Easterly ROCMuni Short Term Municipal Bond Fund G)}EASTERLY

Class I (RMSIX)
Semi-Annual Shareholder Report - February 28, 2025

Fund Overview

This semi-annual shareholder report contains important information about Easterly ROCMuni Short Term Municipal Bond Fund for the period
of September 1, 2024 to February 28, 2025. You can find additional information about the Fund at https://funds.easterlyam.com/resources/. You
can also request this information by contacting us at 1-833-999-2636.

What were the Fund’s costs for the last six months?
(based on a hypothetical $10,000 investment)
Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class I $35 0.70%"

* Annualized
Average Annual Total Returns

Since Inception (April 27,

6 Months 1 Year 2022)
Easterly ROCMuni Short Term Municipal Bond 1.75% 4.08% 3.51%
Bloomberg 3 Year Municipal Bond Index (2-4) 1.24% 3.31% 2.73%
Bloomberg Municipal Bond Index 1.25% 2.96% 3.17%

The Fund's past performance is not a good predictor of the Fund's future performance. The table does not reflect the deduction of taxes that a shareholder would pay on

fund distributions or redemption of fund shares.
For the most recent month-end performance, visit https://funds.easterlyam.com/rocmuni-short-term-municipal-bond-fund/ or call 888-814-8180.

The Fund has adopted the performance of the Principal Street Short Term Municipal Fund, a series of the Trust for Managed Portfolio Series (the ‘“Predecessor
Portfolio”) as the result of a reorganization of the Predecessor Portfolio into the Fund, which was consummated after the close of business on October 4, 2024 (the
“Reorganization”). Prior to the Reorganization, the Fund had not yet commenced operations. The returns shown for periods ending on or prior to October 4, 2024 are
those of the Institutional Class shares of the Predecessor Portfolio. Institutional Class shares of the Predecessor Portfolio were reorganized into Class I of the Fund,
respectively, after the close of business on October 4, 2024. Class I shares' returns of the Fund will be different from the returns of the Predecessor Portfolio's

Institutional Class shares as they have different expenses.

Performance information reflects the impact of fee waivers, expense caps and/or reimbursements in effect during the period shown. If terminated, future expenses may

be higher which would impact the Fund’s performance.


https://funds.easterlyam.com/resources
https://funds.easterlyam.com/rocmuni-short-term-municipal-bond-fund/

Fund Statistics Asset Weighting (% of total investments)

Net Assets
Number of Portfolio Holdings
Advisory Fee (net of waivers)

Portfolio Turnover

Top 10 Holdings (% of net assets)

% of Net
Assets

Holding Name

Monarch-Chesterfield Levee District

Kansas Development Finance Authority
Sweetwater Union High School District Public
Skagit County Public Hospital District No 2

South Regional Joint Development Authority (Obligor: VSU Auxiliary
Services Real Estate-Centennial Lowndes & Patterson LLC)

Bexar County Hospital District (Obligor: Bexar County Hospital District)
Riverside Regional Jail Authority

New York City Industrial Development Agency (Obligor: TrIPs Obligated
Group)

Port of Seattle (Obligor: Seatac Fuel LLC)

Kerrville Health Facilities Development (Obligor: Sid Peterson Memorial
Hospital Obligated Group)

$70,829,429

$26,103

4.1%
2.9%
2.9%
2.8%

2.3%

2.2%
2.2%

1.8%

1.8%

1.7%

== Municipal Bonds 100.0%

Where can I find additional information about the Fund?

Additional information is available on the Fund's website ( https:/funds.easterlyam.com/resources/ ), including its:

« Prospectus

« Financial information

« Holdings

« Proxy voting information

To reduce expenses, the Fund will mail only one copy of the prospectus and each annual and semi-annual report to those addresses shared by two or more accounts.
If you wish to receive individual copies of these documents, please call the Fund at (833) 999-2636 on days the Fund is open for business or contact your financial

institution. The Fund will begin sending you individual copies thirty days after receiving your request.
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