SUMMARY PROSPECTUS
DECEMBER 31, 2021

EASTERLY GLOBAL REAL ESTATE FUND

Class A (JAREX) | Class C (JACRX) | Class I (JARIX) | Class R6 (JARSX)
Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
The Fund’s Prospectus and Statement of Additional Information, both dated December 31, 2021, are incorporated by reference into
this Summary Prospectus.
You can obtain these documents and other information about the Fund online at
https://www.EasterlyFunds.com/funds/. You can also obtain these documents at no cost by calling (toll free) (833) 999-2636,
emailing info@EasterlyFunds.com or by asking any financial advisor, bank or broker-dealer that offers shares of the Fund.
Investment Objective: The Fund seeks total return through a combination of current income and capital appreciation.
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of
the Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, for transactions in
Class I and Class R6, which are not reflected in the tables and examples below. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least $50,000 in the Easterly Funds. More information about these and
other discounts is available from your financial professional and in the Choosing a Share Class section on page 63 of the Fund’s
prospectus.
In addition, Appendix A attached to the Fund’s prospectus contains information regarding financial
intermediary-specific sales charge waivers and discounts.
SHAREHOLDER FEES
Class A
Maximum Sales Charge (Load) Imposed on
5.75%
Purchases as a % of offering price
Maximum Sales Charge (Load) Imposed on
NONE
Reinvested Dividends as a % of offering price
Maximum Contingent Deferred Sales Charge (Load)
NONE1
as a % of offering price
Redemption Fee
NONE
ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)
Class A
Management Fees
0.90%
Distribution and/or Service Rule 12b-1 Fees
0.25%
Other Expenses
0.36%
Total Annual Fund Operating Expenses
1.51%
before Fee Waiver and/or Expense Reduction/Reimbursement
Fee Waiver and/or Expense Reduction/ Reimbursement
—
Total Annual Fund Operating Expenses
1.51%
after Fee Waiver and/or Expense Reduction/Reimbursement2

Class C

Class I

Class R6

NONE

NONE

NONE

NONE

NONE

NONE

1.00%

NONE

NONE

NONE

NONE

NONE

Class C
0.90%
1.00%
0.36%

Class I
0.90%
NONE
0.36%

Class R6
0.90%
NONE
0.36%

2.26%

1.26%

1.26%

—

(0.22)%

(0.32)%

2.26%

1.04%

0.94%

1.

A contingent deferred sales charge may apply in some cases. See “Choosing a Share Class - Class A Shares.”

2.

Pursuant to an operating expense limitation agreement between Easterly Funds LLC, the Fund’s investment manager (“Easterly” or the “Adviser”), and the Fund,
Easterly has contractually agreed to waive all or a portion of its advisory fee and/or pay expenses of the Fund so that total annual Fund operating expenses (excluding
front-end and contingent deferred sales loads, leverage, interest and tax expenses, dividends and interest on short positions, brokerage commissions, expenses
incurred in connection with any merger, reorganization or liquidation, extraordinary or non-routine expenses and Acquired Fund Fees and Expenses) for Class A,
Class C, Class I, and Class R6 do not exceed 1.69%, 2.37%, 1.04%, and 0.94%, respectively. The expense limitation agreement for Class A, Class C, Class I, and
Class R6 shares will be in effect through March 19, 2023. This operating expense limitation agreement cannot be terminated during its term. Easterly is permitted
to seek reimbursement from the Fund, subject to limitations, for management fees waived and Fund expenses it paid within three (3) years of the end of the fiscal
year in which such management fees were waived or expenses paid, as long as the reimbursement does not cause the Fund’s operating expenses to exceed
(i) the expense cap in place at the time the fees were waived or the expenses were incurred; or (ii) the current expense cap, whichever is less.
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Expense Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated. It also shows costs
if you sold your shares at the end of the period or continued to hold them. The Example also assumes that your investment has a
5% return each year and that the Fund’s operating expenses remain the same. The Example reflects the contractual fee
waiver/expense reimbursement arrangement for the duration of the arrangement only. Although your actual costs may be higher
or lower, based on these assumptions, your costs, would be:
If the shares are redeemed at the end of each period:

Class A
Class C
Class I
Class R6

1 Year
$720
$329
$106
$96

3 Years
$1,025
$706
$378
$368

5 Years
$1,351
$1,210
$671
$661

10 Years
$2,273
$2,595
$1,503
$1,494

1 Year
$720
$229
$106
$96

3 Years
$1,025
$706
$378
$368

5 Years
$1,351
$1,210
$671
$661

10 Years
$2,273
$2,595
$1,503
$1,494

If the shares are not redeemed:

Class A
Class C
Class I
Class R6

Portfolio Turnover: The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when fund shares are
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s
performance. During the most recent fiscal year, the portfolio turnover rate of the Fund was 160% of the average value of its portfolio.
Principal Investment Strategies: Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings
for investment purposes) in real estate and real estate-related issuers or investments that provide exposure to real estate and real
estate-related issuers, and in derivatives and other instruments that have economic characteristics similar to such securities. The
Fund may invest 100% of its net assets (other than cash and cash equivalents) in real estate investment trusts (“REITs”) and may
also invest in other publicly traded real estate securities that are included in the FTSE EPRA Nareit Developed Real Estate Index
(the “Index”). The Index may include securities of any issuer that derived in the previous full fiscal year at least 75% of its total
earnings before interest, taxes, depreciation and amortization (“EBITDA”) from the ownership, trading and development of
income-producing real estate. REITs are typically small, medium or large capitalization stocks which fall within the range of $500
million to $50 billion in equity market capitalization. Under normal circumstances, the Fund invests at least 40% of its net assets in
the securities of issuers located in at least three foreign countries. The Fund will limit its investments in issuers located in any single
foreign country to no more than 25% of its net assets. The Fund also seeks to enhance current income by writing (selling) covered
call options with a notional value of up to 30% of the Fund’s net assets. “Notional value” is the value of an option contract’s
underlying shares at the current market price. The Fund’s sub-adviser uses both a quantitative screening process and a qualitative
stock selection process when selecting securities for investment by the Fund in connection with its strategy.
Quantitative Screening Process - Ranger Global Real Estate Advisors, LLC (“Ranger”), sub-adviser to the Fund, and Green Street
Advisors of Newport Beach, California, an independent research and consulting firm concentrating on publicly-traded real estate
securities, have designed a proprietary quantitative screening model, the Global Real Estate Investment Model (the “Model”), which the
Fund’s sub-adviser uses to identify the securities in which the Fund may invest. The Model identifies approximately 100 qualifying
securities for evaluation by the Fund’s sub-adviser (“Qualifying Securities”). Qualifying Securities may include those issued by
companies in a variety of sectors within the real estate industry, including, among others, the retail, office, industrial, hotel, healthcare
multi-family and self-storage sectors.
Qualitative Stock Selection Process - All Qualifying Securities are evaluated by the Fund’s sub-adviser in determining appropriate
investments for the Fund. The Fund’s sub-adviser selects the top 40 to 50 securities from among the approximately 100 Qualifying
Securities based on its assessment of certain factors including, but not limited to, management quality, external growth potential, corporate
governance, quality and location of assets, lease terms, tenant credit quality, debt structure and financial flexibility. The Fund’s
sub-adviser may sell a security held in the portfolio when it no longer qualifies under the parameters established by the Fund’s sub-adviser.
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Principal Risks: There is no assurance that the Fund will achieve its investment objective. The Fund share price will fluctuate with
changes in the market value of its portfolio investments. When you sell your Fund shares, they may be worth less than what you paid
for them and, accordingly, you can lose money investing in this Fund.
Equity Securities Risk - The Fund is subject to risks associated with investing in equity securities, including market risk, issuer risk,
price volatility risks and market trends risk. The prices of equity securities generally fluctuate in value more than fixed-income
investments, may rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing company’s financial
condition and changes in the overall market or economy. The Fund’s ability to achieve its investment objective may be affected by the
risks attendant to any investment in equity securities. Common stockholders are subordinate to debt or preferred stockholders in a
company’s capital structure in terms of priority to corporate income and liquidation payments and, therefore, will be subject to greater
credit risk than preferred stock or debt instruments. The price of an individual security or particular type of security can be more volatile
than the market as a whole and can fluctuate differently than the market as a whole.
Real Estate Securities Risks - The Fund does not invest in real estate directly, but because the Fund concentrates its investments in REITs
and publicly traded real estate securities, its portfolio will be significantly impacted by the performance of the real estate market and may
experience more volatility and be exposed to greater risk than a more diversified portfolio that does not make such investments. The value
of the Fund’s common shares will be affected by factors affecting the value of real estate and the earnings of companies engaged in the real
estate industry, including: (i) changes in general economic and market conditions; (ii) changes in the value of real estate properties; (iii) risks
related to local economic conditions, overbuilding and increased competition; (iv) increases in property taxes and operating expenses;
(v) changes in zoning laws; (vi) casualty and condemnation losses; (vii) variations in rental income, neighborhood values or the appeal of
property to tenants; (viii) the availability of financing; (ix) changes in interest rates and quality of credit extended; (x) fluctuations in rent
schedules and operating expenses; (xi) adverse changes in local, regional or general economic conditions; (xii) deterioration of the real
estate market and the financial circumstances of tenants and sellers and (xiii) environmental factors. REITs and foreign real estate
companies require specialized management and pay management expenses; may have less trading volume; may be subject to more
abrupt or erratic price movements than the overall securities markets; may not qualify for preferential tax treatments or exemptions; and
may invest in a limited number of properties, in a narrow geographic area, or in a single property type, which increases the risk that the
Fund could be unfavorably affected by the poor performance of a single investment or investment type. Furthermore, investments in
REITs and foreign real estate companies may involve duplication of management fees and certain other expenses, as the Fund indirectly
bears its proportionate share of any expenses paid by REITs and foreign real estate companies in which it invests. Such expenses are
not reflected in Acquired Fund Fees and Expenses, if any, under the Annual Fund Operating Expenses section of the above fee table.
There are special risks associated with investing in REIT preferred stock. Preferred stock may include provisions that permit the issuer,
in its discretion, to defer or omit distributions for a certain period of time. If the Fund owns a security that is deferring or omitting its
distributions, the Fund may be required to report the distribution on its tax returns, even though it may not have received this income.
Further, preferred stock may lose substantial value due to the omission or deferment of dividend payments. Preferred stock may be less
liquid than many other securities, such as common stocks, and generally offer no voting rights with respect to the issuer. Preferred stock
may also be subordinated to other securities in an issuer’s capital structure, subjecting them to a greater risk of non-payment than more
senior securities. In addition, in certain circumstances, an issuer of preferred stock may redeem the stock prior to a specified date, and
this may negatively impact the return of the security.
Certain sectors of the real estate industry, such as the retail, office, industrial, hotel, healthcare multi-family and self-storage, carry
special risks. These sectors may be affected by adverse economic and regulatory events or increased competition to a greater degree
than other sectors of the real estate industry.
Medium and Small Capitalization Company Risk - Many of the real estate securities in which the Fund invests are medium and small
capitalization companies. Investing in medium and small capitalization companies may involve more risk than is usually associated
with investing in larger, more established companies. There is typically less publicly available information concerning small and
medium capitalization companies than for larger, more established companies. Some small and medium capitalization companies have
limited product lines, distribution channels and financial and managerial resources and tend to concentrate on fewer geographical
markets than do larger companies. Also, because small and medium capitalization companies normally have fewer shares outstanding
than larger companies and trade less frequently, it may be more difficult for the Fund to buy and sell significant amounts of shares
without an unfavorable impact on prevailing market prices.
Foreign Securities Risk - The Fund’s foreign investments will be affected by changes in the foreign country’s exchange rates; political
and social instability; changes in economic or taxation policies; difficulties when enforcing obligations; decreased liquidity; less
stringent investor protections and disclosure standards; and increased volatility. Foreign companies may be subject to less regulation
resulting in less publicly available information about the companies. Foreign investments also involve the risk of the possible seizure,
nationalization or expropriation of the issuer or foreign deposits (in which the Fund could lose its entire investments in a certain market)
and the possible adoption of foreign governmental restrictions. Unless the Fund has hedged its foreign currency exposure, foreign
securities risk also involves the risk of negative foreign currency rate fluctuations, which may cause the value of securities denominated
in such foreign currency (or other instruments through which the Fund has exposure to foreign currencies) to decline in value. Currency
exchange rates may fluctuate significantly over short periods of time. Currency hedging strategies, if used, are not always successful.
These risks are magnified for investments in developing or emerging countries, which may have relatively unstable governments,
economies based on only a few industries and securities markets that trade a small number of securities.
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Management Risk - The Fund’s sub-adviser’s securities selections and other investment decisions might produce losses or cause the Fund
to underperform when compared to other funds with similar investment goals. The Fund’s successful pursuit of its investment objective
depends upon the Model and the Fund’s sub-adviser’s ability to manage the Fund in accordance with the Model. The Model’s parameters
and weightings might produce losses or cause the Fund to underperform when compared to other funds with similar investment goals. If
one or more key individuals leave the employ of the Fund’s sub-adviser, the Fund’s sub-adviser may not be able to hire qualified
replacements, or may require an extended time to do so. This could prevent the Fund from achieving its investment objective.
Derivatives Risk - A derivative is an investment whose value depends on (or is derived from) the value of an underlying asset (including an
underlying security), reference rate or index. Derivatives may be volatile and some derivatives have the potential for loss that is greater than
the Fund’s initial investment. OTC derivatives, which are those not cleared and settled through a central exchange, may be more difficult to
purchase, sell or value than more traditional investments, such as stocks or bonds, because there may be fewer purchasers or sellers of the
derivative instrument or the derivative instrument may require participants entering into offsetting transactions rather than making or taking
delivery. The Fund may also lose money on a derivative if the counterparty (issuer) fails to pay the amount due. If a counterparty were to
default on its obligations, the Fund’s contractual remedies against such counterparty may be subject to bankruptcy and insolvency laws, which
could affect the Fund’s rights as a creditor (e.g., the Fund may not receive the amount of payments that it is contractually entitled to receive).
The Fund may also lose money on a derivative if the underlying asset on which the derivative is based, or the derivative itself, does not
perform as the Adviser anticipated. Changes in the value of a derivative may not correlate perfectly with, and may be more sensitive to
market events than, the underlying asset. Changes in regulation relating to a mutual fund’s use of derivatives and related instruments could
potentially limit or impact the Fund’s ability to invest in derivatives, limit the Fund’s ability to employ certain strategies that use derivatives
and/or adversely affect the value of derivatives and the Fund’s performance. Compared to other types of investments, derivatives may be
less tax efficient. The use of certain derivatives may cause the Fund to realize higher amounts of ordinary income or short-term capital gains,
distributions from which are taxable to individual shareholders at ordinary income tax rates rather than at the more favorable tax rates for
long-term capital gain. In addition, changes in government regulation of derivative instruments could affect the character, timing and amount
of the Fund’s taxable income or gains, and may limit or prevent the Fund from using certain types of derivative instruments as a part of its
investment strategy, which could make the investment strategy more costly to implement or require the Fund to change its investment strategy.
The Fund’s use of derivatives also may be limited by the requirements for taxation of the Fund as a regulated investment company.
Special Risks of Options - If the Fund sells (writes) a call option, there is risk that the Fund may be required to sell the underlying investment
at a disadvantageous price. A decision as to whether, when and how to use covered call options involves the exercise of skill and judgment,
and even a well-conceived transaction may be unsuccessful to some degree because of market behavior or unexpected events. As the writer of
a covered call option, the Fund forgoes, during the life of the covered call option, the opportunity to profit from increases in the market value
of the security covering the call option above the sum of the option premium received and the exercise price of the covered call option, but has
retained the risk of loss, minus the option premium received, should the price of the underlying security decline. The use of options may require
the Fund to sell portfolio securities at inopportune times or for prices other than current market values, will limit the amount of appreciation the
Fund can realize above the exercise price of an option, or may cause the Fund to hold a security that it might otherwise sell. Certain options
may be traded in the “over-the-counter” market, which are options negotiated with dealers; there is no secondary market for OTC options.
Portfolio Turnover Risk - The frequency of the Fund’s transactions will vary from year to year. Increased portfolio turnover may result
in higher brokerage commissions, dealer mark-ups and other transaction costs and may result in higher taxes. Higher costs associated
with increased portfolio turnover may offset gains in the Fund’s performance.
Shares of the Fund are not bank deposits and are not guaranteed or insured by the Federal Deposit Insurance Corporation or any other
government agency.
Performance: The Fund has adopted the performance of the James Alpha Global Real Estate Investments Portfolio, a series of The
Saratoga Advantage Trust (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 March 19, 2021 (the “Reorganization”). Prior to the Reorganization, the Fund
had not yet commenced operations. For the periods prior to August 1, 2011, the Predecessor Portfolio operated as a separate fund called
the Global Real Estate Investments Fund (the “Predecessor Fund”), which was advised by Ascent Investment Advisors, LLC.
The bar chart and table that follow provide some indication of the risks of investing in the Fund by showing changes in the performance
of the Class A shares from year-to-year and by showing how the average annual returns for 1 year, 5 years, 10 years, and since inception
of the Predecessor Portfolio and Predecessor Fund, as applicable, compare with those of the FTSE EPRA Nareit Developed Real Estate
Index. The returns in the bar chart do not reflect the deduction of sales charges. If these amounts were reflected, returns would be less
than shown. The past performance of the Fund, Predecessor Portfolio, and Predecessor Fund (before and after taxes) is not necessarily
an indication of how the Fund will perform in the future.
The returns shown for the periods ending on or prior to August 1, 2011 are those of the Class A Shares of the Predecessor Fund. The returns
shown for periods from August 1, 2011 and ending on or prior to March 19, 2021 are those of the Class A, Class C, Class I, and Class S
shares of the Predecessor Portfolio. Class A, Class C, Class I, and Class S shares of the Predecessor Portfolio were reorganized into Class A,
Class C, Class I, and Class R6 shares of the Fund, respectively, after the close of business on March 19, 2021. Class A, Class C, Class I,
and Class R6 shares’ returns of the Fund will be different from the returns of the Predecessor Portfolio as they have different expenses.
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The returns in the table assume you sold your shares at the end of each period and include the effect of Class A shares maximum
applicable front-end sales charge. You may obtain the Fund’s updated performance information by calling toll free (833) 999-2636 or
by visiting www.EasterlyFunds.com/funds/.
CLASS A ANNUAL TOTAL RETURNS – CALENDAR YEARS
40%

33.91%

31.19%

30%
16.78%

20%
8.78%

10%

2.37%

7.01%
2.17%

0.59%

0%
-10%
-20%

-6.38%
-8.84%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter:
Worst Quarter:

Q1 2019
Q1 2020

17.09%
-26.83%

Class A performance year-to-date ended September 30, 2021: 15.79%
AVERAGE ANNUAL TOTAL RETURNS
(for the periods ended December 31, 2020)
Class A Shares
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Class C Shares
Return Before Taxes
Class I Shares
Return Before Taxes
Class R6 Shares
Return Before Taxes
FTSE EPRA Nareit Developed Real Estate Index
(reflects no deduction for fees, expenses or taxes)

1 Year

5 Year

10 Year

Life of Class

-5.19%
-8.94%
-3.36%

7.22%
3.14%
3.79%

7.29%
3.29%
3.84%

N/A
N/A
N/A

-1.13%

7.69%

N/A

8.89%2

0.98%

8.98%

N/A

8.49%3

1.19%

N/A

N/A

7.99%4

-8.18%

4.71%

6.31%

*

1

*

FTSE EPRA Nareit Developed Real Estate Index performance for life of Class C shares is 7.71%; for life of Class I shares is 5.97%; and for life of Class R6
shares is 3.46%.

(1)

The performance figures shown above reflect the performance of Class A shares of the Predecessor Fund (for the periods prior to August 1, 2011) and of the
Predecessor Portfolio (for the periods beginning August 1, 2011). The returns shown for periods prior to August 1, 2011 reflect the deduction of the maximum sales
charge of the Predecessor Fund of 7.25%.

(2)

The Predecessor Portfolio’s Class C shares commenced operations on January 5, 2012.

(3)

The Predecessor Portfolio’s Class I shares commenced operations on August 1, 2011.

(4)

The performance figures for Class R6 reflect the performance of the Predecessor Portfolio’s Class S shares. The Predecessor Portfolio’s Class S shares commenced
operations on August 17, 2017.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period shown and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may differ from those
shown, and the after-tax returns are not relevant to investors who hold their Fund shares through tax deferred advantaged arrangements
such as 401(k) plans or individual retirement accounts. After-tax returns may be higher than before-tax returns due to an assumed
benefit from capital losses that would have been realized had Fund shares been sold at the end of the relevant periods. After-tax returns
are shown for Class A shares only and after-tax returns for other classes will vary.
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Management
Investment Adviser: Easterly Funds LLC
Sub-Adviser: Ranger Global Real Estate Advisors, LLC
Portfolio Manager:
Andrew J. Duffy, CFA

President and Chief Investment Officer of Ranger since June 2016; President of Ascent Investment
Advisors, LLC (“Ascent”) from February 2009 to May 2016 and Portfolio Manager of Ascent from
February 2009 to November 2016; Portfolio Manager since inception of the Fund in 2021 (and of the
Predecessor Portfolio since its inception in 2011 and of the Predecessor Fund since its inception in 2009).

Purchase and Sale of Fund Shares: In general, you may purchase, exchange, or redeem shares of the Fund on any day the New York
Stock Exchange is open for business. Redemption requests may be made in writing, by telephone, or through a financial intermediary
and will be paid by check or wire transfer.
Generally, the minimum initial purchase for Class A and Class C shares is $2,500 and the minimum initial purchase for Class I
shares is $1 million. Class R6 shares are only available to certain qualified investors and the minimum initial investment will vary
depending on the type of qualified investor, as described under Choosing a Share Class in the Fund’s prospectus. The minimum
subsequent investment in the Trust is $100, except for employee benefit plans, mutual fund platform programs, supermarket
programs, associations and individual retirement accounts, which have no minimum subsequent investment requirements. There
is no minimum subsequent investment for the Fund.
Tax Information: Distributions you receive from the Fund, whether you reinvest your distributions in additional Fund shares or receive
them in cash, are taxable to you as ordinary income, capital gains, or some combination of both, unless you are investing through a
tax-free plan, in which case your distributions may be taxed when withdrawn from the tax advantaged account. The Fund’s investment
techniques may cause more of the Fund’s income dividends and capital gains distributions to be taxable at ordinary income tax rates
than it would if it did not engage in such techniques.
Financial Intermediary Compensation: If you purchase the Fund through a broker-dealer or other financial intermediary (such as a
bank), the Fund and/or its related companies may pay the intermediary for the sale of Fund shares and related services. These payments
may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund
over another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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