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*** IMPORTANT NOTICE REGARDING PROPOSED FUND REORGANIZATION *** 

 
Based on the recommendation of AXS Investments LLC (“AXS”), the investment advisor of the AXS Change 
Finance ESG ETF (the “Acquired Fund”), the Board of Trustees of Investment Managers Series Trust II (the 
“Board”) has approved the reorganization of the Acquired Fund into the Stance Sustainable Beta ETF (the 
“Acquiring Fund”), a series of EA Series Trust (the “Reorganization”). The Reorganization of the Acquired 
Fund is subject to approval by its shareholders.   
 
The Acquiring Fund has the same investment objective and substantially similar principal investment strategies 
and principal risks as the Acquired Fund.  Empowered Funds, LLC, d/b/a EA Advisers serves as investment 
advisor to the Acquiring Fund, and Stance Capital, LLC (“Stance Capital”) serves as investment sub-advisor to 
the Acquiring Fund.  Stance Capital has entered into an agreement with Change Finance, PBC (“Change 
Finance”), the sub-adviser of the Acquired Fund, whereby Change Finance would transfer its investment 
advisory business relating to the Acquired Fund to Stance Capital.  Following the Reorganization, AXS and 
Change Finance, the sub-adviser of the Acquired Fund, will not be involved with the management of the 
Acquiring Fund, although Dorrit Lowsen, President and Chief Operating Officer of Change Finance, and 
Andrew Rodriguez, Chief Executive Officer of Change Finance, will provide consultative support to Stance 
Capital with respect to environmental, social and governance methodology review for a period of no longer 
than six years. 
 
The Reorganization will occur pursuant to an Agreement and Plan of Reorganization (the “Plan”).  The Plan 
provides for the Acquired Fund to transfer all of its assets to the Acquiring Fund in return for shares of the 
Acquiring Fund and cash in lieu of fractional Acquiring Fund shares, and the Acquiring Fund’s assumption of 
the Acquired Fund’s liabilities. Shareholders of the Acquired Fund will become shareholders of the Acquiring 
Fund, receiving shares of the Acquiring Fund and cash in lieu of fractional Acquiring Fund shares equal in 
value to the shares of the Acquired Fund held by such shareholder prior to the Reorganization. The 
Reorganization is not generally expected to result in the recognition of gain or loss by the Acquired Fund or its 
shareholders for U.S. federal income tax purposes, except for any gain recognized by shareholders as a result 
of the receipt of cash in lieu of fractional shares of the Acquiring Fund.  Change Finance and Stance Capital 
will bear the costs related to the Reorganization.  
 
The Trust will call a shareholder meeting at which shareholders of the Acquired Fund will be asked to consider 
and vote on the Plan with respect to the Acquired Fund. If the required shareholder approval for the 
Reorganization of the Acquired Fund is obtained, the Reorganization is currently expected to take effect on or 
about April 4, 2025.   
 
Shareholders of the Acquired Fund will receive a combined prospectus/proxy statement with additional 
information about the shareholder meeting, the proposed Reorganization, and the Acquiring Fund, including 
information about the Acquiring Fund’s investment strategies, risks, fees and expenses.  Please read the proxy 
materials carefully, as they will contain a more detailed description of the proposed Reorganization. 
 

 
Please retain this Supplement with your records. 
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AXS Change Finance ESG ETF
(Ticker: CHGX)

Summary Prospectus August 14  , 2024

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 by calling 
collect 1-833-AXS-ALTS (1-833-297-2587) or by sending an e-mail request to info@axsinvestments.com. The Fund’s 
Prospectus and Statement of Additional Information, both dated July 31, 2024, as amended August 13, 2024, as each 
may be amended or supplemented, are incorporated by reference into this Summary Prospectus.

Investment Objective
The AXS Change Finance ESG ETF (the “Fund”) seeks to track the performance, before fees and expenses, of the 
Change Finance Diversified Impact U.S. Large Cap Fossil Fuel Free Index (the “Index”).

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  0.49%
Distribution and Service (Rule 12b-1) fees  0.00%
Other expenses  0.00%
Total annual fund operating expenses  0.49%

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 redeem 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.

Although your actual costs may be higher or lower, your costs, based on these assumptions, would be:

1 Year 3 Years 5 Years 10 Years
 $50  $157  $274  $616

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 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. As a result of a reorganization (the “Reorganization”), the Fund acquired all of the assets, 
and assumed all of the liabilities, of Change Finance U.S. Large Cap Fossil Fuel Free ETF, a series of ETF Series Solutions 
(the “Predecessor Fund”) on March 18, 2022. During the most recent fiscal year, the Fund’s portfolio turnover rate was 
66% of the average value of its portfolio.

Click to view the Fund’s Statutory Prospectus Click to view the Fund’s SAI

https://www.axsinvestments.com/download/557/chgx/5964/prospectus-14.pdf
https://www.axsinvestments.com/download/557/chgx/5965/sai-14.pdf
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Principal Investment Strategies
The Fund uses a “passive management” (or indexing) approach to track the performance, before fees and expenses, of 
the Index.

Change Finance Diversified Impact U.S. Large Cap Fossil Fuel Free Index
The Index was developed in 2017 by Change Finance, PBC, the Fund’s index provider (“Change Finance” or the “Index 
Provider”), and measures the performance of an equal-weighted portfolio of approximately 100 large-, mid-capitalization 
equity securities of U.S.-listed companies. The Index excludes companies involved in the fossil fuel industry, fossil-fired 
utilities and companies which fail to meet a diverse set of environmental, social, and governance (“ESG”) standards.

Construction of the Index begins with the constituents of the Solactive US Large & Mid Cap Index (the “Solactive 
Universe”), generally the 1,000 largest U.S.-listed common stocks and real estate investment trusts.

To be eligible for inclusion in the Index, companies must meet the ESG standards determined by Change Finance, which 
relies on ESG indicators provided by ISS ESG, a division of Institutional Shareholder Services (“ISS”), a global provider 
of investment data and analytics. The ISS ESG indicators measure the degree to which a company performs its business 
in accordance with specified ESG factors. Such factors include (i) whether a company’s primary business is in a prohibited 
industry (e.g., oil, gas, coal, tobacco); (ii) whether a company is involved in producing goods in a controversial business area 
(e.g., fossil fuels, nuclear power, genetically modified organisms (“GMOs”), military weapons, pesticides); (iii) whether a 
company has a history of controversial business practices relating to human rights, labor rights, environmental protection, 
or business malpractice (e.g., corruption, extreme tax avoidance); as well as (iv) standards and performance criteria related 
to environmental impacts (e.g., emissions, harmful chemicals in product portfolio, biodiversity management) and human 
impacts (e.g., hiring practices related to diversity, supply chain standards, health risk in product portfolio). Each factor 
may be evaluated using one or more indicators. Indicators generally take one of three forms: (A) a percentage of revenue 
derived from a particular business activity; (B) an analyst rating from 1-4 (with 1 being the lowest score and 4 the highest); 
or (C) for controversy indicators, the severity of the controversy (e.g., human rights).

ISS ESG assigns a score, with respect to each applicable indicator, to each company. To be eligible for inclusion in 
the Index, a company must meet the minimum threshold score established by the Index methodology with respect 
to each indicator. At its discretion and from time to time, Change Finance may supplement ISS ESG data with data 
from additional sources to further refine eligibility. In addition, Change Finance may make adjustments to the Eligible 
Companies selected for inclusion in the index, for example, to preserve eligibility to file shareholder proposals or to 
retain access for ongoing or potential shareholder engagement. The companies eligible for inclusion in the Index (the 
“Eligible Companies”) are then sorted by sector (e.g., healthcare, technology, consumer services) and ranked within each 
sector by their free-float market capitalization.

The Index contains approximately 100 equally-weighted Eligible Companies, and the weight of each sector in the Index 
reflects the weight of such sector in the Solactive Universe. For example, if the technology sector makes up 13.27% of 
the Solactive Universe, the 13 largest Eligible Companies in the technology sector will generally be included in the Index 
with a total weight of 13%.

At the time of each reconstitution of the Index, 100 companies are selected for inclusion in the Index and 
equally-weighted (i.e., each of the 100 companies receives a weight of 1%). The Index is reconstituted quarterly after 
the close of trading on the 10th business day of each March, June, September, and December, utilizing data from the 
last business day of the month preceding the reconstitution. The Index’s exposure may change significantly with each 
reconstitution or based on market movements between reconstitutions.

The Index was developed by Change Finance in 2017 in anticipation of the commencement of operations of the 
Predecessor Fund.

The Fund’s Investment Strategy
Under normal circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be 
invested in the equity securities of Eligible Companies (i.e., companies that meet the ESG criteria described above) that 
do not derive any revenue from fossil fuel production, fossil fuel power generation, tobacco production, production 
of GMOs, nuclear power generation, weapons production, or hazardous pesticide production. Such policy has been 
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adopted as a non-fundamental investment policy and may be changed without shareholder approval upon 60 days’ 
written notice to shareholders. With respect to this policy, the Fund defines “equity securities” to mean common and 
preferred stocks, rights, warrants, depositary receipts, equity interests in real estate investment trusts (“REITs”) and 
master limited partnerships (“MLPs”). The Fund attempts to invest all, or substantially all, of its assets in the component 
securities that make up the Index. Under normal circumstances, at least 80% of the Fund’s total assets (exclusive of any 
collateral held from securities lending) will be invested in the component securities of the Index. The Advisor expects 
that, over time, the correlation between the Fund’s performance and that of the Index, before fees and expenses, will be 
95% or better.

The Fund will generally use a “replication” strategy to achieve its investment objective, meaning it generally will invest 
in all of the component securities of the Index in approximately the same proportion as in the Index. However, the 
Fund may use a “representative sampling” strategy, meaning it may invest in a sample of the securities in the Index the 
risk, return and other characteristics of which closely resemble the risk, return and other characteristics of the Index as 
a whole, when the Fund’s sub-advisor believes it is in the best interests of the Fund (e.g., when replicating the Index 
involves practical difficulties or substantial costs, an Index constituent becomes temporarily illiquid, unavailable, or less 
liquid, or as a result of legal restrictions or limitations that apply to the Fund but not to the Index).

To the extent the Index concentrates (i.e., holds more than 25% of its total assets) in the securities of a particular 
industry or group of related industries, the Fund will concentrate its investments to approximately the same 
extent as the Index.

Principal Risks of Investing
You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objective will be achieved.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to 
general market conditions that are not specifically related to a particular company, such as real or perceived adverse 
economic, political, or geopolitical conditions throughout the world, changes in the general outlook for corporate 
earnings, changes in interest or currency rates, or adverse investor sentiment generally. In addition, local, regional or 
global events such as war, acts of terrorism, international conflicts, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on a security or instrument. The market value of a security or 
instrument also may decline because of factors that affect a particular industry or industries, such as labor shortages or 
increased production costs and competitive conditions within an industry. The increasing interconnectivity between 
global economies and financial markets increases the likelihood that events or conditions in one region or financial 
market may adversely impact issuers in a different country, region or financial market.

Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, 
perceptions regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to 
specific companies in which the Fund invests.

ETF Structure Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:

• Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption 
transactions directly with the Fund. The Fund has a limited number of institutions that act as authorized 
participants on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions 
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Fund and 
no other authorized participant is able to step forward to create or redeem, in either of these cases, shares may 
trade at a discount to the Funds’ net asset value and possibly face delisting.

• Cash Transaction Risk. To the extent the Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if 
the in-kind redemption process was used.
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• Costs of Buying or Selling Shares. Investors buying or selling shares in the secondary market will pay brokerage 
commissions or other charges imposed by brokers, as determined by that broker. Brokerage commissions are 
often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell relatively 
small amounts of shares. In addition, secondary market investors will also incur the cost of the difference 
between the price at which an investor is willing to buy Shares (the “bid” price) and the price at which an 
investor is willing to sell Shares (the “ask” price). This difference in bid and ask prices is often referred to as the 
“spread” or “bid-ask spread.” The bid-ask spread varies over time for shares based on trading volume and market 
liquidity, and the spread is generally lower if shares have more trading volume and market liquidity and higher 
if shares have little trading volume and market liquidity. Further, a relatively small investor base in the Fund, 
asset swings in the Fund, and/or increased market volatility may cause increased bid-ask spreads. Due to the 
costs of buying or selling shares, including bid-ask spreads, frequent trading of shares may significantly reduce 
investment results and an investment in shares may not be advisable for investors who anticipate regularly 
making small investments.

• Fluctuation of Net Asset Value Risk. As with all ETFs, shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market prices of shares will approximate the Funds’ NAV, there 
may be times when the market prices of shares is more than the NAV intra-day (premium) or less than the NAV 
intra-day (discount). Differences in market price and NAV 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 to, 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. These differences can be especially pronounced during times of market volatility or stress. During 
these periods, the demand for Fund shares may decrease considerably and cause the market price of Fund shares 
to deviate significantly from the Funds’ NAV.

• 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 Fund 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 Funds’ NAV and the price at which the Fund shares are trading on the Exchange, which 
could result in a decrease in value of the Fund shares. In 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 
Funds’ portfolio securities and the Funds’ market price. This reduced effectiveness could result in Fund shares 
trading at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Fund shares.

• Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered in 
Creation Units. Only Authorized Participants may engage in such creation and redemption transactions directly 
with the Fund. Individual Shares may be sold on a stock exchange at their current market prices, which may be 
less, more, or equal to their NAV.

• Trading Issues Risk. Although the Fund shares are listed for trading on the Exchange, there can be no assurance 
that an active trading market for such Fund shares will develop or be maintained. Trading in Fund shares on 
the Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange, make 
trading in Fund shares inadvisable. In addition, trading in Fund shares on the Exchange is subject to trading 
halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. Market makers 
are under no obligation to make a market in the Fund 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. 
Initially, due to the small asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.
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REIT Risk. The Funds’ investment in REITs will subject the Fund to risks similar to those associated with direct 
ownership of real estate, including losses from casualty or condemnation, and changes in local and general economic 
conditions, supply and demand, interest rates, zoning laws, regulatory limitations on rents, property taxes and operating 
expenses.

Risk of Investing in ESG Companies. The universe of acceptable investments for the Fund may be limited as compared 
to other funds due to the Index methodology’s ESG investment screening. This may affect the Funds’ exposure to certain 
companies or industries and may adversely impact the Funds’ performance depending on whether such companies or 
industries are in or out of favor in the market. The Funds’ performance may be lower than other funds that do not seek 
to invest in companies based on ESG factors and/or remove certain companies or industries from its selection process. 
The Index methodology seeks to identify companies that meet certain ESG standards and scores, but investors may 
differ in their views of ESG characteristics. As a result, the Fund may invest in companies that do not reflect the beliefs 
and values of any particular investor. Additionally, the Index methodology incorporates ESG information provided by 
third-party data providers, which may be incomplete, inaccurate or unavailable for certain issuers. In addition, ESG 
information across third-party data providers, indexes and other funds may differ and/or be incomplete.

Preferred Stock Risk. Preferred stock represents an equity interest in a company that generally entitles the holder to 
receive, in preference to the holders of other stocks such as common stock, dividends and a fixed share of the proceeds 
resulting from a liquidation of the company. The market value of preferred stock is subject to company-specific and 
market risks applicable generally to equity securities and is also sensitive to changes in the company’s creditworthiness, 
the ability of the company to make payments on the preferred stock, and changes in interest rates, typically declining in 
value if interest rates rise.

Warrants and Rights Risk. Warrants and rights may lack a liquid secondary market for resale. The prices of warrants 
and rights may fluctuate as a result of speculation or other factors. Warrants and rights can provide a greater potential for 
profit or loss than an equivalent investment in the underlying security. Prices of warrants and rights do not necessarily 
move in tandem with the prices of their underlying securities and are highly volatile and speculative investments. If a 
warrant or right expires without being exercised, the Fund will lose any amount paid for the warrant or right.

MLP Risk. Investment in securities of an MLP involves risks that differ from investments in common stock, including 
risks related to limited control and limited rights to vote on matters affecting the MLP, risks related to potential conflicts 
of interest between the MLP and the MLP’s general partner, cash flow risks, dilution risks and risks related to the general 
partner’s right to require unit-holders to sell their common units at an undesirable time or price. Certain MLP securities 
may trade in low volumes due to their small capitalizations. Accordingly, those MLPs may be subject to more abrupt or 
erratic price movements and may lack sufficient market liquidity to enable the Fund to effect sales at an advantageous time 
or without a substantial drop in price. MLPs are generally considered interest-rate sensitive investments. During periods 
of interest rate volatility, these investments may not provide attractive returns. MLPs may incur environmental costs and 
liabilities due to the nature of their businesses and the substances they handle. Changes in existing laws, regulations or 
enforcement policies governing the energy sector could significantly increase the compliance costs of MLPs. The Fund 
will select its investments in MLPs from the current small pool of issuers. Demand for investment opportunities in MLPs 
that operate energy-related businesses may exceed supply, which could make it difficult to operate the Fund.

Concentration Risk. The Fund will be concentrated (i.e., invest more than 25% of Fund assets) in the industries or 
group of industries within a single sector to the extent that the Index is so concentrated. A portfolio concentrated in one 
or more sectors may present more risks than a portfolio broadly diversified over several sectors.

Market Capitalization Risk. Larger, more established companies may be unable to attain the high growth rates of 
successful, smaller companies during periods of economic expansion. The securities of mid-capitalization companies 
may be subject to more abrupt or erratic market movements and may have lower trading volumes or more erratic trading 
than securities of larger, more established companies or market averages in general. In addition, such companies typically 
are more likely to be adversely affected than large-capitalization companies by changes in earning results, business 
prospects, investor expectations or poor economic or market conditions.



6

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. While the Fund’s sector exposure is expected to 
vary over time based on the composition of the Index, the Fund anticipates that it may be subject to the risks associated 
with the financial, mining and real estate 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.

• Consumer Staples Sector Risk. Consumer staples companies provide products directly to the consumer that are 
typically considered non-discretionary items based on consumer purchasing habits. Such products include food, 
beverages, household items and tobacco. Companies providing these products may be affected by the regulation 
of various product components and production methods, new laws, regulations or litigation, marketing 
campaigns, competitive pricing and other factors affecting consumer demand. Changes in the worldwide 
economy, demographics, consumer preferences, consumer spending, exploration and production spending may 
adversely affect these companies, as well as natural and man-made disasters, political, social or labor unrest, 
world events and economic conditions.

• Financials Sector Risk. Performance of companies in the financials sector may be adversely impacted by many 
factors, including, among others: government regulations of, or related to, the sector; governmental monetary 
and fiscal policies; economic, business or political conditions; credit rating downgrades; changes in interest 
rates; price competition; and decreased liquidity in credit markets. This sector has experienced significant losses 
and a high degree of volatility in the recent past, and the impact of more stringent capital requirements and of 
recent or future regulation on any individual financial company or on the sector as a whole cannot be predicted.

• Health Care Sector Risk. Companies in the health care sector are subject to extensive government regulation 
and their profitability can be significantly affected by restrictions on government reimbursement for medical 
expenses, rising costs of medical products and services, pricing pressure (including price discounting), limited 
product lines, litigation, obsolescence of technology, and an increased emphasis on the delivery of health care 
through outpatient services. The business operations and profitability of companies in the pharmaceuticals and 
biotechnology industry can be significantly affected by, among other things, government approval of products 
and services, government regulation and reimbursement rates, product liability claims, patent expirations and 
protection, and intense competition.

• Information Technology Sector Risk. Information technology companies produce and provide hardware, software 
and information technology systems and services. These companies may be adversely affected by rapidly changing 
technologies, short product life cycles, fierce competition, aggressive pricing and reduced profit margins, the 
loss of patent, copyright and trademark protections, cyclical market patterns, evolving industry standards and 
frequent new product introductions. In addition, information technology companies are particularly vulnerable 
to federal, state and local government regulation, and competition and consolidation, both domestically and 
internationally, including competition from foreign competitors with lower production costs. Information 
technology companies also heavily rely on intellectual property rights and may be adversely affected by the loss 
or impairment of those rights.

Index Provider Risk. There is no assurance that the Index Provider, or any agents that act on its behalf, will compile the 
Index accurately, or that the Index will be determined, maintained, constructed, reconstituted, rebalanced, composed, 
calculated or disseminated accurately. The Index Provider relies on an independent calculation agent to calculate and 
disseminate the Index accurately. Any losses or costs associated with errors made by the Index Provider or its agents 
generally will be borne by the Fund and its shareholders.
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Third-Party Data Risk. The composition of the Index is heavily dependent on proprietary information and data 
supplied by a third party (“Third-Party Data”). When Third-Party Data prove to be incorrect or incomplete, any 
decisions made in reliance thereon may lead to the inclusion or exclusion of securities from the Index that would have 
been excluded or included had the Third-Party Data been correct and complete. If the composition of the Index reflects 
such errors, the Funds’ portfolio can be expected to reflect the errors, too.

Tracking Error Risk. As with all index funds, the performance of the Fund and the Index may differ from each other for 
a variety of reasons. For example, the Fund incurs operating expenses and portfolio transaction costs not incurred by the 
Index. In addition, the Fund may not be fully invested in the securities of the Index at all times or may hold securities 
not included in the Index.

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 Funds’ 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.

Passive Investment Risk. The Fund is not actively managed. The Fund invests in securities included in or representative 
of the Index regardless of investment merit. The Fund generally will not attempt to take defensive positions in declining 
markets. In the event that the Index is no longer calculated, the Index license is terminated or the identity or character 
of the Index is materially changed, the Fund will seek to engage a replacement index.

Recent Market Events. Periods of market volatility may occur in response to market events and other economic, political, 
and global macro factors. For example, in recent years the COVID-19 pandemic, the large expansion of government 
deficits and debt as a result of government actions to mitigate the effects of the pandemic, Russia’s invasion of Ukraine, 
and the rise of inflation have resulted in extreme volatility in the global economy and in global financial markets. These 
and other similar events could be prolonged and could adversely affect the value and liquidity of the Fund’s investments, 
impair the Fund’s ability to satisfy redemption requests, and negatively impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer 
data (including private shareholder information), or proprietary information, or cause the Fund, the Advisor, Change 
Finance and/or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaries) 
to suffer data breaches, data corruption or loss of operational functionality. In an extreme case, a shareholder’s ability 
to exchange or redeem Fund shares may be affected. Issuers of securities in which the Fund invests are also subject to 
cybersecurity risks, and the value of those securities could decline if the issuers experience cybersecurity incidents.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve 
its investment objective.
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Performance
The Fund adopted the performance of the Predecessor Fund following the Reorganization of the Predecessor Fund on 
March 18, 2022. The Predecessor Fund had substantially similar investment objectives, strategies and policies, portfolio 
management team and contractual arrangements, including the same contractual fees and expenses, as the Fund as of 
the date of the Reorganization. As a result of the Reorganization, the Fund is the accounting successor of the Predecessor 
Fund. Performance results shown in the bar chart and the performance table below for periods prior to March 18, 2022, 
reflect the performance of the Predecessor Fund.

The bar chart and table provide an indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance from year-to-year and by showing how the Fund’s average annual total returns based on net asset value compare 
with the average annual total returns of the S&P 500 Index, a broad-based securities index, and the Change Finance 
Diversified Impact U.S. Large Cap Fossil Fuel Free Index. For the relevant periods, the bar chart and the performance table 
below reflect the performance of the Predecessor Fund prior to the commencement of the Fund’s operations on March 18, 
2022. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the Fund will perform in 
the future. The Fund’s performance information is accessible on the Fund’s website at www.axsinvestments.com.

Calendar-Year Total Return (before taxes) for the Fund
For each calendar year at NAV
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The year-to-date return as of June 30, 2024, was 8.85%.

Highest Calendar Quarter Return at NAV 24.15% Quarter Ended 06/30/20
Lowest Calendar Quarter Return (19.94)% Quarter Ended 03/31/20

Average Annual Total Returns  
(for the periods ended December 31, 2023) 1 Year 5 Years

Since 
Inception 

(10/9/2017)
Return Before Taxes1 23.69% 14.33% 11.34%
Return After Taxes on Distributions1 23.41% 14.02% 10.98%
Return After Taxes on Distributions and Sale of Fund Shares1 14.22% 11.42% 8.98%
Change Finance Diversified Impact U.S. Large Cap Fossil 

Fuel Free Index
(reflects no deduction for fees, expenses or taxes) 24.41% 14.96% 11.97%

S&P 500® Index
(reflects no deduction for fees, expenses or taxes) 26.29% 15.69% 12.57%

1 Returns before taxes do not reflect the effects of any income or capital gains taxes. All after-tax returns are calculated using the 
historical highest individual federal marginal income taxes and do not reflect the impact of any state or local tax. Returns after 
taxes on distributions reflect the taxed return on the payment of dividends and capital gains.
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Your own actual after-tax returns will depend on your specific tax situation and may differ from what is shown 
here. After-tax returns are not relevant to investors who hold Shares in tax-deferred accounts such as individual 
retirement accounts (IRAs) or employee-sponsored retirement plans.

Investment Advisor
AXS Investments LLC (the “Advisor”) is the Fund’s investment advisor.

Investment Sub-Advisor
Change Finance, PBC (“Change Finance”) is the Fund’s investment sub-advisor.

Portfolio Managers
Andrew Rodriguez, Chief Investment Officer of Change Finance, has served as a portfolio manager of the Fund since 
its inception in March 2022, and the Predecessor Fund since its inception in October 2017. Travis Trampe, Portfolio 
Manager of the Advisor, has served as a portfolio manager of the Fund since November 2022. Messrs. Rodriguez and 
Trampe are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio.

Purchase and Sale of Shares
The Fund issues and redeems Shares on a continuous basis, at net asset value, only in large blocks of shares called 
“Creation Units.” 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 Funds’ Shares may trade at a price greater than (premium) or less than (discount) the Funds’ 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 Funds’ 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), AXS and ALPS 
Distributors, Inc., 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.

Click to view the Fund’s Statutory Prospectus Click to view the Fund’s SAI

https://www.axsinvestments.com/download/557/chgx/5964/prospectus-14.pdf
https://www.axsinvestments.com/download/557/chgx/5965/sai-14.pdf
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