Duke University,
B.A., 1986 

University of 
Michigan,
M.B.A., 1988
CFA , 1991

2014–Present

2008–2014 

2004–2008

2001–2004

2000–2001

Assistant Portfolio Manager

Portfolio Analyst

Trader/Analyst

Portfolio Assistant

Research Analyst

CrossingBridge Advisors and Affiliates

Solaris Group, LLC

Concordia Advisors, LLC

Alliance Capital Management, LP

Bloomberg, LP

Pennsylvania State 
University,
B.S., 1999
CFA, 2006

2010–Present

2009

2007–2008

1994–2007

Assistant Portfolio Manager & Trader

Consultant

Senior Credit Analyst

Various Analyst Roles

CrossingBridge Advisors and Affiliates

Seven Bridges Management, LP

Ellington Management Group, LLC

Bear Stearns, Trust Company of the West, Merrill 
Lynch

Duke University,
B.A., 1992 

2010–Present

1999–2010

Assistant Portfolio Manager & Trader

Junior Portfolio Manager & Analyst

CrossingBridge Advisors and Affiliates

Cohanzick Management, LLC

Fairleigh Dickinson 
University, 
B.S., 1999
M.B.A., 2001 

*The position listed for each team member reflects their current position at the Firm.



2016–Present

2002–2016

1998–2002

1985–1998

 

Portfolio Manager

Senior Portfolio Manager

Senior Portfolio Manager

Portfolio Management

CrossingBridge Advisors and Affiliates

Alpine Mutual Funds

Evergreen Investment Mgmt.

Mitchell Hutchins Asset Mgmt.

Boston University,
B.S., 1983 

2023–Present

2022–2023

2020–2022

2017-2020

 

Assistant Portfolio Manager

Managing Director

Associate

Analyst

CrossingBridge Advisors and Affiliates

Corvid Peak Capital Management, LLC

Arena Investors, LP

Cohanzick Management, LLC

University of Missouri, B.A.  
2017

2021–Present

2016–2019

2012–2016

 

Analyst

Trading Specialist

Wealth Management Assistant

CrossingBridge Advisors and Affiliates

TD Ameritrade Institutional

Stratos Wealth Partners

New York University, MBA, 
2021

University of California, B.S. 
2012

CFP, 2017

2019–Present Portfolio Specialist CrossingBridge Advisors and Affiliates Pennsylvania State 
University, B.S., 2019

*The position listed for each team member reflects their current position at the Firm.



2004–Present

1995–2004

CFO & CCO

Senior Accountant

CrossingBridge Advisors and Affiliates

Raines & Fischer, LLP

Indiana University, 
B.S., 1995  

Baruch College,
M.S. Taxation, 1999
CPA, 1997

2024–Present

2017–2023

2013–2017

2012–2013 

2010–2012

2008–2010 

Executive Vice President

Dir. of Strategic Relationships

Vice President

Vice President

Senior Sales Associate

Internal Sales Executive

CrossingBridge Advisors and Affiliates

CrossingBridge Advisors and Affiliates

Collins Capital

AlphaHedge Capital Partners, LLC

Fortigent, LLC

SEI Investments

Lehigh University, B.S. 2008

2021–Present

2005–2020

1997–2000

 

CAO

COO

Office Manager

CrossingBridge Advisors and Affiliates

ENSat

Cohanzick Management, LLC

Binghamton University, B.S. 
1996

2021–Present

2019–2021

2018–2019

2017–2018

2013–2017

Compliance Officer

Compliance Associate

Compliance Associate

Founder

Compliance/HR

CrossingBridge Advisors and Affiliates

Aperture Investors, LLC

Fiera Capital Inc.

Public Securitization Associates

Platinum Credit Management

Thomas Edison State 
University, B.A. 2013

2010–Present

2007-2009

2003-2006

2001-2002

2000-2001

Operations

Business Analyst

Proprietary Trader

Marketing Assistant

Financial Advisor

CrossingBridge Advisors and Affiliates

Thomas Lloyd Global Asset Mgmt.
Various Firms

Corner Ridge Real Estate & Law

Morgan Stanley

St. Joseph’s University, 
B.S.,2000

*The position listed for each team member reflects their current position at the Firm.



Source: Barclays Research

A private operating business that a SPAC looks to merge with or acquire (see below for Business Combination)

SPACs are also known as “blank check companies”.  SPAC investors buy shares of a company that is funded with cash without the 
benefit of knowing the potential Acquisition Targets.

The SPAC sponsor publicly announces a proposed business combination after an executed purchase agreement.  

De-SPACing occurs once the business combination has been approved by shareholders and all other constituencies.  The SPAC no 
longer exists and the newly formed public entity goes forward.

The amount at which a SPAC is trading at a discount or premium to its pro rata share of the collateral trust value.  For example, if a 
SPAC is trading at $9.70 and shareholders’ pro rata share of the trust account is $10.00/share, the SPAC has a Gross Spread of 3% 
(trading at a 3% discount).

A Special Purpose Acquisition Company (SPAC) is a 'blank check company' that raises money from investors through an IPO for the 
sole purpose of acquiring an existing private operating business within a specific period of time (generally up to two years).

A SPAC unit consists of a share of common stock and typically a portion of a warrant.  Within 60 days following the IPO, the common 
stock and warrants may be bought and sold separately. 

The management company that forms the SPAC and provides the risk capital needed.

IPO proceeds raised by a SPAC are held in a trust account for the benefit of SPAC common stock shareholders. Typically, proceeds 
are invested in U.S. government securities until a business combination occurs.  If no business combination occurs, SPAC common 
stock shareholders receive their pro rata interest of the trust account.  In lieu of participating in the business combination, SPAC 
common stock shareholders have the right to redeem their shares for their pro rata interest in the trust account.  

A warrant is a security that gives the holder the right to purchase common stock at a specific price within a specified period of time.

The weighted average price of the SPAC common stock shares and/or Units.

Similar to a bond’s Yield to Maturity, SPACs have a Yield to Liquidation/Redemption, which can be calculated using the Gross Spread 
and Time to Liquidation.

Similar to a bond’s maturity date, SPACs also have a maturity, which is the defined time period in which they have to complete a 
business combination.  This is referred to as the Liquidation or Redemption Date.



This Presentation must be preceded or accompanied by a prospectus.  Please click here for the most current prospectus. The fund's investment objectives, risks, charges and 
expenses must be considered carefully before investing. 

Past results may not be indicative of future performance.

Investing involves risk; Principal loss is possible. The Fund invests in equity securities and warrants of SPACs. Pre-combination SPACs have no operating history or ongoing business 
other than seeking Combinations, and the value of their securities is particularly dependent on the ability of the entity's management to identify and complete a profitable 
Combination. There is no guarantee that the SPACs in which the Fund invests will complete a Combination or that any Combination that is completed will be profitable. Unless and 
until a Combination is completed, a SPAC generally invests its assets in U.S. government securities, money market securities, and cash. Public stockholders of SPACs may not be 
afforded a meaningful opportunity to vote on a proposed initial Combination because certain stockholders, including stockholders affiliated with the management of the SPAC, may 
have sufficient voting power, and a financial incentive, to approve such a transaction without support from public stockholders. As a result, a SPAC may complete a Combination 
even though a majority of its public stockholders do not support such a Combination. Some SPACs may pursue Combinations only within certain industries or regions, which may 
increase the volatility of their prices. The Fund may invest in SPACs domiciled or listed outside of the U.S., including, but not limited to, Canada, the Cayman Islands, Bermuda and 
the Virgin Islands. Investments in SPACs domiciled or listed outside of the U.S. may involve risks not generally associated with investments in the securities of U.S. SPACs, such as 
risks relating to political, social, and economic developments abroad and differences between U.S. and foreign regulatory requirements and market practices. Further, tax 
treatment may differ from U.S. SPACs and securities may be subject to foreign withholding taxes. Smaller capitalization SPACs will have a more limited pool of companies with 
which they can pursue a business combination relative to larger capitalization companies. That may make it more difficult for a small capitalization SPAC to consummate a business 
combination. Because the Fund is non-diversified it may invest a greater percentage of its assets in the securities of a single issuer or a smaller number of issuers than if it were a 
diversified fund. As a result, a decline in the value of an investment in a single issuer could cause the Fund’s overall value to decline to a greater degree than if the Fund held a more 
diversified portfolio.

Diversification does not assure a profit nor protect against loss in a declining market.  Current fund statistics may not be indicative of future positioning.

Opinions expressed are those of CrossingBridge, are subject to change at any time, are not guaranteed and should not be considered investment advice. The information in this 
presentation has been obtained or derived from sources believed to be reliable by CrossingBridge but CrossingBridge does not represent that the information provided is accurate 
or complete.  Any opinion or estimates or calculations in this presentation represent the judgment of CrossingBridge at the time and subject to change without notice.

CrossingBridge Advisors, LLC, is the advisor to the CrossingBridge Pre-Merger SPAC ETF which is distributed by Foreside Fund Services, LLC. CrossingBridge Advisors, LLC is not 
affiliated with Foreside Fund Services, LLC. 

. 

https://info.crossingbridgefunds.com/hubfs/Regulatory/CrossingBridge_SPC_Prospectus.pdf?v=1713292067294


The Securities and Exchange Commission (SEC) does not approve, disapprove, endorse, nor indemnify any security

All ETF Data is sourced from Bloomberg.  

Definitions: The ICE BofA 0-3 Year US Treasury Index tracks the performance of US dollar denominated sovereign debt publicly issued by
the US government in its domestic market with maturities less than three years. SPACs Seeking a Target are SPACs that are actively engaged in searching for a business combination, 
but have not yet entered into a purchase agreement.  SPACs with a Pending Deal are SPACs that are SPACs that have entered into a purchase agreement for a business combination, 
but still require shareholder approval and may have other conditions to close. Yield to Maturity is the annualized total return anticipated on a bond if the bond is held until it 
matures. Yield to Maturity is the total return anticipated on a bond if the bond is held until it matures. The SEC yield is a standard yield calculation developed by the U.S. Securities 
and Exchange Commission (SEC) that allows for fairer comparisons of bond funds. It is based on the most recent 30-day period covered by the fund's filings with the SEC. The yield 
figure reflects the dividends and interest earned during the period after the deduction of the fund's expenses. It is also referred to as the "standardized yield."



CrossingBridge Advisors, LLC
427 Bedford Road, Suite 220
Pleasantville, NY  10570
(914) 741-1515
www.crossingbridgefunds.com 

John Conner
Director of Strategic Relationships
(914) 228-5623
jconner@crossingbridge.com  

http://www.crossingbridgefunds.com/
mailto:jconner@crossingbridge.com
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