AXS TSLA Bear Daily ETF
Ticker: TSLQ

AXS 1.25X NVDA Bear Daily ETF
Ticker: NVDS

AXS 2X COP Bear Daily ETF
Ticker: COPQ

AXS 1.25X BA Bear Daily ETF
Ticker: BAS

AXS 1.5X PYPL Bear Daily ETF
Ticker: PYPS

AXS 1.25X WFC Bear Daily ETF
Ticker: WFCS

AXS 2X PFE Bear Daily ETF
Ticker: PFES

AXS 1.5X CRM Bear Daily ETF
Ticker: CRMS

AXS 2X NKE Bear Daily ETF
Ticker: NKEQ

AXS SPAC and New Issue ETF
Ticker: SPCX

AXS Short De-SPAC Daily ETF
Ticker: SOGU

AXS Short Innovation Daily ETF
Ticker: SARK

AXS First Priority CLO Bond ETF
Ticker: AAA

AXS Brendan Wood TopGun Index ETF
Ticker: TGN

AXS Short China Internet ETF
Ticker: SWEB

AXS Green Alpha ETF
Ticker: NXTE

AXS TSLA Bull Daily ETF
Ticker: TSLU

AXS 1.25X NVDA Bull Daily ETF
Ticker: NVDB

AXS 2X COP Bull Daily ETF
Ticker: COPL

AXS 1.25X BA Bull Daily ETF
Ticker: BAT

AXS 1.5X PYPL Bull Daily ETF
Ticker: PYPT

AXS 1.25X WFC Bull Daily ETF
Ticker: WECT

AXS 2X PFE Bull Daily ETF
Ticker: PFEL

AXS 1.5X CRM Bull Daily ETF
Ticker: CRML

AXS 2X NKE Bull Daily ETF
Ticker: NKEL

AXS De-SPAC ETF
Ticker: DSPC

AXS FOMO ETF
Ticker: FOMO

AXS Change Finance ESG ETF
Ticker: CHGX

AXS Astoria Inflation Sensitive ETF
Ticker: PPI

AXS Cannabis ETF
Ticker: THCX

AXS 2X Innovation ETF
Ticker: TARK

Each a series of Investment Managers Series Trust Il (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 Funds 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: PO 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 SAls 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 ETFE, 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
ETFE, 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 ETE,
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:

e 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.

e 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 Other Pooled Investment
Companies Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Portfolio Managers Accounts (in millions) Accounts (in millions) Accounts (in millions)
Travis Trampe 0 $0 0 $0 0 $0

Number of Accounts with Advisory Fee Based on Performance

Registered Investment Other Pooled Investment
Companies Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Portfolio Managers Accounts (in millions) Accounts (in millions) Accounts (in millions)
Travis Trampe 0 $0 0 $0 0 $0

The first paragraph of the “Portfolio Managers — Compensation” section of each Fund's SAl 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.



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
AXS 1.25X NVDA Bear Daily ETF
AXS 1.25X NVDA Bull Daily ETF
AXS 2X COP Bear Daily ETF
AXS 2X COP Bull Daily ETF
AXS 1.25X BA Bear Daily ETF
AXS 1.25X BA Bull Daily ETF
AXS 1.5X PYPL Bear Daily ETF
AXS 1.5X PYPL Bull Daily ETF
AXS 1.25X WFC Bear Daily ETF
AXS 1.25X WFC Bull Daily ETF
AXS 2X PFE Bear Daily ETF
AXS 2X PFE Bull Daily ETF
AXS 1.5X CRM Bear Daily ETF
AXS 1.5X CRM Bull Daily ETF
AXS 2X NKE Bear Daily ETF
AXS 2X NKE Bull Daily ETF
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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 ETEF, 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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(g; OAS AXS Short De-SPAC Daily ETF

INVESTMENTS Ticker Symbol: SOGU
Summary Prospectus August 5, 2022

Before you invest, you may want to review the Fund'’s prospectus, which contains more information about the Fund and its visks. You can find the Fund'’s
Statutory  Prospectus — and — Statement — of — Additional  Information — and  other  information — about  the  Fund  online  at
https:/ [ 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 Augnst 5, 2022, as each may be amended or
supplemented, are incorporated by reference into this Summary Prospectus.

IMPORTANT INFORMATION ABOUT THE FUND

The AXS Short De-SPAC Daily ETF (the “Fund” or “SOGU?”) seeks daily inverse investment results, before fees and
expenses, that correspond to the inverse (-1x) of the return of the De-SPAC Index (the “Index”) for a single day (and
not for any other time period) by entering into swap agreements and by purchasing put options on securities in the
Index. A “single day” is measured from the time the Fund calculates its net asset value (“NAV”) to the time of the
Fund’s next NAV calculation. The return of the Fund for periods longer than a single day will be the result of
its return for each day compounded over the period. The Fund’s returns for periods longer than a single day
will very likely differ in amount, and possibly even direction, from the Fund’s stated multiple (-1x) times the
return of the Index for the same period. For periods longer than a single day, the Fund will lose money if the
Index’s performance is flat, and it is possible that the Fund will lose money even if the level of the Index’s
performance decreases. Longer holding periods, higher volatility, and greater inverse exposure each exacerbate the
impact of compounding on an investor’s returns. During periods of higher volatility, the volatility of the Index may
affect the Fund’s return as much as or more than the return of the Index.

The Fund is not intended to be used by, and is not appropriate for, investors who do not intend to actively
monitor and manage their portfolios. The Fund is very different from most mutual funds and exchange-traded
funds. Investors should note that:

(1) The Fund pursues a daily investment objective that is inverse to the performance of the Index, a result
opposite of most mutual funds and exchange-traded funds.

(2) The Fund seeks daily inverse investment results that are subject to compounding and market volatility
risk. The pursuit of its daily investment objective means that the return of the Fund for a period longer than a
full trading day will be the product of a series of daily returns, with daily repositioned exposure, for each
trading day during the relevant period. As a consequence, especially in periods of market volatility, the
volatility of the Index may affect the Fund’s return as much as, or more than, the return of the Index. Further,
the return for investors that invest for periods less than a full trading day will not be the product of the return
of the Fund’s stated daily inverse investment objective and the performance of Index for the full trading day.
During periods of high volatility, the Fund may not perform as expected and the Fund may have losses when
an investor may have expected gains if the Fund is held for a period that is different than one trading day.

The Fund presents different risks than other types of funds. The Fund is not suitable for all investors and
should be used only by knowledgeable investors, such as traders and active investors employing dynamic
strategies, who understand the consequences of seeking daily inverse (-1x) investment results, including the
impact of compounding on Fund performance. Investors in the Fund should: (a) understand the
consequences of seeking daily inverse investment results; (b) understand the risk of shorting; and (c) intend
to actively monitor and manage their investments, as frequently as daily.

Investors who do not understand the Fund, or do not intend to actively manage their funds and monitor their
investments, should not invest in the Fund.


<url>
<url>
https://www.axsinvestments.com/download/591/tuttle-etfs/6723/prospectus-19.pdf
https://www.axsinvestments.com/download/591/tuttle-etfs/6722/sai-19.pdf

There is no assurance that the Fund will achieve its daily inverse investment objective and an investment in
the Fund could lose money. An investor in the Fund could potentially lose the full principal value of their
investment within a single day. The Fund is not a complete investment program.

INVESTMENT OBJECTIVE

The Fund seeks daily investment results, before fees and expenses, that correspond to the inverse (-1x) of the daily
performance of the Index. The Fund does not seek to achieve its stated investment objective over a period of
time greater than a single day.

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
(excpenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.90%
Distribution and Service (12b-1) Fees None
Other Expenses® @ 0.39%
Total Annual Fund Operating Expenses 1.29%
Fee Waiver and/or Expense Reimbursement® 0.34)%

Total Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement®-2),G) 0.95%

(1) The cost of investing in swaps, including the embedded cost of the swap and the operating expenses of the
referenced assets, is an indirect expense that is not includedin the above fee table and is not reflected in the expense
example. The total indirect cost of investing in swaps, including the embedded cost of the swap and the operating
expenses of the referenced assets, is estimated to be 9.75% for the fiscal year ending September 30, 2022.

20 “Other Expenses” are estimates based on the expenses the Fund expects to incur for the current fiscal yeat.

(3) 'The Fund’s advisor, AXS Investments LLC (the “Advisot”) has contractually agreed to waive fees and/or pay for
operating expenses of the Fund to ensure that total annual fund operating expenses (excluding any taxes, leverage
interest, brokerage commissions, dividend and interest expenses on short sales, acquired fund fees and expenses (as
determined in accordance with SEC Form N-1A), other fees related to underlying investments (such as option fees
and expenses or swap fees and expenses), expenses incurred in connection with any merger or reorganization, and
extraordinary expenses such as litigation expenses) do not exceed 0.95% of the Fund’s average daily net assets. This
agreement is in effect until August 8, 2024, and may be terminated before that date only by the Trust’s Board of
Trustees. The Advisor is permitted to seek reimbursement from the Fund, subject to certain limitations, of fees
waived or payments made by the Advisor to the Fund for a period ending three years after the date of the waiver
or payment. Reimbursement may be requested from the Fund if the reimbursement will not cause the Fund’s
annual expense ratio to exceed the lesser of (a) the expense limitation in effect at the time such fees were waived or
payments made, or (b) the expense limitation in effect at the time of the reimbursement. Reimbursements of fees
waived or payments made will be made on a “first in, first out” basis so that the oldest fees waived or payments are
satisfied first.



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:

1Year 3 Years
$97 $340

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. As a result of a reorganization, the Fund acquired all
of the assets, subject to the liabilities, of The Short De-SPAC ETT, a series of Collaborative Investment Series Trust
(the “Predecessor Fund”). During the most recent fiscal period from May 17, 2021 (commencement of operations)
through September 30, 2021, the Predecessor Fund’s portfolio turnover rate was 0% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively-managed exchange-traded fund (“ETF”) that secks to achieve on a daily basis, before fees and
expenses, the inverse (-1x) of the return of the Index for a single day (and not for any other period) by entering into
one or more swap agreements and by purchasing put options on securities in the Index. A “single day” is measured
from the time the Fund calculates its NAV to the time of the Fund’s next NAV calculation. Under normal
circumstances, the Fund invests in swap agreements and put options that, in combination, provide inverse (opposite)
or short exposure to the Index equal to at least 80% of the Fund’s net assets (plus borrowing for investment
purposes). Such policy has been adopted as a non-fundamental investment policy and may be changed without
shareholder approval upon 60 days’ written notice to shareholders.

The Fund will enter into one or more swap agreements with major global financial institutions for a specified period
ranging from a day to more than one year whereby the Fund and the global financial institution will agree to exchange
the return (or differentials in rates of return) earned or realized on the Index. The gross return to be exchanged or
“swapped” between the parties is calculated with respect to a “notional amount,” e.g., the return on or change in value
of a particular dollar amount invested in a “basket” of securities representing the Index. In addition to swap agreements,
the Advisor may purchase put options on individual securities that comprise the Index when the cost of including
individual securities in the swap agreement is too expensive.

The Index is comprised of 25 of the largest companies, based on market capitalization, that have completed a business
combination transaction with a Special Purpose Acquisition Company (“SPAC”) within one year of the Index’s
screening date. A SPAC is blank check company that has not yet merged with an operating company or even chosen a
merger target. SPACs are formed for the purpose of effecting a merger, share exchange, asset acquisition, share
purchase, reorganization or similar business combination with one or more businesses.

The Herculoid Group LLC is the index provider for the Index (the “Index Provider”). Solactive AG independently
prices the Index on a continuous basis during equity market hours. The Index is rebalanced on a monthly basis.

Additionally, the Fund will invest in (1) U.S. Government securities, such as bills, notes and bonds issued by the U.S.
Treasuty; (2) money market funds; and/or (3) corporate debt securities, such as commercial paper and other short-term
unsecured promissory notes issued by businesses that are rated investment grade or of comparable quality.



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

Because of daily rebalancing and the compounding of each day’s return over time, the return of the Fund for
periods longer than a single day will be the result of each day’s returns compounded over the period, which
will very likely differ from -100% of the return of the Index over the same period. The Fund will lose money if
the Index performance is flat over time, and as a result of daily rebalancing, the Index’s volatility and the
effects of compounding, it is even possible that the Fund will lose money over time while the Index’s
performance decreases over a period longer than a single day.

PRINCIPAL RISKS

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. The Fund may not
achieve its inverse investment objective and there is a risk that you could lose all of your money invested in the Fund.
The Fund is not a complete investment program. The Fund presents risks not traditionally associated with other mutual
funds and ETTs. It is important that investors closely review all of the risks listed below and understand them before
making an investment in the Fund.

Effects of Compounding and Market Volatility Risk. The Fund has a daily investment objective and the Fund’s
performance for periods greater than a trading day will be the result of each day's returns compounded over the period,
which is very likely to differ from -100% of the Index’s performance, before fees and expenses. Compounding affects
all investments, but has a more significant impact on funds that are inverse and that rebalance daily. For an inverse
Fund, if adverse daily performance of the Index reduces the amount of a shareholder's investment, any further adverse
daily performance will lead to a smaller dollar loss because the shareholdet's investment had alteady been reduced by
the prior adverse performance. Equally, however, if favorable daily performance of the Index increases the amount of
a shareholdet's investment, the dollar amount lost due to future adverse performance will increase because the
shareholdet's investment has increased.

The effect of compounding becomes more pronounced as the Index’s volatility and the holding period increase. The
impact of compounding will impact each shareholder differently depending on the period of time an investment in the
Fund is held and the volatility of the Index during sharecholder's holding period of an investment in the Fund.

The chart below provides examples of how the Index’s volatility could affect the Fund's performance. Fund
performance for periods greater than one single day can be estimated given any set of assumptions for the following
factors: a) Index volatility; b) Index performance; ¢) period of time; d) financing rates associated with inverse exposure;
e) other Fund expenses; and f) dividends or interest paid with respect to securities in the Index. The chart below
illustrates the impact of two principal factors — the Index’s volatility and the Index’s performance — on Fund
performance. The chart shows estimated Fund returns for a number of combinations of Index volatility and Index
performance over a one-year period. Performance shown in the chart assumes that: (i) no dividends were paid with
respect to the securities included in the Index; (ii) there were no Fund expenses; and (iii) borrowing/lending rates (to
obtain inverse exposure) of 0%. If Fund expenses and/or actual borrowing/lending rates were reflected, the estimated
returns would be different than those shown. Particularly during periods of higher Index volatility, compounding will
cause results for periods longer than a trading day to vary from -100% of the performance of the Index.

As shown in the chart below, the Fund would be expected to lose 6.04% if the Index provided no return over a one
year period during which the Index experienced annualized volatility of 25%. At higher ranges of volatility, there is a
chance of a significant loss of value in the Fund, even if the Index’s return is flat. For instance, if the Index’s
annualized volatility is 100%, the Fund would be expected to lose 63.23% of its value, even if the cumulative
Index return for the year was 0%. Areas shaded red represent those scenarios where the Fund can be expected to
return less than -100% of the performance of the Index and those shaded gray represent those scenarios where the
Fund can be expected to return more than -100% of the performance of the Index. The Fund’s actual returns may be
significantly better or worse than the returns shown below.



-100% One
One Year Year

Index Index Volatility Rate

Return Return 10% 25% 50% 75% 100%
-60% 60% 148.55% 134.42% 95.28%
-50% 50% 99.13% 87.77%
-40% 40% 66.08% 56.57%
-30% 30% 42.43% 34.25%
-20% 20% 24.67%
-10% 10%

0% 0%

10% -10% -9.32%
20% -20% -16.89%
30% -30% -23.29% -27.84% -40.25%
40% -40% -28.78% -33.01% -44.63% -59.81% -74.32%
50% -50% -33.55% -37.52% -48.57% -62.60% -76.19%
60% -60% -37.72% -41.51% -51.96% -65.19% -78.12%

The Index’s annualized historical volatility rate for the one-year period ended December 31, 2021 was 45.77%. The
Index’s annualized performance for the one-year period ended December 31, 2021 was -41.12%. Historical Index
volatility and performance are not indications of what the Index’s volatility and performance will be in the future. The
volatility of the securities that reflect the value of the Index may differ from the volatility of the Index.

SPAC-Derived Company Risk. Companies that have completed a business transaction with a SPAC (“SPAC-derived
companies”) may share similar illiquidity risks of private equity and venture capital. The free float shares held by the
public in a SPAC-derived company are typically a small percentage of the market capitalization. The ownership of many
SPAC-derived companies often includes large holdings by venture capital and private equity investors who seek to sell
their shares in the public market in the months following a business combination transaction when shares restricted by
lock-up are released, causing greater volatility and possible downward pressure during the time that locked-up shares
are released.

Correlation Risk. A number of factors may impact the Fund's ability to achieve a high degree of inverse correlation
with the of the De- SPAC Index. There is no guarantee that the Fund will achieve a high degree of inverse correlation
with the of the De- SPAC Index.

Rebalancing Risk. If for any reason the Fund is unable to rebalance all or a part of its portfolio, or if all or a portion
of the portfolio is rebalanced incorrectly, the Fund’s investment exposure may not be consistent with its investment
objective. In these instances, the Fund may have investment exposure to the Index that is significantly greater or
significantly less than its stated multiple. The Fund may be more exposed to leverage risk than if it had been properly
rebalanced and may not achieve its investment objective, leading to significantly greater losses or reduced gains.

Counterparty Risk. A counterparty (the other party to a transaction or an agreement or the party with whom the Fund
executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest or
settlement payments, or otherwise honor its obligations. If the counterparty or its affiliate becomes insolvent, bankrupt
or defaults on its payment obligations to the Fund, the value of an investment held by the Fund may decline.



Additionally, if any collateral posted by the counterparty for the benefit of the Fund is insufficient or there are delays in
the Fund’s ability to access such collateral, the Fund may not be able to achieve its inverse investment objective. In
addition, the Fund may enter into transactions with a limited number of counterparties, which may increase the Fund’s
exposure to counterparty credit risk. Further, there is a risk that no suitable counterparties will be willing to enter into,
or continue to enter into, transactions with the Fund and, as a result, the Fund may not be able to achieve its inverse
investment objective or may decide to change its inverse investment objective.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or
more underlying securities, financial benchmarks, indices, or other reference obligations or measutes of value. Major
types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the Fund to
additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, and
credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, they can increase Fund
volatility, and changes in the value of a derivative held by the Fund may not correlate with the value of the underlying
instrtument or the Fund’s other investments. Many of the risks applicable to trading the instruments undetlying
derivatives are also applicable to derivatives trading. However, derivatives are subject to additional risks such as
operational risk, including settlement issues, and legal risk, including that underlying documentation is incomplete or
ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other risks may arise from the
Fund’s relationship with a brokerage firm through which it submits derivatives trades for clearing, including in some
cases from other clearing customers of the brokerage firm.

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 Acquiring Fund. The Acquiring 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 Acquiring 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 Acquiring Fund’s net asset value and possibly face
delisting.

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

Fluctnation 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 Acquiring Fund’s
NAYV, 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
notidentical to, the same forces influencing the prices of the holdings of the Acquiring 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 Acquiring Fund shares may decrease considerably and
cause the market price of Acquiring Fund shares to deviate significantly from the Acquiring Fund’s NAV.

Trading Issues Risk. Although the Acquiring Fund shares are listed for trading on the Exchange, there can be no
assurance that an active trading market for such Acquiring Fund shares will develop or be maintained. Trading
in Acquiring 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 Acquiring Fund shares inadvisable. In addition, trading in Acquiring



Fund shates 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 Acquiring
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 Acquiring Fund will continue to be met or will remain unchanged. Initially, due to the small asset
size of the Acquiring Fund, it may have difficulty maintaining its listings on the Exchange.

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
Acquiting Fund, asset swings in the Acquiring 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.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly
interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness
of an issuer. Generally fixed income securities decrease in value if interest rates rise and increase in value if interest
rates fall, and longer-term and lower rated securities are more volatile than shorter-term and higher rated securities.

Inverse Risk. Short (inverse) positions are designed to profit from a decline in the price of particular secutities,
investments in securities or indices. The Fund will lose value if and when the Index’s price rises — a result that is the
opposite from traditional mutual funds and ETFs. Like leveraged investments, inverse positions may be considered
aggressive and may result in significant losses. Inverse positions may also be leveraged. Such instruments may experience
imperfect negative correlation between the price of the investment and the underlying security or index. The use of
inverse instruments may expose the Fund to additional risks that it would not be subject to if it invested only in “long”
positions.

Leverage Risk. Certain Fund transactions, such as entering into futures contracts, options and short sales, may give
rise to a form of leverage. Leverage can magnify the effects of changes in the value of the Fund’s investments and make
the Fund more volatile. Leverage creates a risk of loss of value on a larger pool of assets than the Fund would otherwise
have had, potentially resulting in the loss of all assets. The Fund may also have to sell assets at inopportune times to
satisfy its obligations in connection with such transactions.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of demand
in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset to meet
redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid assets may also
be difficult to value.

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 or political 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, 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.



Management and Strategy Risk. The value of your investment depends on the judgment of the Fund’s advisor about
the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may
prove to be incorrect.

Non-Diversification Risk. The Fund is classified as “non-diversified,” which means the Fund may invest a larger
percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in securities
of a limited number of issuers exposes the Fund to greater market risk and potential losses than if its assets were
diversified among the securities of a greater number of issuers.

Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than
ordinary investment risks. The Fund may not fully benefit from or may lose money on an option if changes in its value
do not correspond as anticipated to changes in the value of the undetlying securities. If the Fund is not able to sell an
option held in its portfolio, it would have to exercise the option to realize any profit and would incur transaction costs
upon the purchase or sale of the underlying securities. Ownership of options involves the payment of premiums, which
may adversely affect the Fund’s performance. To the extent that the Fund invests in over-the-counter options, the
Fund may be exposed to counterparty risk.

Swap Risk. The Fund expects to use swap agreements as a means to achieve its investment objective. Swap agreements
are generally traded in over-the-counter (“OTC”) markets and have only recently become subject to regulation by the
CFTC. CFTC rules, however, do not cover all types of swap agreements. Investors, therefore, may not receive the
protection of CFTC regulation or the statutory scheme of the Commodity Exchange Act in connection with the Fund’s
swap agreements. The lack of regulation in these markets could expose investors to significant losses under certain
circumstances, including in the event of trading abuses or financial failure by participants. Unlike in futures contracts, the
counterparty to uncleared OTC swap agreements is generally a single bank or other financial institution, rather than a
clearing organization backed by a group of financial institutions. As a result, the Fund is subject to increased counterparty
risk with respect to the amount it expects to receive from counterparties to uncleared swaps. 1f a counterparty becomes
bankrupt or otherwise fails to perform its obligations due to financial difficulties, the Fund could suffer significant losses
on these contracts and the value of an investor’s investment in the Fund may decline. OTC swaps of the type that may be
utilized by the Fund are less liquid than futures contracts because they are not traded on an exchange, do not have uniform
terms and conditions, and are generally entered into based upon the creditworthiness of the parties and the availability of
credit support, such as collateral, and in general, are not transferable without the consent of the counterparty. Swaps are
also subject to the risk of imperfect correlation between the value of the reference asset underlying the swap and the swap.
Leverage inherent in derivatives will tend to magnify the Fund’s gains and losses.

Government-Sponsored Entities Risk. The Fund’s investment in U.S. government obligations may include securities
issued or guaranteed as to principal and interest by the U.S. government, or its agencies or instrumentalities. There can
be no assurance that the U.S. government would provide financial support to its agencies or instrumentalities (including
government-sponsored enterprises) when it is not obligated to do so.

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, the Sub-Advisoz(s)
and/or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaties) 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 cybersecutity risks,
and the value of those securities could decline if the issuers experience cybersecurity incidents.

COVID-19 Related Market Events. The pandemic of the novel coronavirus respiratory disease designated COVID-
19 has resulted in extreme volatility in the financial markets, a domestic and global economic downturn, severe losses,
particularly to some sectors of the economy and individual issuers, and reduced liquidity of many instruments. Thete
have also been significant disruptions to business operations, including business closures; strained healthcare systems;
disruptions to supply chains and employee availability; large fluctuations in consumer demand; and widespread
uncertainty regarding the duration and long-term effects of the pandemic. The pandemic may result in domestic and
foreign political and social instability, damage to diplomatic and international trade relations, and continued volatility
and/or decreased liquidity in the securities markets. Some interest rates ate very low and in some cases yields are
negative. Governments and central banks, including the Federal Reserve in the United States, are taking extraordinary



and unprecedented actions to support local and global economies and the financial markets. This and other government
intervention into the economy and financial markets to address the pandemic may not work as intended, particularly if
the efforts are perceived by investors as being unlikely to achieve the desired results. Rates of inflation have also recently
risen, which could adversely affect economies and markets. In addition, the COVID-19 pandemic, and measures taken
to mitigate its effects, could result in disruptions to the services provided to the Fund by its service providers. Other
market events like the COVID-19 pandemic may cause similar disruptions and effects.

PERFORMANCE

The Fund will adopt the performance of the Predecessor Fund following the Reorganization of the Predecessor Fund
which is expected to occur on August 5, 2022. The Predecessor Fund has 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. The Predecessor Fund commenced operations on May
17,2021, and, therefore, does not have a full calendar year performance record to compare to the Index and other broad
market indices. Performance information will be available after the Fund has been in operation for one calendar year.

MANAGEMENT

Investment Advisor

AXS Investments LLC (“AXS Investments” or the “Advisor”)

Portfolio Managers

Matthew Tuttle, Managing Director and Portfolio Manager of the Advisor has served as the portfolio manager of
the Fund since its reorganization into the Trust in August, 2022 and the Predecessor Fund since May 2021. 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. Messrs. Tuttle and Binion 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 shates called
“Creation Units.” The Creation Unit is 25,000 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 disttibutor, may pay the intermediaty 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.
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