
AXS TSLA Bear Daily ETF AXS TSLA Bull Daily ETF
Ticker: TSLQ Ticker: TSLU

  
AXS 1.25X NVDA Bear Daily ETF AXS 1.25X NVDA Bull Daily ETF

Ticker: NVDS Ticker: NVDB
  

AXS 2X COP Bear Daily ETF AXS 2X COP Bull Daily ETF
Ticker: COPQ Ticker: COPL

  
AXS 1.25X BA Bear Daily ETF AXS 1.25X BA Bull Daily ETF

Ticker: BAS Ticker: BAT
  

AXS 1.5X PYPL Bear Daily ETF AXS 1.5X PYPL Bull Daily ETF
Ticker: PYPS Ticker: PYPT

  
AXS 1.25X WFC Bear Daily ETF AXS 1.25X WFC Bull Daily ETF

Ticker: WFCS Ticker: WFCT
  

AXS 2X PFE Bear Daily ETF AXS 2X PFE Bull Daily ETF
Ticker: PFES Ticker: PFEL

  
AXS 1.5X CRM Bear Daily ETF AXS 1.5X CRM Bull Daily ETF

Ticker: CRMS Ticker: CRML
  

AXS 2X NKE Bear Daily ETF AXS 2X NKE Bull Daily ETF
Ticker: NKEQ Ticker: NKEL

  
AXS SPAC and New Issue ETF AXS De-SPAC ETF

Ticker: SPCX Ticker: DSPC
  

AXS Short De-SPAC Daily ETF AXS FOMO ETF
Ticker: SOGU Ticker: FOMO

  
AXS Short Innovation Daily ETF AXS Change Finance ESG ETF

Ticker: SARK Ticker: CHGX
  

AXS First Priority CLO Bond ETF AXS Astoria Inflation Sensitive ETF
Ticker: AAA Ticker: PPI

  
AXS Brendan Wood TopGun Index ETF AXS Cannabis ETF

Ticker: TGN Ticker: THCX
  

AXS Short China Internet ETF AXS 2X Innovation ETF
Ticker: SWEB Ticker: TARK

  
AXS Green Alpha ETF  

Ticker: NXTE  
  

Each a series of Investment Managers Series Trust II (the “Trust”)
 

Supplement dated November 28, 2022, to each currently effective
Prospectus, Summary Prospectus and Statement of Additional Information (“SAI”).

 
Change in Distributor – All Funds
 
At a meeting held on October 26-27, 2022, the Board of Trustees of the Trust approved a change in the Funds’ distributor from IMST
Distributors, LLC to ALPS Distributors, Inc. ALPS Distributors, Inc. is located at 1290 Broadway, Suite 1000, Denver, Colorado 80203.  
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Accordingly, effective January 1, 2023 (the “Effective Date”), the first paragraph under “Distributor” in each Fund’s Prospectus is deleted in its
entirety and replaced with the following:
 

ALPS Distributors, Inc. (the “Distributor”) serves as the distributor of Creation Units for the Funds on an agency basis. The Distributor does
not maintain a secondary market in Shares.

 
In addition, the toll-free telephone number for the Funds is replaced with (303) 623-2577, and the address is: P.O Box 2175, Milwaukee,
Wisconsin 53201.
 
As of the Effective Date, the first two paragraphs under “Distributor and the Distribution Agreement” in each Fund’s Statement of Additional
Information are deleted in their entirety and replaced with the following:
 

ALPS Distributors, Inc. is the distributor (also known as the principal underwriter) of the shares of the Funds and is located at 1290
Broadway, Suite 1000, Denver, Colorado 80203. The Distributor is a registered broker-dealer and is a member of the Financial Industry
Regulatory Authority, Inc. (“FINRA”). The Distributor is not affiliated with the Trust, the Advisor, or any other service provider for the
Funds.
 
Under a Distribution Agreement with the Trust (the “Distribution Agreement”), the Distributor acts as principal underwriter for the Fund’s
shares and distributes the shares of the Fund. Shares of the Fund are continuously offered for sale by the Distributor only in Creation Units.
The Distributor will not distribute shares of the Fund in amounts less than a Creation Unit.

 
As of the Effective Date, all additional references to IMST Distributors, LLC and the Distribution Agreement with IMST Distributors, LLC
contained in each Fund’s Prospectus, Summary Prospectus and SAIs are deleted in their entirety and replaced with references to ALPS
Distributors, Inc. and the Distribution Agreement with ALPS Distributors, Inc., as appropriate.
 
Portfolio Manager Change
 
Effective November 30, 2022, Matthew Tuttle will no longer serve as portfolio manager to the AXS 1.25X BA Bear ETF, AXS 1.25X BA Bull ETF,
AXS 2X COP Bear ETF, AXS 2X COP Bull ETF, AXS 1.5X CRM Bear ETF, AXS 1.5X CRM Bull ETF, AXS 2X NKE Bear ETF, AXS 2X NKE Bull
ETF, AXS 1.25X NVDA Bear ETF, AXS 1.25X NVDA Bull ETF, AXS 2X PFE Bear ETF, AXS 2X PFE Bull ETF, AXS 1.5X PYPL Bear ETF, AXS
1.5X PYPL Bull ETF, AXS TSLA Bear ETF, AXS TSLA Bull ETF, AXS 1.25X WFC Bear ETF, AXS 1.25X WFC Bull ETF (the “Bear/Bull
Funds”), AXS De-SPAC ETF, AXS FOMO ETF, AXS Short De-SPAC Daily ETF, AXS SPAC and New Issue ETF, AXS Short China Internet ETF,
AXS Short Innovation Daily ETF, and AXS 2X Innovation ETF (each a “Fund”). Parker Binion continues to serve as a portfolio manager to
each Fund. In addition, Travis Trampe has been added as a portfolio manager to each Fund. Accordingly, effective November 30, 2022, each
Prospectus, Summary Prospectus and SAI will be updated as follows:
 
The “Management – Summary Section” in the Prospectus and Summary Prospectus for each of the Bear/Bull Funds, the AXS 2X Innovation ETF
and the AXS Short China Internet ETF are replaced with the following:
 

Portfolio Managers
 
Parker Binion, Portfolio Manager of the Advisor, has served as a portfolio manager of the Fund since its inception in 2022, and Travis
Trampe, Portfolio Manager of the Advisor, has served as portfolio manager of the Fund since November 2022. Messrs. Binion and Trampe
are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio.
 

The “Portfolio Managers – Summary Section” in the Prospectus and Summary Prospectus for each of the AXS De-SPAC ETF, AXS FOMO ETF,
AXS Short De-SPAC Daily ETF, AXS SPAC and New Issue ETF, and AXS Short Innovation Daily ETF are replaced with the following:
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Portfolio Managers
 
Parker Binion, Portfolio Manager of the Advisor, has served as a portfolio manager of the Fund since its reorganization into the Trust in
August 2022, and Travis Trampe, Portfolio Manager of the Advisor, has served as portfolio manager of the Fund since November 2022.
Messrs. Binion and Trampe are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio.

 
The first paragraph under the heading entitled “Portfolio Managers – Management of the Fund” section of each Fund’s Prospectus is deleted in
its entirety and replaced with the following:

● Parker Binion is a portfolio manager of the Fund. Prior to joining AXS in January 2021, Mr. Binion was a portfolio manager of
Kerns Capital Management, Inc. since September 2014, and was responsible for managing the firm’s separately managed account
strategies and hedging/net exposure strategies. Prior to 2014, Mr. Binion was an investment advisor representative with Heritage
Capital from 2012 to 2014. He holds an A.B. in political science with a concentration in economics from Duke University and a
J.D. with honors from the University of Texas at Austin.

● Travis Trampe joined AXS in 2022 as a Portfolio Manager. Prior to joining AXS, Mr. Trampe was a portfolio manager with ETF
issuers and asset management firms for over 15 years, where he was responsible for managing ETFs, mutual funds, UCITS and
other fund vehicles. Mr. Trampe’s asset management tenure includes longtime experience in portfolio management, trade
execution and fund operations in U.S. and global securities markets. Mr. Trampe holds a B.S. in finance and mathematics from
Nebraska Wesleyan University.

 
The following is added to the “Portfolio Managers” section of each Fund’s SAI:
 

As of November 1, 2022, information on other accounts managed by Travis Trampe is as follows.
 

 Registered Investment
Companies

Other Pooled Investment
Vehicles Other Accounts

Portfolio Managers
Number of
Accounts

Total Assets
(in millions)

Number of
Accounts

Total Assets
(in millions)

Number of
Accounts

Total Assets
(in millions)

Travis Trampe 0 $0 0 $0 0 $0
 
 Number of Accounts with Advisory Fee Based on Performance

 
Registered Investment

Companies
Other Pooled Investment

Vehicles Other Accounts 

Portfolio Managers
Number of
Accounts

Total Assets
(in millions)

Number of
Accounts

Total Assets
(in millions)

Number of
Accounts

Total Assets
(in millions)

Travis Trampe 0 $0 0 $0 0 $0
 
The first paragraph of the “Portfolio Managers – Compensation” section of each Fund’s SAI is deleted in its entirety and replaced with the
following:
 
Compensation. Messrs. Binion and Trampe are compensated by the Advisor. Each receive a fixed base salary and discretionary bonus. Messrs.
Binion’s and Trampe’s compensation arrangements are not determined on the basis of specific funds or accounts managed.
 
The following is added to the “Ownership of the Fund by Portfolio Manager” section of the Bear/Bull Funds’ SAI:
 

The following chart sets forth the dollar range of equity securities owned by Travis Trampe in the Funds as of November 1, 2022.
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Dollar Range of Securities in the Funds
(A: None, B: $1-$10,000, C: $10,001-$50,000, D: $50,001-$100,000, E: $100,001 -

$500,000, F: $500,001 - $1,000,000, G: Over $1,000,000)
Fund Travis Trampe

AXS TSLA Bear Daily ETF A
AXS TSLA Bull Daily ETF A
AXS 1.25X NVDA Bear Daily ETF A
AXS 1.25X NVDA Bull Daily ETF A
AXS 2X COP Bear Daily ETF A
AXS 2X COP Bull Daily ETF A
AXS 1.25X BA Bear Daily ETF A
AXS 1.25X BA Bull Daily ETF A
AXS 1.5X PYPL Bear Daily ETF A
AXS 1.5X PYPL Bull Daily ETF A
AXS 1.25X WFC Bear Daily ETF A
AXS 1.25X WFC Bull Daily ETF A
AXS 2X PFE Bear Daily ETF A
AXS 2X PFE Bull Daily ETF A
AXS 1.5X CRM Bear Daily ETF A
AXS 1.5X CRM Bull Daily ETF A
AXS 2X NKE Bear Daily ETF A
AXS 2X NKE Bull Daily ETF A
 
The following is added to the “Ownership of the Fund by Portfolio Manager” section of the SAI for each of the AXS SPAC and New Issue ETF,
the AXS De-SPAC ETF, the AXS Short De-SPAC ETF, the AXS FOMO ETF, and the AXS Short Innovation ETF:
 

The following chart sets forth the dollar range of equity securities owned by Travis Trampe in the Funds as of November 1, 2022.
 

 

Dollar Range of Securities in the Funds
(A: None, B: $1-$10,000, C: $10,001-$50,000, D: $50,001-$100,000, E: $100,001 -

$500,000, F: $500,001 - $1,000,000, G: Over $1,000,000)
Fund Travis Trampe

AXS SPAC and New Issue ETF A
AXS De-SPAC ETF A
AXS Short De-SPAC ETF A
AXS FOMO ETF A
AXS Short Innovation ETF A
 
The following is added to the “Ownership of the Fund by Portfolio Manager” section of the SAI for each of the AXS 2X Innovation ETF and AXS
Short China Internet ETF:
 

The following chart sets forth the dollar range of equity securities owned by Travis Trampe in the Funds as of November 1, 2022.
 

 

Dollar Range of Securities in the Funds
(A: None, B: $1-$10,000, C: $10,001-$50,000, D: $50,001-$100,000, E: $100,001 -

$500,000, F: $500,001 - $1,000,000, G: Over $1,000,000)
Fund Travis Trampe

AXS 2X Innovation ETF A
AXS Short China Internet ETF A
 
All additional references to Matthew Tuttle in each Fund’s Prospectus, Summary Prospectus and SAI are hereby deleted in their entirety.
 

Please retain this Supplement with your records.
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AXS Astoria Inflation Sensitive ETF  
 

Ticker Symbol: PPI   
Summary Prospectus August 1, 2022 
 
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its 
risks.  You can find the Fund’s Statutory Prospectus and Statement of Additional Information and other information about the 
Fund online at http://www.axsinvestments.com/resources/. You may also obtain this information at no cost by calling 1-866-984-
2510 or by sending an e-mail request to info@axsinvestments.com. The Fund's Prospectus and Statement of Additional 
Information, both dated August 1, 2022, as each may be amended or supplemented, are incorporated by reference into this Summary 
Prospectus. 
 
Investment Objective 
AXS Astoria Inflation Sensitive ETF (the “Fund”) seeks long-term capital appreciation in inflation-adjusted terms. 

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 (“Shares”).  Investors may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the 
table and example set forth below. 
 
 
Annual Fund Operating Expenses 
 (expenses that you pay each year as a percentage of the value of your investment) 

  

Management fees 0.70% 
Distribution and Service (Rule 12b-1) fees 0.00% 
Other expenses1 0.00% 
Acquired fund fees and expenses1 0.05% 
Total annual fund operating expenses 0.75% 
1 “Other expenses” and “acquired fund fees and expenses” have been estimated based on the expense the Fund expects to incur 

for the current fiscal year. 

Example 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.  This 
example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your Shares at the end of 
those periods.  The example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses 
remain at current levels.  This example does not include the brokerage commissions that investors may pay to buy and sell Shares.  
Although your actual costs may be higher or lower, your costs, based on these assumptions, would be: 
 

1 Year 3 Years 
$77 $240 

Portfolio Turnover 
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio).  A 
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Shares are 
held in a taxable account.  These costs, which are not reflected in Total Annual Fund Operating Expenses or in the example, may 
affect the Fund’s performance.  During the most recent fiscal year, the Fund’s portfolio turnover rate was 11% of the average value 
of its portfolio.  

Principal Investment Strategies 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by investing 
principally in securities across multiple asset classes which have the potential to benefit, either directly or indirectly, from increases 
in the rate of rising costs of goods and services (i.e., inflation).  These investments are expected to include, but are not limited to, 
equity securities of companies engaged in the energy, financials, industrial, and materials sectors, as well as investments in other 
ETFs (“Underlying ETFs”) that directly or indirectly invest in commodities or fixed income securities.  The Fund’s investments in 
equity interests are generally expected to include common stock, general and limited partnership interests of publicly traded master 
limited partnerships (“MLPs”) and units of royalty trusts.  The Fund may invest in non-U.S. securities, including depositary receipts.  
AXS Investments LLC serves as the Fund’s investment advisor (the “Advisor” or “AXS”) and Astoria Portfolio Advisors LLC 
serves as the investment sub-advisor to the Fund (the “Sub-Advisor or “Astoria”).  Astoria manages the investment strategy and 
portfolio selection for the Fund.    

https://www.axsinvestments.com/download/555/axs-astoria-inflation-sensitive-etf/5785/prospectus-13.pdf
https://www.axsinvestments.com/download/555/axs-astoria-inflation-sensitive-etf/5795/sai-13.pdf
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In pursuing its investment strategy, the Sub-Advisor seeks to identify investments that it believes are positioned to benefit from a 
sustained inflationary environment, such as companies the overall profits of which are expected to increase with rising consumer, 
producer, and raw material prices.  Examples of companies that the Sub-Advisor believes may benefit from a rising interest rate 
environment include, but are not limited to, financial services companies, consumer discretionary companies, such as homebuilders 
and household durables, companies producing industrial machinery, metals and steel, and companies engaged in the exploration, 
production, transportation and mining of commodity assets, such as oil, gas, coal, agriculture, minerals and other real assets, 
including the passive ownership of royalties or production streams of such assets. The Sub-Advisor expects that the Fund’s portfolio 
generally will include the equity securities of approximately 50-60 issuers that may range from mid- to large capitalization companies.  

Although the majority of the Fund’s portfolio securities are expected to be of issuers that are either domiciled in or earn a majority 
of their revenues from activities within the United States, the Fund also may have significant exposure to issuers that are either 
domiciled in or earn a majority of their revenues from activities within Asia, Canada, or Europe.  

The Fund may also invest in Underlying ETFs with exposure to commodities that have an opportunity to benefit from higher 
demand, elevated global growth, or a shortage of supply, including, but not limited to, crude oil, copper, natural gas, gold, silver, 
platinum, palladium, soybean, live cattle, coffee, and corn. The Underlying ETFs typically gain exposure to these commodities 
through the use of commodity-linked derivatives, including futures contracts. The Fund may also invest in Underlying ETFs that 
invest in investment grade fixed income securities of any maturity including inflation-protected public obligations of the U.S. 
Treasury, commonly known as “TIPS.”  The Fund may also invest in equity ETFs which have the potential to benefit from rising 
inflation. 

In selecting investments for the Fund’s portfolio, the Sub-Advisor employs a top-down quantitative approach selecting the 
companies which pass various fundamental screens, such as valuations, growth prospects, quality ratios, and momentum measures.  
The Sub-Advisor’s research and analysis seeks to leverage data from a variety of external sources as well as internal research in order 
to identify and capitalize on trends that have implications for individual companies, sectors or commodities exposures.  The Sub-
Advisor expects to sell portfolio holdings when it determines they no longer fit the Fund’s investment strategy or are no longer 
attractively valued on a fundamental basis.   

The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “1940 Act”).  

Principal Risks of Investing 
As with all investments, there are certain risks of investing in the Fund. The Fund’s Shares will change in value and you could lose 
money by investing in the Fund. An investment in the Fund does not represent a complete investment program. An investment in 
the Fund is not a bank deposit and it is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency, the Advisor, or any of their affiliates. You should consider carefully the following risks before investing in the 
Fund.  The order of the risk factors set forth below does not indicate the significance of any particular risk factor. 
 

Market Risk.  Market risk is the risk that a particular security, or Shares of the Fund in general, may fall in value. Securities 
are subject to market fluctuations caused by such factors as economic, political, regulatory or market developments, 
changes in interest rates and perceived trends in securities prices. Shares of the Fund could decline in value or 
underperform other investments. In addition, local, regional or global events such as war, including the Russian invasion 
of Ukraine, acts of terrorism, spread of infectious diseases or other public health issues, recessions, or other events could 
have a significant negative impact on the Fund and its investments. For example, the coronavirus disease 2019 (COVID-
19) global pandemic and the aggressive responses taken by many governments, including closing borders, restricting 
international and domestic travel, and the imposition of prolonged quarantines or similar restrictions, had negative impacts, 
and in many cases severe impacts, on markets worldwide. While the development of vaccines has slowed the spread of the 
virus and allowed for the resumption of normal business activity in the United States, many countries continue to impose 
significant measures in an attempt to slow the spread. Additionally, there is no guarantee that vaccines will be effective 
against emerging variants of the disease. As this global pandemic illustrated, such events may affect certain geographic 
regions, countries, sectors and industries more significantly than others. These events also adversely affect the prices and 
liquidity of the Fund’s portfolio securities or other instruments and could result in disruptions in the trading markets. Any 
of such circumstances could have a materially negative impact on the value of the Fund’s Shares and result in increased 
market volatility. During any such events, the Fund’s Shares may trade at increased premiums or discounts to their net 
asset value. 
 
Equity Securities Risk. The value of the Fund’s shares will fluctuate with changes in the value of the equity securities in 
which it invests. Equity securities’ prices fluctuate for several reasons, including changes in investors’ perceptions of the 
financial condition of an issuer or the general condition of the relevant equity market, such as market volatility, or when 
political or economic events affecting an issuer occur. Common stock prices may be particularly sensitive to rising interest 
rates, as the cost of capital rises and borrowing costs increase. Equity securities may decline significantly in price over short 
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or extended periods of time, and such declines may occur in the equity market as a whole, or they may occur in only a 
particular country, company, industry or sector of the market. 
 
Debt Securities Risk. Investments in debt securities subject the holder to the credit risk of the issuer. Credit risk refers 
to the possibility that the issuer or other obligor of a security will not be able or willing to make payments of interest and 
principal when due. Generally, the value of debt securities will change inversely with changes in interest rates. To the extent 
that interest rates rise, certain underlying obligations may be paid off substantially slower than originally anticipated and 
the value of those securities may fall sharply.  During periods of falling interest rates, the income received by the Fund 
may decline.  If the principal on a debt security is prepaid before expected, the prepayments of principal may have to be 
reinvested in obligations paying interest at lower rates.  Debt securities generally do not trade on a securities exchange 
making them generally less liquid and more difficult to value than common stock.    
 
U.S. Treasury Obligations and TIPS Risk.  U.S. Treasury obligations, including TIPS, may differ from other securities 
in their interest rates, maturities, times of issuance and other characteristics.  TIPS are income-generating instruments 
whose interest and principal are adjusted for inflation.  The inflation adjustment, which is typically applied monthly to the 
principal of the bond, follows a designated inflation index, the Consumer Price Index (CPI), and TIPS’ principal payments 
are adjusted according to changes in the CPI.  While this may provide a hedge against inflation, the returns may be relatively 
lower than those of other securities.  Similar to other issuers, changes to the financial condition or credit rating of the U.S. 
government may cause the value of the Fund’s exposure to U.S. Treasury obligations to decline.   
 
Foreign Securities Risk.  Investments in the securities of non-U.S. issuers involve risks beyond those associated with 
investments in U.S. securities. These additional risks include greater market volatility, the availability of less reliable 
financial information, higher transactional and custody costs, taxation by foreign governments, decreased market liquidity 
and political instability. Some countries and regions have experienced security concerns, war or threats of war and 
aggression, terrorism, economic uncertainty, natural and environmental disasters and/or systemic market dislocations that 
have led, and in the future may lead, to increased short-term market volatility and may have adverse long-term effects on 
the U.S. and world economies and markets generally.  Foreign issuers are often subject to less stringent requirements 
regarding accounting, auditing, financial reporting and record keeping than are U.S. issuers, and therefore not all material 
information will be available. Securities exchanges or foreign governments may adopt rules or regulations that may 
negatively impact the Fund’s ability to invest in foreign securities or may prevent the Fund from repatriating its 
investments. Less developed securities markets are more likely to experience problems with the clearing and settling of 
trades, as well as the holding of securities by local banks, agents and depositories. The less developed a country’s securities 
market is, the greater the likelihood of custody problems.   
 
Geographic Investment Risk.  The Fund may invest a substantial amount of its assets in securities of issuers located in 
a single country or geographic region. As a result, any changes to the regulatory, political, social or economic conditions 
in such country or geographic region will generally have greater impact on the Fund than such changes would have on a 
more geographically diversified fund and may result in increased volatility and greater losses.  This risk may be especially 
pronounced to the extent the Fund invests in countries and regions experiencing, or likely to experience, security concerns, 
war, threats of war, terrorism, economic uncertainty and natural disasters.  The Fund may have significant risks with respect 
to the following geographic regions:  
  

• Asia Risk.  Investments in securities of issuers in certain Asian countries involve risks that are specific to Asia, 
including certain legal, regulatory, political and economic risks. Certain Asian countries have experienced 
expropriation and/or nationalization of assets, confiscatory taxation, political instability, armed conflict and social 
instability as a result of religious, ethnic, socio-economic and/or political unrest. In particular, escalated tensions 
involving North Korea and any outbreak of hostilities involving North Korea, or even the threat of an outbreak 
of hostilities, could have a severe adverse effect on Asian economies. Some economies in this region are 
dependent on a range of commodities, are strongly affected by international commodity prices and are particularly 
vulnerable to price changes for these products. The market for securities in this region may also be directly 
influenced by the flow of international capital and by the economic and market conditions of neighboring 
countries. Some Asian economies are highly dependent on trade; economic conditions in other countries within 
and outside of Asia can impact these economies. 
 

• Canada Risk.  The Fund is subject to certain risks specifically associated with investments in the securities of 
Canadian issuers.  The Canadian economy is heavily dependent on the demand for natural resources and 
agricultural products. Canada is a major producer of commodities such as forest products, metals, agricultural 
products, and energy related products like oil, gas, and hydroelectricity. Accordingly, a change in the supply and 
demand of these resources, both domestically and internationally, can have a significant effect on Canadian 
market performance. Canada is a top producer of zinc and uranium and a global source of many other natural 
resources, such as gold, nickel, aluminum, and lead. Conditions that weaken demand for such products worldwide 
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could have a negative impact on the Canadian economy as a whole.  Changes to the U.S. economy may 
significantly affect the Canadian economy because the U.S. is Canada’s largest trading partner and foreign 
investor.  These and other factors could have a negative impact on the Fund and its investments in Canada. 
 

• Europe Risk.  Most developed countries in Western Europe are members of the European Union (“EU”), and 
many are also members of the European Monetary Union (“EMU”), which requires compliance with restrictions 
on inflation rates, deficits and debt levels. Unemployment in certain European nations is historically high and 
several countries face significant debt problems. These conditions can significantly affect every country in 
Europe. The euro is the official currency of the EU and, accordingly, the Fund’s investment in European 
securities may lead to significant exposure to the euro and events affecting it. Recent market events affecting 
several EU member countries have adversely affected the sovereign debt issued by those countries, and ultimately 
may lead to a decline in the value of the euro. A significant decline in the value of the euro, or the exit of a 
country from the EU or EMU, may produce unpredictable effects on trade and commerce generally and could 
lead to increased volatility in financial markets worldwide. Political or economic disruptions in European 
countries, even in countries in which the Fund is not invested, may adversely affect security values and thus the 
Fund’s holdings. In particular, Russia’s large-scale invasion of Ukraine and the economic and diplomatic 
responses by the United States, EU, United Kingdom and other countries, including heavy sanctions on the 
Russian economy, have led to increased volatility and uncertainty in European and global financial markets and 
could negatively impact regional and global economies for the foreseeable future. Also, the Fund’s investments 
in the United Kingdom and other European countries may be significantly impacted by the decision of the United 
Kingdom to leave the EU (known as “Brexit”). Brexit has introduced significant uncertainty and may have a 
negative impact on the economy and currency of the United Kingdom and European countries, including 
increased market volatility and illiquidity and potentially lower economic growth.  

 
Currency Risk.  Investments directly in foreign (non-U.S.) currencies or in securities that trade in, and receive revenues 
in, foreign (non-U.S.) currencies are subject to the risk that those currencies will decline in value relative to the U.S. dollar 
or, in the case of hedging positions, that the U.S. dollar will decline in value relative to the currency being hedged. Currency 
rates in foreign countries may fluctuate significantly over short periods of time for a number of reasons, including changes 
in interest rates, intervention (or the failure to intervene) by U.S. or foreign governments, central banks or supranational 
entities such as the International Monetary Fund, or by the imposition of currency controls or other political developments 
in the United States or abroad.   
 
MLP Risk.  Investments in securities of MLPs involve certain risks different from or in addition to the risks of investing 
in common stocks. MLP common units can be affected by macro-economic factors and other factors unique to the 
partnership or company and the industry or industries in which the MLP operates. Certain MLP securities may trade in 
relatively low volumes due to their smaller capitalizations or other factors, which may cause them to have a high degree of 
price volatility and illiquidity. The structures of MLPs create certain risks, including, for example, risks related to the limited 
ability of investors to control an MLP and to vote on matters affecting the MLP, risks related to potential conflicts of 
interest between an MLP and the MLP's general partner, the risk that an MLP will generate insufficient cash flow to meet 
its current operating requirements, the risk that an MLP will issue additional securities or engage in other transactions that 
will have the effect of diluting the interests of existing investors, and risks related to the general partner's right to require 
unit-holders to sell their common units at an undesirable time or price. 
 
Commodities Risk. The Fund has exposure to commodities through investments in Underlying ETFs. Commodity 
prices can have significant volatility, and exposure to commodities can cause the value of the Fund’s shares to decline or 
fluctuate in a rapid and unpredictable manner. The values of commodities may be affected by changes in overall market 
movements, real or perceived inflationary trends, commodity index volatility, changes in interest rates or currency 
exchange rates, population growth and changing demographics, international economic, political and regulatory 
developments, and factors affecting a particular region, industry or commodity, such as drought, floods, or other weather 
conditions, livestock disease, changes in storage costs, trade embargoes, competition from substitute products, 
transportation bottlenecks or shortages, fluctuations in supply and demand, and tariffs. A liquid secondary market may 
not exist for certain commodity investments, which may make it difficult for the Fund to sell them at a desirable price or 
at the price at which it is carrying them. The commodity markets are subject to temporary distortions or other disruptions 
due to, among other factors, lack of liquidity, the participation of speculators, and government regulation and other actions. 
 
Commodity-Linked Derivatives Risk.  The value of a commodity-linked derivative instrument in which an Underlying 
ETF may invest typically is based upon the price movements of the underlying commodity or an economic variable linked 
to such price movements. The prices of commodity-related investments may fluctuate quickly and dramatically as a result 
of changes affecting a particular commodity and may not correlate to price movements in other asset classes, such as 
stocks, bonds and cash. Commodity-linked derivatives are subject to the risk that the counterparty to the transaction, the 
exchange or trading facility on which they trade, or the applicable clearing house may default or otherwise fail to perform. 
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In addition, each exchange or trading facility on which the derivatives are traded has the right to suspend or limit trading 
in all futures or other instruments that it lists. An Underlying ETF’s use of commodity-linked derivatives may also have a 
leveraging effect on the Underlying ETF’s portfolio. Leverage generally magnifies the effect of a change in the value of an 
asset and creates a risk of loss of value on a larger pool of assets than the Fund would otherwise have had. An Underlying 
ETF is required to post margin in respect to its holdings in derivatives. Each of these factors and events could have a 
significant negative impact on the Fund. 
 
Real Assets Risk.  The Fund’s investments in securities linked to real assets, such as precious metals, commodities, land, 
equipment and natural resources, involve significant risks, including financial, operating, and competitive risks.  
Investments in securities linked to real assets may expose the Fund to adverse macroeconomic conditions, such as changes 
and volatility in commodity prices, a rise in interest rates or a downturn in the economy in which the asset is located.  
Changes in inflation rates or in the market’s inflation expectations may adversely affect the market value of equities linked 
to real assets.   
 
Underlying ETF Risk.  The Fund’s investment in shares of Underlying ETFs subjects it to the risks of owning the 
holdings underlying the Underlying ETF, as well as the same structural risks faced by an investor purchasing shares of the 
Fund, including authorized participant concentration risk, market maker risk, premium/discount risk and trading issues 
risk.  As a shareholder in another ETF, the Fund bears its proportionate share of the Underlying ETF’s expenses, 
subjecting Fund shareholders to duplicative expenses. 
 
Futures Contracts Risk.  The Fund expects that certain of the Underlying ETFs in which it invests will utilize futures 
contracts for its commodities investments.  Futures contracts are typically exchange-traded contracts that call for the future 
delivery of an asset by one party to another at a certain price and date, or cash settlement of the terms of the contract.  
The risk of a position in a futures contract may be very large compared to the relatively low level of margin the Underlying 
ETF is required to deposit. In many cases, a relatively small price movement in a futures contract may result in immediate 
and substantial loss or gain to the investor relative to the size of a required margin deposit. In the event no secondary 
market exists for a particular contract, it might not be possible to effect closing transactions, and the Underlying ETF will 
be unable to terminate the derivative. If the Underlying ETF uses futures contracts for hedging purposes, there is a risk 
of imperfect correlation between movements in the prices of the derivatives and movements in the securities or index 
underlying the derivatives or movements in the prices of the Underlying ETF’s investments that are the subject of such 
hedge. The prices of futures contracts may not correlate perfectly with movements in the securities or index underlying 
them. 
 
Non-Diversification Risk.  The Fund is classified as “non-diversified” under the 1940 Act.  As a result, the Fund is only 
limited as to the percentage of its assets which may be invested in the securities of any one issuer by the diversification 
requirements imposed by the Internal Revenue Code of 1986, as amended (the “Code”).  The Fund may invest a relatively 
high percentage of its assets in a limited number of issuers.  As a result, the Fund may be more susceptible to a single 
adverse economic or regulatory occurrence affecting one or more of these issuers, experience increased volatility and be 
highly invested in certain issuers. 
 
Sector Focus Risk.  The Fund may invest a larger portion of its assets in one or more sectors than many other funds, 
and thus will be more susceptible to negative events affecting those sectors.  
 

• Consumer Discretionary Sector Risk.  Consumer discretionary companies are companies that provide non-
essential goods and services, such as retailers, media companies and consumer services. These companies 
manufacture products and provide discretionary services directly to the consumer, and the success of these 
companies is tied closely to the performance of the overall domestic and international economy, interest rates, 
competition and consumer confidence. 
 

• Energy Sector Risk.  Companies in the energy sector may be adversely affected by, among other things, supply 
and demand both for their specific product or service and for energy products in general, changes in prices of 
energy, exploration and production spending, government regulation, world events, exchange rates, economic 
conditions and energy conservation efforts. Revenues for energy companies may come significantly from a 
relatively limited number of customers, including governmental entities and utilities. As a result, governmental 
budget constraints may have a significant impact on energy companies. Energy companies also face a significant 
threat from accidents resulting in injury, pollution or other environmental concerns and natural disasters. 
 

• Financial Companies Risk.  Financial companies, such as retail and commercial banks, insurance companies and 
financial services companies, are especially subject to the adverse effects of economic recession, currency 
exchange rates, extensive government regulation, decreases in the availability of capital, volatile interest rates, 
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portfolio concentrations in geographic markets, industries or products (such as commercial and residential real 
estate loans) and competition from new entrants and blurred distinctions in their fields of business. 
 

• Industrials Sector Risk.  Performance of companies in the industrials sector may be affected by, among other 
things, supply and demand for their specific product or service and for industrials sector products in general.  
Moreover, government regulation, world events, exchange rates and economic conditions, technological 
developments, fuel prices, labor agreements, insurance costs, and liabilities for environmental damage and general 
civil liabilities will likewise affect the performance of these companies. 
 

• Materials Sector Risk.  Performance of companies in the materials sector can be significantly impacted by the 
level and volatility of commodity prices, the exchange value of the dollar, import and export controls, increased 
competition, liability for environmental damage, depletion of resources, and mandated expenditures for safety 
and pollution controls. 

Securities Exchange Companies Risk.  The Fund’s investments in the securities in the financial sector may include 
securities issued by a securities exchange. The business and financial performance of a securities exchange can be impacted 
by a number of factors, including general economic conditions, market volatility, changes in investment patterns and 
priorities, preferences for services offered by competing exchanges and other service providers, technology developments 
and regulatory constraints.  A substantial portion of a securities exchange’s revenues are derived from data services fees 
and fees for transactions executed and cleared in its markets. Data subscriptions and trading volumes could decline 
substantially if market participants reduce their level of spending or trading activities. A reduction in overall trading volume 
could also render a securities exchange less attractive to market participants as a source of liquidity, which could result in 
further loss of trading volume and associated transaction-based revenues and in the demand for data and other services.  
Further, a decline in the initial public offering market, or issuers choosing to list on alternative venues, could have an 
adverse effect on the revenues of a securities exchange. A securities exchange may not be successful in offering new 
products or technologies or in identifying opportunities, which could reduce long-term customer demand for services 
provided by a securities exchange. 

Depositary Receipts Risk.  The Fund may invest in depositary receipts. Depositary receipts may be subject to certain of 
the risks associated with direct investments in the securities of foreign companies, such as currency, political, economic 
and market risks, because their values depend on the performance of the non-dollar denominated underlying foreign 
securities.  Certain countries may limit the ability to convert depositary into the underlying foreign securities and vice versa, 
which may cause the securities of the foreign company to trade at a discount or premium to the market price of the related 
depositary receipts.  Depositary receipts may be purchased through “sponsored” or “unsponsored” facilities.  A sponsored 
facility is established jointly by a depositary and the issuer of the underlying security.  A depositary may establish an 
unsponsored facility without participation by the issuer of the deposited security.  Unsponsored receipts may involve 
higher expenses and may be less liquid.  Holders of unsponsored depositary receipts generally bear all the costs of such 
facilities, and the depositary of an unsponsored facility frequently is under no obligation to distribute shareholder 
communications received from the issuer of the deposited security or to pass through voting rights to the holders of such 
receipts in respect of the deposited securities. 
 
Mid-Capitalization Companies Risk.  Mid-capitalization companies may be more vulnerable to adverse general market 
or economic developments, and their securities may be less liquid and may experience greater price volatility than larger, 
more established companies.  
 
Royalty Trusts Risk.  The Fund may invest in publicly traded royalty trusts.  Royalty trusts are special purpose vehicles 
organized as investment trusts created to make investments in operating companies or their cash flows.  A royalty trust 
generally acquires an interest in natural resource companies and distributes the income it receives to the investors of the 
royalty trust.  A sustained decline in demand for the royalty trust’s underlying commodity could adversely affect income 
and royalty trust revenues and cash flows.  Factors that could lead to a decrease in market demand include a recession or 
other adverse economic conditions, rising interest rates, an increase in the market price of the underlying commodity, 
higher taxes or other regulatory actions that increase costs, or a shift in consumer demand for the products. 
 
New Fund Risk.  As of the date of this prospectus, the Fund has a limited operating history and fewer assets than larger 
funds. Like other new funds, large inflows and outflows may impact the Fund’s market exposure for limited periods of 
time. This impact may be positive or negative, depending on the direction of market movement during the period affected. 
 
Market Maker Risk.  If the Fund has lower average daily trading volumes, it may rely on a small number of third-party 
market makers to provide a market for the purchase and sale of Shares.  Any trading halt or other problem relating to the 
trading activity of these market makers could result in a dramatic change in the spread between the Fund’s net asset value 
and the price at which the Shares are trading on the Exchange, which could result in a decrease in value of the Shares.  In 
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addition, decisions by market makers or Authorized Participants to reduce their role or step away from these activities in 
times of market stress could inhibit the effectiveness of the arbitrage process in maintaining the relationship between the 
underlying values of the Fund’s portfolio securities and the Fund’s market price.  This reduced effectiveness could result 
in Shares trading at a discount to net asset value and also in greater than normal intra-day bid-ask spreads for Shares. 
 
Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including, but not limited 
to, human error, processing and communication errors, errors of the Fund’s service providers, counterparties or other 
third-parties, failed or inadequate processes and technology or systems failures. The Fund and the Advisor seek to reduce 
these operational risks through controls and procedures. However, these measures do not address every possible risk and 
may be inadequate to address these risks. 
 
Portfolio Management Risk.  The Fund is subject to portfolio management risk because it is an actively managed 
portfolio. In managing the Fund’s investment portfolio, the portfolio manager will apply investment techniques and risk 
analyses that may not produce the desired result. There can be no guarantee that the Fund will meet its investment 
objective.  In addition, the Fund may not achieve its investment objective if the portfolio managers take temporary 
positions in response to unusual or adverse market, economic or political conditions, or other unusual or abnormal 
circumstances. The investments selected by the Fund’s portfolio manager may underperform the market or other 
investments. 

 
Active Trading Market Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance that 
an active trading market for the Shares will develop or be maintained. Shares trade on the Exchange at market prices that 
may be below, at or above the Fund’s net asset value. Securities, including the Shares, are subject to market fluctuations 
and liquidity constraints that may be caused by such factors as economic, political, or regulatory developments, changes 
in interest rates, and/or perceived trends in securities prices. In addition, trading in Shares on the Exchange is subject to 
trading halts caused by extraordinary market volatility pursuant to Exchange “circuit breaker” rules. Market makers are 
under no obligation to make a market in the Fund’s Shares, and authorized participants are not obligated to submit 
purchase or redemption orders for Creation Units. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. The Fund may have 
difficulty maintaining its listing on the Exchange in the event the Fund’s assets are small or the Fund does not have enough 
shareholders. Shares of the Fund could decline in value or underperform other investments. 
 
Authorized Participant Concentration Risk. Only large institutions may engage in creation or redemption transactions 
directly with the Fund (each, an “Authorized Participant”).  The Fund has a limited number of institutions that may act as 
Authorized Participants on an agency basis (i.e., on behalf of other market participants). To the extent that Authorized 
Participants exit the business or are unable to proceed with creation and/or redemption orders with the Fund and no 
other Authorized Participant is able to step forward to create or redeem Creation Units, Shares may be more likely to trade 
at a premium or discount to net asset value and possibly face trading halts and/or delisting.  This risk may be heightened 
relating to the Fund’s investments in non-U.S. securities because such securities often involve greater settlement and 
operational issues for Authorized Participants that may further limit the availability of Authorized Participants. 
 
Premium/Discount Risk.  The market price of the Fund’s Shares will generally fluctuate in accordance with changes in 
the Fund’s net asset value as well as the relative supply of and demand for Shares on the Exchange. The Fund cannot 
predict whether Shares will trade below, at or above their net asset value because the Shares trade on the Exchange at 
market prices and not at net asset value. Price differences may be due, in large part, to the fact that supply and demand 
forces at work in the secondary trading market for Shares will be closely related, but not identical, to the same forces 
influencing the prices of the holdings of the Fund trading individually or in the aggregate at any point in time. However, 
given that Shares can only be purchased and redeemed in Creation Units, and only to and from broker-dealers and large 
institutional investors that have entered into participation agreements (unlike shares of closed-end funds, which frequently 
trade at appreciable discounts from, and sometimes at premiums to, their net asset value), the Advisor believes that large 
discounts or premiums to the net asset value of Shares should not be sustained. During stressed market conditions, the 
market for the Fund’s Shares may become less liquid in response to deteriorating liquidity in the market for the Fund’s 
underlying portfolio holdings, which could in turn lead to differences between the market price of the Fund’s Shares and 
their net asset value.  Furthermore, the Fund may at times limit or suspend entirely the issuance of new Creation Units, 
which could have the effect of enhancing the premium or discount associated with the Fund’s Shares.   
 
U.S. Tax Risk.  If for any taxable year, the Fund does not qualify as a regulated investment company, all of its taxable 
income (including its net capital gain) for that year would be subject to tax at regular corporate rates without any deduction 
for distributions to its shareholders, and such distributions would be taxable to its shareholders as dividend income to the 
extent of the Fund’s current and accumulated earnings and profits.  In order to qualify for favorable U.S. federal income 
tax treatment accorded to regulated investment company, the Fund must derive at least 90% of its gross income in each 
taxable year from certain categories of income (“qualifying income”) and must satisfy certain asset diversification 
requirements.  Certain of the Fund’s investments, including certain investments in MLPs and royalty trusts, may generate 
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income that is not qualifying income.  The Fund will seek to restrict its income form such investments that do not generate 
qualifying income to a maximum of 10% of its gross income (when combined with its other investments that produce 
non-qualifying income) to comply with the qualifying income requirement for the Fund to qualify as a regulated investment 
company under the Code.  However, the Fund may generate more non-qualifying income than anticipated, may not be 
able to generate qualifying income in a particular taxable year at levels sufficient to meet the qualifying income requirement, 
or may not be able to accurately predict the non-qualifying income from these investments.  Accordingly, the extent to 
which the Fund invests certain assets may be limited by the qualifying income requirement, which the Fund must continue 
to satisfy its status as a regulated investment company.  Failure to comply with the qualifying income requirement would 
have significant negative tax consequences to Fund shareholders.  Under certain circumstances the Fund may be able to 
cure a failure to meet the qualifying income requirements, but in order to do so the Fund may incur significant Fund-level 
taxes, which would effectively reduce (and could eliminate) the Fund’s returns.  
 
Cyber Security Risk. The Fund is susceptible to operational risks through breaches in cyber security. A breach in cyber 
security refers to both intentional and unintentional events that may cause the Fund to lose proprietary information, suffer 
data corruption or lose operational capacity. Such events could cause the Fund to incur regulatory penalties, reputational 
damage, additional compliance costs associated with corrective measures and/or financial loss. Cyber security breaches 
may involve unauthorized access to the Fund’s digital information systems through “hacking” or malicious software coding 
but may also result from outside attacks such as denial-of-service attacks through efforts to make network services 
unavailable to intended users. In addition, cyber security breaches of the Fund’s third-party service providers, such as its 
administrator, transfer agent, or custodian, as applicable, or issuers in which the Fund invests, can also subject the Fund 
to many of the same risks associated with direct cyber security breaches. While the Fund has established business continuity 
plans and risk management systems designed to reduce the risks associated with cyber security, there are inherent 
limitations in such plans and systems. Additionally, there is no guarantee that such efforts will succeed, especially because 
the Fund does not directly control the cyber security systems of issuers or third-party service providers. 

Performance 
The Fund commenced operations on December 30, 2021, and does not have a full calendar year performance record to compare 
against other mutual funds or broad measures of securities market performance such as indices.  Performance information will be 
available after the Fund has been in operation for one calendar year. 
 
Investment Advisor 
AXS Investments LLC  

Sub-Advisor  
Astoria Portfolio Advisors LLC  

Portfolio Manager 
John Davi, Chief Investment Officer and Founder of Astoria, is the primary portfolio manager and is responsible for the day-to-
day management of the Fund.  Mr. Davi has serviced in such capacity since the Fund’s inception in December 2021.   

Purchase and Sale of Fund Shares 
The Fund may issue and redeem Shares in exchange for cash at a later date but has no current intention of doing so.  Except when 
aggregated in Creation Units, the Shares are not redeemable securities of the Fund. 

Individual Shares of the Fund may only be purchased and sold on the secondary market through a broker-dealer. Since Shares of 
the Fund trade on securities exchanges in the secondary market at their market price rather than their net asset value, the Fund’s 
Shares may trade at a price greater than (premium) or less than (discount) the Fund’s net asset value. An investor may incur costs 
attributable to the difference between the highest price a buyer is willing to pay to purchase Shares of the Fund (bid) and the lowest 
price a seller is willing to accept for Shares of the Fund (ask) when buying or selling Shares in the secondary market (the “bid-ask 
spread”). Recent information, including the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads, is 
available online at www.axsinvestments.com. 

Tax Information 
The Fund’s distributions will generally be taxable as ordinary income, returns of capital or capital gains.  A sale of Shares may result 
in capital gain or loss. 

Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), the Advisor and IMST Distributors, 
LLC, the Fund’s distributor, may pay the intermediary for the sale of 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. 

https://www.axsinvestments.com/download/555/axs-astoria-inflation-sensitive-etf/5785/prospectus-13.pdf
https://www.axsinvestments.com/download/555/axs-astoria-inflation-sensitive-etf/5795/sai-13.pdf
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