\ )\ awe

INVESTMENTS

AXS Real Estate Income ETF
(Ticker: RINC)

PROSPECTUS
April 30, 2025

AXS Real Estate Income ETFE a series of Investment Managers Series Trust 11, lists and principally trades its shares on
NYSE Arca (the “Exchange”). Shares of the AXS Real Estate Income ETF trade on the Exchange at market prices that
may be below, at or above the AXS Real Estate Income ETF’s net asset value.

The U.S. Securities and Exchange Commission has not approved or disapproved these securities or passed upon
the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.




AXS REAL ESTATE INCOME ETF

A series of Investment Managers Series Trust Il (the “Trust”)

TABLE OF CONTENTS
SUMMARY SECTTON ...ttt sttt ettt sttt st sbesae et a e s bt s esa bt e beeanennesnesaeennennes 1
ADDITIONAL INFORMATION ABOUT THE FUND ...cc.citiiiiiiieicieneeeeesteterere sttt 10
MANAGEMENT OF THE FUND ...ttt sae sttt sh sttt st sbe e e e 19
BUYING AND SELLING FUND SHARES ..ottt ettt ettt 20
DIVIDENDS, DISTRIBUTTONS AND TAXES .....couiiiiiiiiiiiieeeteteeee ettt 22
DISTRIBUTOR ..ottt sttt sttt s h et b e st e b e s b e esae bt e beeaneaesneeaeesnenes 24
FUND SERVICE PROVIDERS.......ooutiiiiiititeecteetet ettt sttt sttt st s 24
ADDITIONAL INFORMATTION ....coiiitiitiiiiiniteitetinttet ettt sttt sttt sttt et et et sae b sbesseeaenaeeseesnennes 24

FOR MORE INFORMATTON ..ottt ettt ettt ettt sttt bttt sbe bbb sbe et etenbesaeenenees 28



SUMMARY SECTION — AXS REAL ESTATE INCOME ETF

Investment Objective
The investment objective of the AXS Real Estate Income ETF (the “Fund”) is to seek a combination of capital appreciation
and current income.

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® 0.89%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses” 0.89%

(1) Annual Fund Operating Expenses have been restated to reflect a reduction in the Fund’s management fee, effective
as of April 30, 2025.

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. 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
$91 $284 $493 $1,096

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. For the fiscal year ended December 31, 2024, the Fund’s portfolio
turnover rate was 28% of the average value of its portfolio. The decrease in portfolio turnover in the fund is due to the
decrease in turnover in the index tracked by the fund.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be

invested in income producing real estate securities. Income producing real estate securities are equity securities that
distribute income to shareholders from mortgage- and real estate-related assets. The Fund’s investments in income
producing real estate securities primarily include common and preferred securities of U.S. publicly traded real estate
investment trusts (“REITs”) that focus on owning commercial and residential mortgages (“mREITs”), and publicly
traded closed-end funds that invest primarily in mortgage-backed securities (“mCEFs”). In addition, the Fund may
invest up to 20% of its net assets in corporate bonds. The Fund may invest in securities of issuers of any market
capitalization.



The Fund typically invests 70% to 100% of its total assets in securities included in the Gapstow Real Estate Income
Index (the “Index”), and the remainder in preferred securities of mREITs. The Index constituents are primarily
common stocks of mREITs, but also include, to a lesser extent, mCEFs. mREITs are real estate-related equity
securities that generate income on loans by investing in mortgages, mortgage-backed securities, and related real estate
assets. For the Fund to own a preferred security, it must meet minimum market liquidity requirements and other
criteria. The Fund’s investment advisor determines the allocation between Index components and preferred securities
of mREITs on a quarterly basis based on the advisor’s macroeconomic outlook, expected capital appreciation, and
income potential.

With respect to the portion of the Fund’s investments in Index constituents, the Fund uses a “passive management” (or
an indexing) approach to track the performance, before fees and expenses, of the Index. With respect to the portion of
the Fund’s investments in Index constituents, the Fund will generally use a “replication” strategy, meaning it generally
will invest in all of the securities of the Index in approximately the same proportion as in the Index. However,
when the Fund’s investment 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), the Fund may
use a “representative sampling” strategy. Representative sampling is an indexing strategy that involves investing in a
sample of the component 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. The Index was created by Gapstow Capital Partners
(“Gapstow” or the “Index Provider”). Gapstow is not affiliated with the Fund or the Fund’s investment advisor. As of
December 31, 2024, the Index was comprised of 26 mREITs. No mCEFs met the criteria for inclusion in the Index
as of December 31, 2024.

To be eligible for inclusion in the Index, an mREIT or mCEF must have (i) been trading for at least 90 days, (ii) an
average daily trading volume of above $750,000 over the last six months and (iii) an average market capitalization above
$500 million over the last six months. Gapstow classifies each constituent into one of the following three real estate debt
sectors for weighting purposes, as discussed further below:

»  Commercial real estate lending,
*  Non-agency real estate debt, or
»  Agency real estate debt.

Within the Index, each constituent is assigned an initial neutral weight based on its real estate debt sector and the
number of constituents in the sector. For example, the commercial real estate lending sector has a neutral weight of 50%
of the Index, and if there are 12 securities in the sector, each security in the commercial real estate lending sector will
have a neutral constituent weight of 4.2%. The non-agency real estate debt and agency real estate debt sectors will each
have a neutral weight of 25%.

The Index is reconstituted semi-annually, effective on the first business day (i.e., NYSE trading day) of April and
October. The Index’s exposure may change significantly with each reconstitution or due to market movements between
reconstitutions. The Index is rebalanced to neutral sector and constituent weights each quarter. Gapstow analyzes the
constituents once a year to ensure they are still properly classified.

The Fund is non-diversified, which means that it may invest a greater percentage of its assets in the securities of a single
issuer, or a smaller number of issuers, than a diversified fund.

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., holds more than 25% of its total assets) to approximately the same extent as the Index.
As of the date of this Prospectus, the Index is currently concentrated in commercial real estate debrt.



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. 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. The market value
of a security or instrument also may decline because of factors that affect a particular industry or industries, such
as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In addition,
local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, supply chain
disruptions, cybersecurity events, the spread of infectious illness or other public health issues, natural disasters
or climate events, or other events could have a significant impact on a security or instrument. 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.

REIT Risk. In addition to the risks associated with securities of companies participating in the real estate sector,
such as declines in the value of real estate, risks related to general and local economic conditions, decreases in
property revenues, and increases in prevailing interest rates, property taxes and operating expenses, REITs are
subject to certain other risks related to their structure and focus. REITs are dependent upon their managements’
skills and they generally may not be diversified. REITs are also subject to heavy cash flow dependency, defaults by
borrowers and self-liquidation. REITs are subject to special U.S. federal tax requirements. A REIT could possibly
fail to qualify for the favorable U.S. federal income tax treatment generally available to REITs or to maintain
its exemption from registration under the Investment Company Act of 1940, as amended (the “1940 Act”).
Various factors including those discussed above may also adversely affect a borrower’s or a lessee’s ability to meet
its obligations to the REIT. In addition, the REIT may experience delays in enforcing its rights as a lessor and may
incur substantial costs associated with protecting its investments. By investing in REITs indirectly through the
Fund, in addition to bearing a proportionate share of the expenses of the Fund, shareholders of the Fund will also
indirectly bear similar expenses of the REITs in which the Fund invests.

Risks of Investing in mREITs. mREITs are exposed to the risks specific to the real estate market as well as the
risks that relate specifically to the way in which mREITs are organized and operated. mREITs receive principal and
interest payments from the owners of the mortgaged properties. Accordingly, mREITs are subject to the credit risk
of the borrowers. Credit risk refers to the possibility that the borrower will be unable and/or unwilling to make
timely interest payments and/or repay the principal on the loan to a mREIT when due. mREITs also are subject to
the risk that the value of mortgaged properties may be less than the amounts owed on the properties. If a mREIT
is required to foreclose on a borrower, the amount recovered in connection with the foreclosure may be less than
the amount owed to the mREIT.

mREITs are subject to significant interest rate risk. Interest rate risk refers to fluctuations in the value of a mREIT’s
investment in fixed rate obligations resulting from changes in the general level of interest rates. When the general
level of interest rates goes up, the value of a mREIT’s investment in fixed rate obligations goes down. mREITs
typically use leverage and many are highly leveraged, which exposes them to leverage risk and the risks generally
associated with debt financing. Leverage risk refers to the risk that leverage created from borrowing may impair a
mREIT’s liquidity, cause it to liquidate positions at an unfavorable time and increase the volatility of the values
of securities issued by the mREIT. mREITs are subject to prepayment risk, which is the risk that borrowers may
prepay their mortgage loans at faster than expected rates.



Mortgage-Backed Securities Risk. The Fund’s investment in mREITs and mCEFs will subject the Fund to
risks similar to those associated with direct investment in mortgage-backed securities. Mortgage-backed securities
represent interests in “pools” of mortgages held in trust. Mortgage-backed securities are subject to “prepayment
risk” (the risk that borrowers will repay a loan more quickly in periods of falling interest rates) and “extension
risk” (the risk that borrowers will repay a loan more slowly in periods of rising interest rates). If the mREITs and
mCEFs invest in mortgage-backed securities that are subordinated to other interests in the same pool, the mREITs
and mCEFs may only receive payments after the pool’s obligations to other investors have been satisfied. An
unexpectedly high rate of defaults on the assets held by a pool may limit substantially the pool’s ability to make
payments of principal or interest to the mREITs and mCEFs, reducing the values of those securities or in some
cases rendering them worthless.

Financial Sector Risk. Performance of companies in the financial sector, including mREITs, 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.

Real Estate Sector Risk. An investment in the real estate sector may be subject to risks similar to those associated
with direct ownership of real estate, including, by way of example, the possibility of declines in the value of real
estate, losses from casualty or condemnation, and changes in local and general economic conditions, supply and
demand, interest rates, environmental liability, zoning laws, regulatory limitations on rents, property taxes, and
operating expenses. Some companies in the real estate sector have limited diversification because they invest in a
limited number of properties, a narrow geographic area, or a single type of property.

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.

Passive Investment Risk. A portion of the Fund seeks to track the performance of the Index by investing in all of
the component securities of the Index in approximately the same proportion as in the Index. The performance of
the Index and the portion of the Fund seeking to track 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 portion of the Fund seeking to track the Index may not be fully invested in the securities of the Index
at all times or may hold securities not included in the Index.

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

o 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, shares
may trade at a discount to the Fund’s net asset value and possibly face delisting.

*  Marker Maker Risk. 1f 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 per share (“NAV”) and the price at which the Shares are
trading on the Exchange, which could result in a decrease in value of the 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 Fund’s NAV and the Fund’s market price. This reduced effectiveness could result in Shares
trading at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

»  Fluctuation of Ner 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
Fund’s NAV, there may be times when the market prices of shares are 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 Shares may
decrease considerably and cause the market price of Shares to deviate significantly from the Fund’s NAV.

»  Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance
that an active trading market for such Shares will develop or be maintained. Trading in Shares on the
Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange,
make trading in Shares inadvisable. In addition, trading in 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 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. In addition, in stressed market conditions, the market for the Fund’s shares may
become less liquid in response to the deteriorating liquidity of the Fund’s portfolio holdings. This adverse
effect on the liquidity of the Fund’s shares may, in turn, lead to differences between the market value of
the Fund’s shares and the Fund’s net asset value. Because bid-ask spreads vary over time based on trading
volume and market liquidity (including for the underlying securities held by the Fund), spreads may
widen if the Fund’s shares have little trading volume and market liquidity. Conversely, the bid-ask spreads
will generally be narrower if the Fund’s shares have more trading volume and market liquidity.

»  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.

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.

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.

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 small-capitalization and
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.

Portfolio Turnover Risk. Active and frequent trading of the Fund’s portfolio securities may lead to higher
transaction costs and may result in a greater number of taxable transactions than would otherwise be the case,
which could negatively affect the Fund’s performance. A high rate of portfolio turnover is 100% or more.

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.

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.

Fund Distributions Risk. The Fund seeks to make cash distributions throughout a calendar year. Because
these distributions will be made from Fund assets and shareholders are generally not expected to reinvest such
distributions in additional Shares, the Fund’s monthly cash distributions will reduce the amount of assets available
for investment by the Fund. It is possible for the Fund to suffer substantial investment losses and simultaneously
experience additional asset reductions as a result of its distributions to shareholders under this distribution policy.
Moreover, even if the Fund’s capital grows over short, intermediate, or long periods of time, it is possible that such
growth will be insufficient to enable the Fund to maintain the amount of its cash distributions without returning
capital to shareholders. A return of capital is a return of all or part of a shareholder’s original investment in the
Fund. To the extent that any portion of a distribution received by a shareholder from the Fund is treated as a
return of capital, it will decrease the shareholder’s tax basis in his or her Shares (but not below zero), which will
generally result in an increase in the amount of gain (or decrease in the amount of loss) that will be recognized
by the shareholder for federal income tax purposes on the later sale of such Shares. After the shareholder’s basis is
reduced to zero, the shareholder’s share of any additional distributions in excess of the Fund’s earnings and profits
will generally be treated as capital gains. The rate and dollar amount of the Fund’s monthly income payments could
vary substantially from one year to the next, during the course of a year and over time depending on several factors,
including the performance of the financial markets in which the Fund invests, the allocation of Fund assets across
different asset classes and investments, the performance of the Fund’s investment strategies, and the amount and
timing of prior distributions by the Fund. The Fund is not guaranteed to provide a fixed or stable level of cash
distributions at any time or over any period of time.

Tax Risk. In order to qualify for the favorable tax treatment generally available to regulated investment companies,
the Fund must satisfy certain diversification and other requirements. In particular, the Fund generally may not
acquire a security if, as a result of the acquisition, more than 50% of the value of the Fund’s assets would be invested
in (a) issuers in which the Fund has, in each case, invested more than 5% of the Fund’s assets and (b) issuers more
than 10% of whose outstanding voting securities are owned by the Fund. Given that the Index is comprised of
a relatively small number of issuers, it may not be possible for the Fund to fully implement a replication strategy
while satisfying these diversification requirements. The Fund’s efforts to satisfy the diversification requirements
may affect the Fund’s execution of its investment strategy and may cause the Fund’s return to deviate from that of
the Index, and the Fund’s efforts to track the Index may cause it inadvertently to fail to satisfy the diversification



requirements. If the Fund were to fail to qualify as a regulated investment company, it would be taxed in the same
manner as an ordinary corporation, and distributions to its shareholders would not be deductible by the Fund in
computing its taxable income.

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.

Risk of Investing in Closed-End Funds. The organizational documents of certain closed-end funds include
provisions that could limit the ability of other entities or persons to acquire control of a closed-end fund or to
change the composition of its board, which could limit the ability of shareholders to sell their shares at a premium
over prevailing market prices by discouraging a third party from seeking to obtain control of the closed-end fund.
In addition, the closed-end funds in which the Fund may invest may be leveraged, thereby exposing the Fund
indirectly to leverage. An investment in shares of closed-end funds that use leverage may expose the Fund to higher
volatility in the market value of such shares and the possibility that the Fund’s long-term returns on such shares
(and, indirectly, the long-term returns of the shares) will be diminished. Moreover, the shares of closed-end funds
may trade at a discount or premium to their NAV. This characteristic is a risk separate and distinct from the risk
that a closed-end fund’s NAV could decrease as a result of investment activities. Whether investors, such as the
Fund, will realize gains or losses upon the sale of shares will depend not on a closed-end fund’s NAV, but entirely
upon whether the market price of the closed-end fund’s shares at the time of sale is above or below an investor’s
purchase price for shares.

Volatility Risk. The Fund may have investments that appreciate or decrease significantly in value over short
periods of time due to underlying leverage those investments employ. This may cause the Fund’s NAV per share
to experience significant increases or declines in value over short periods of time. The Fund’s NAV is expected
over short-term periods to be volatile because of the use of investments that have an indirect leveraging effect.
Volatility is a statistical measurement of the magnitude of up and down asset price fluctuations over time. Rapid
and dramatic price swings will result in high volatility. The Fund’s returns may be expected to be volatile; however,
the actual or realized volatility level for longer or shorter periods may be materially higher or lower depending on
market conditions and investors may suffer a significant loss on their investment in the Fund.

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.

Recent Market Events. Periods of market volatility may occur in response to market events, public health
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. For
example, in recent years the large expansion of government deficits and debt as a result of government actions to
mitigate the effects of the COVID-19 pandemic and inflation resulted in extreme volatility in the global economy
and in global financial markets. In addition, military conflicts and wars, such as Russia’s invasion of Ukraine and
the war among Israel, Hamas and other militant groups in the Middle East, have increased tensions in Europe
and the Middle East and have caused and could continue to cause market disruptions in the regions and globally.
In addition, since the change in the U.S. presidential administration in 2025, the administration has pursued an
aggressive foreign policy agenda, including actual or potential imposition of tariffs, which may have consequences
on the United States’ relations with foreign countries, the economy, and markets generally. 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, 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 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.

Performance

The Fund acquired the assets and liabilities of the High Yield ETF (the “Predecessor Fund”), a series of Exchange Listed
Funds Trust, following the reorganization of the Predecessor Fund on August 25, 2023. Prior to the reorganization, the
Predecessor Fund was advised by another investment advisor. The Predecessor Fund’s performance for the periods prior
to the reorganization is not shown. The bar chart and table below provide some 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 average annual total
returns of the Fund compare with the average annual total returns of the S&P 500® Index, a broad-based securities
market index that represents the large-cap U.S. equity market, and the Gapstow Real Estate Income Index. The S&P
500® Index has been included as the primary broad-based securities market index in order to satisfy a change in regulatory
requirements. The Advisor believes that the Gapstow Real Estate Income Index is a better performance benchmark for
comparison to the Fund’s performance in light of the Fund’s investment strategies. Updated performance information is
available at the Fund’s website, www. axsinvestments.com/rinc/, or by calling the Fund at (833)-297-2587. The Fund’s
past performance, before and after taxes, is not necessarily an indication of how the Fund will perform in the future.

Calendar-Year Total Return (before taxes)
For each calendar year at NAV
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Highest Calendar Quarter Return at NAV 9.75% Quarter Ended 9/30/2024
Lowest Calendar Quarter Return at NAV (6.96)% Quarter Ended 12/31/2024




The year-to-date return for the Fund as of March 31, 2025, was 3.03%.

Since
Average Annual Total Returns Inception
(for the Periods Ended December 31, 2024) 1 Year (8/25/2023)
Return Before Taxes (5.17)% (0.80)%
Return After Taxes on Distributions* (9.00)% (4.85)%
Return After Taxes on Distributions and Sale of Fund Shares* (3.04)% (2.24)%
S&P 500 Index (reflects no deduction for fees, expenses or taxes) 25.02% 25.64%
Gapstow Real Estate Income Index (reflects no deduction for fees, expenses or
taxes) (4.33)% 2.73%

*  After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not

reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may
differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts

Management

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

Portfolio Managers
Parker Binion, Chief of Compliance Head of Investments, and Travis Trampe, Portfolio Manager of the Advisor,

are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio following the
reorganization of the Predecessor Fund on August 25, 2023.

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.” 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 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.




ADDITIONAL INFORMATION ABOUT THE FUND

The Fund is a series of Investment Managers Series Trust II (the “Trust”) and is regulated as an “investment company”
under the 1940 Act. The Fund’s investment objective is non-fundamental and may be changed without approval by the
holders of a majority of the outstanding voting securities of the Fund. Unless an investment policy is identified as being
fundamental, all investment policies included in this prospectus and the Fund’s Statement of Additional Information (“SAI”)
are non-fundamental and may be changed by the Board of Trustees of the Trust (the “Board”) without shareholder approval.
If there is a material change to the Fund’s investment objective or principal investment strategies, you should consider whether
the Fund remains an appropriate investment for you. There is no guarantee that the Fund will achieve its investment objective.

Under normal circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be
invested in income producing real estate securities. Income producing real estate securities are equity securities that
distribute income to shareholders from mortgage- and real estate-related assets. The Fund’s investments in income
producing real estate securities primarily include common and preferred securities of U.S. publicly traded REITs that
focus on owning commercial and residential mortgages (“mREITs”) and publicly traded closed-end funds that investment
primarily in mortgage-backed securities (“mCEFs”). The Fund may invest up to 20% of its net assets in corporate bonds
and cash. In addition, the Fund may invest up to 20% of its net assets in corporate bonds. The Fund may invest in
securities of issuers of any market capitalization.

The Fund typically invests 70% to 100% of its total assets in securities included in the Index, and the remainder in
preferred securities of mREITs. The Index constituents are primarily common stocks of mREITs, but also include, to
a lesser extent, mCEFs. mREITs are real estate-related equity securities that generate income on loans by investing in
mortgages, mortgage-backed securities, and related real estate assets. For the Fund to own a preferred security, it must
meet minimum market liquidity requirements and other criteria. The Advisor determines the allocation between Index
components and preferred securities of mREITs on a quarterly basis based on the Advisor’s macroeconomic outlook,
expected capital appreciation, and income potential.

With respect to the portion of the Fund’s investments in Index constituents, the Fund uses a “passive management” (or
an indexing) approach to track the performance, before fees and expenses, of the Index. With respect to the portion of
the Fund’s investments in Index constituents, the Fund will generally use a “replication” strategy, meaning it generally
will invest in all of the securities of the Index in approximately the same proportion as in the Index. However, when
the 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), the Fund may use a “representative sampling”
strategy. Representative sampling is an indexing strategy that involves investing in a sample of the component 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. The Index was created by Gapstow. Gapstow is not affiliated with the Fund or the Advisor. As
of December 31, 2023, the Index was comprised of 28 mREITs. No mCEFs met the criteria for inclusion in the Index
as of December 31, 2023.

To be eligible for inclusion in the Index, an mREIT or mCEF must have (i) been trading for at least 90 days, (ii) an
average daily trading volume of above $750,000 over the last six months and (iii) an average market capitalization above
$500 million over the last six months. Gapstow classifies each constituent into one of the following three real estate debt
sectors for weighting purposes, as discussed further below:

»  Commercial real estate lending,
*  Non-agency real estate debt, or
e Agency real estate debt.

Within the Index, each constituent is assigned an initial neutral weight based on its real estate debt sector and the
number of constituents in the sector. For example, the commercial real estate lending sector has a neutral weight of 50%
of the Index, and if there are 12 securities in the sector, each security in the commercial real estate lending sector will
have a neutral constituent weight of 4.2%. The non-agency real estate debt and agency real estate debt sectors will each
have a neutral weight of 25%.
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The Index is reconstituted semi-annually, effective on the first business day (i.e., NYSE trading day) of April and
October. The Index’s exposure may change significantly with each reconstitution or due to market movements between
reconstitutions. The Index is rebalanced to neutral sector and constituent weights each quarter. Gapstow analyzes the
constituents once a year to ensure they are still properly classified.

The Fund is non-diversified, which means that it may invest a greater percentage of its assets in the securities of a single
issuer, or a smaller number of issuers, than a diversified fund.

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) to approximately the same extent as the Index.
As of the date of this Prospectus, the Index is currently concentrated in commercial real estate debt.

For temporary defensive purposes and during periods of high cash inflows or outflows, the Fund may deviate from its
principal investment strategies and invest some or all of its net assets in securities with maturities of less than two years
or cash equivalents, or it may hold cash. The percentage of the Fund invested in such holdings varies and depends on
several factors, including market conditions. During such periods, the Fund may not be able to achieve its investment
objective. The Fund may adopt a defensive strategy when the portfolio manager believes instruments in which the Fund
normally invests have elevated risks due to political or economic factors and in other extraordinary circumstances.

Disclosure of Portfolio Holdings
A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is

available in the Fund’s SAI, which is available at www.axsinvestments.com.

ADDITIONAL INFORMATION ABOUT THE RISKS OF INVESTING IN THE FUND

Risk is inherent in all investing and you could lose money by investing in the Fund. A summary description of certain
principal risks of investing in the Fund is set forth below. Before you decide whether to invest in the Fund, carefully
consider these risk factors associated with investing in the Fund, which may cause investors to lose money. There can be
no assurance that the Fund will achieve its investment objective.

Principal Risks

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. The market value of a security or
instrument also may decline because of factors that affect a particular industry or industries, such as tariffs, labor shortages
or increased production costs and competitive conditions within an industry. In addition, local, regional or global events
such as war, acts of terrorism, international conflicts, trade disputes, supply chain disruptions, cybersecurity events, the
spread of infectious illness or other public health issues, natural disasters or climate events, or other events could have a
significant impact on a security or instrument. Such events could make identifying investment risks and opportunities
especially difficult for the Advisor. In response to certain crises, the United States and other governments have taken
steps to support financial markets. The withdrawal of this support or failure of efforts in response to a crisis could
negatively affect financial markets generally as well as the value and liquidity of certain securities. In addition, policy and
legislative changes in the United States and in other countries are changing many aspects of financial regulation. The
impact of these changes on the markets, and the practical implications for market participants, may not be fully known
for some time. 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 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. The price of common stock of an issuer in the Fund’s portfolio
may decline if the issuer fails to make anticipated dividend payments because, among other reasons, the financial
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condition of the issuer declines. Common stock is subordinated to preferred stocks, bonds and other debt instruments
in a company’s capital structure in terms of priority with respect to corporate income, and therefore will be subject to
greater dividend risk than preferred stocks or debt instruments of such issuers. In addition, while broad market measures
of common stocks have historically generated higher average returns than fixed income securities, common stocks have
also experienced significantly more volatility in those returns.

REIT Risk. In addition to the risks of securities linked to mortgage-back securities, REITs are subject to certain other
risks related to their structure and focus. REITs are dependent upon their managements’ skills and they generally may
not be diversified. REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-liquidation. In
addition, REITs could possibly fail to (i) qualify for the favorable U.S. federal income tax treatment generally available to
them under applicable tax law, or (ii) maintain their exemptions from registration under the 1940 Act. Various factors,
including those discussed above, may also adversely affect a borrower’s or a lessee’s ability to meet its obligations to
the REIT. In the event of a default by a borrower or lessee, the REIT may experience delays in enforcing its rights as a
mortgagee or lessor and may incur substantial costs associated with protecting its investments.

»  Equity REITs will be affected by changes in the values of and incomes from the securities they own. REITs are
subject to other risks as well, including the fact that REITs are dependent on specialized management skills
which may affect their ability to generate cash flow and to make distributions to shareholders or unitholders.
REITs may have limited diversification.

e A U.S. domestic REIT can pass its income through to shareholders or unitholders without any tax on the
REIT level if it complies with various requirements under the Internal Revenue Code of 1986, as amended
(the “Code”). There is the risk that a REIT held by the Fund will fail to qualify for this tax-free pass-through
treatment of its income. Similarly, REITs formed under the laws of non-U.S. countries may fail to qualify for
corporate tax benefits made available by the governments of such countries.

+  Shares of a REIT may trade at a premium or discount to the net asset value of the REIT’s underlying assets,
which may increase the volatility of the value of the REIT.

* By investing in REITs indirectly through the Fund, in addition to bearing a proportionate share of the expenses
of the Fund, shareholders of the Fund will also indirectly bear similar expenses of the REITs in which the Fund
invests.

Risks of Investing in mREITs. mREITs are exposed to the risks specific to the real estate market as well as the risks
that relate specifically to the way in which mREITs are organized and operated. mREITs receive principal and interest
payments from the owners of the mortgaged properties. Accordingly, mREITs are subject to the credit risk of the
borrowers. Credit risk refers to the possibility that the borrower will be unable and/or unwilling to make timely interest
payments and/or repay the principal on the loan to a mREIT when due. mREITs also are subject to the risk that the value
of mortgaged properties may be less than the amounts owed on the properties. If a mREIT is required to foreclose on a
borrower, the amount recovered in connection with the foreclosure may be less than the amount owed to the mREIT.

mREITs are subject to significant interest rate risk. Interest rate risk refers to fluctuations in the value of a mREIT’s
investment in fixed rate obligations resulting from changes in the general level of interest rates. When the general level
of interest rates goes up, the value of a mREIT’s investment in fixed rate obligations goes down. mREITs typically use
leverage and many are highly leveraged, which exposes them to leverage risk and the risks generally associated with debt
financing. Leverage risk refers to the risk that leverage created from borrowing may impair a mREIT’s liquidity, cause it
to liquidate positions at an unfavorable time and increase the volatility of the values of securities issued by the mREIT.
mREITs are subject to prepayment risk, which is the risk that borrowers may prepay their mortgage loans at faster than
expected rates.

Mortgage-Backed Securities Risk. The Fund’s investment in mREITs and mCEFs will subject the Fund to risks

similar to those associated with direct investment in mortgage-backed securities. Mortgage-backed securities are subject
to certain additional risks. Generally, rising interest rates tend to extend the duration of fixed rate mortgage-backed
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securities, making them more sensitive to changes in interest rates. As a result, in a period of rising interest rates, if the
mREIT or mCEF holds mortgage-backed securities, it may exhibit additional volatility. This is known as “extension
risk.” In addition, adjustable and fixed rate mortgage-backed securities are subject to “prepayment risk.” When interest
rates decline, borrowers may pay off their mortgages sooner than expected. This can reduce the returns of the mREIT or
mCEF because they may have to reinvest that money at lower prevailing interest rates.

The mREITs or mCEFs may invest in mortgage-backed securities issued by the U.S. government or by non-governmental
issuers. To the extent that the mREIT or mCEF invests in mortgage-backed securities offered by non-governmental
issuers, such as commercial banks, savings and loan institutions, private mortgage insurance companies, mortgage
bankers and other secondary market issuers, the mREIT or mCEF may be subject to additional risks. Timely payment
of interest and principal of non-governmental issuers are supported by various forms of private insurance or guarantees,
including individual loan, title, pool and hazard insurance purchased by the issuer. There can be no assurance that the
private insurers can meet their obligations under the policies. An unexpectedly high rate of defaults on the mortgages
held by a mortgage pool may adversely affect the value of a mortgage-backed security and could result in losses to the
mREIT or mCEE The risk of such defaults is generally higher in the case of mortgage pools that include subprime
mortgages. Subprime mortgages refer to loans made to borrowers with weakened credit histories or with a lower capacity
to make timely payments on their mortgages.

Financial Sector Risk. Performance of companies in the financial sector, including mREITs, 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.

Real Estate Sector Risk. There are special risks associated with investment in securities of companies engaged in the
real estate sector, including without limitation, REITs and real estate operating companies. An investment in a company
in the real estate sector may be subject to risks similar to those associated with direct ownership of real estate, including,
by way of example, the possibility of declines in the value of real estate, losses from casualty or condemnation, and
changes in local and general economic conditions, supply and demand, interest rates, environmental liability, zoning
laws, regulatory limitations on rents, property taxes, and operating expenses. An investment in a real property company
is subject to additional risks, such as poor performance by the manager of the real property company, adverse changes
in tax laws, difficulties in valuing and disposing of real estate, and the effect of general declines in stock prices. Some
companies in the real estate sector have limited diversification because they invest in a limited number of properties, a
narrow geographic area, or a single type of property. Also, the organizational documents of a real property company may
contain provisions that make changes in control of the company difficult and time-consuming. As a shareholder in a real
property company, the Fund, and indirectly the Fund’s shareholders, would bear their ratable shares of the real property
company’s expenses and would at the same time continue to pay their own fees and expenses.

Management and Strategy Risk. The value of your investment depends on the judgment of the Advisor about the
quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may prove
to be incorrect. Investment strategies employed by the Advisor in selecting investments for the Fund may not result in
an increase in the value of your investment or in overall performance equal to other investments.

Passive Investment Risk. A portion of the Fund seeks to track the performance of the Index by investing in all of the
component securities of the Index in approximately the same proportion as in the Index. The performance of the Index
and the portion of the Fund seeking to track 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 portion
of the Fund seeking to track the Index may not be fully invested in the securities of the Index at all times or may hold
securities not included in the Index.
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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, shares may trade at a discount to the
Fund’s net asset value and possibly face delisting.

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

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 Fund’s NAV,
there may be times when the market prices of shares are 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 Shares may decrease considerably and cause the market price of
Shares to deviate significantly from the Fund’s NAV.

Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance that
an active trading market for such Shares will develop or be maintained. Trading in Shares on the Exchange may
be halted due to market conditions or for reasons that, in the view of the Exchange, make trading in Shares
inadvisable. In addition, trading in 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 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. In addition, in stressed
market conditions, the market for the Fund’s shares may become less liquid in response to deteriorating liquidity
for the Fund’s portfolio holdings. This adverse effect on liquidity for the Fund’s shares may, in turn, lead to
differences between the market value of the Fund’s shares and the Fund’s net asset value. Because bid-ask spreads
vary over time based on trading volume and market liquidity (including for the underlying securities held by the
Fund), spreads may widen if the Fund’s shares have little trading volume and market liquidity. Conversely, the
bid-ask spreads will generally be narrower if the Fund’s shares have more trading volume and market liquidity.

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,
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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.

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 and its agents do not provide any representation or warranty
in relation to the quality, accuracy or completeness of data in the Index, and do not guarantee that the Index will be
calculated in accordance with its stated methodology. The Advisor’s mandate as described in this prospectus is to manage
the Fund consistently with the Index provided by the Index Provider. The Advisor relies upon the Index Provider and
its agents to accurately compile, maintain, construct, reconstitute, rebalance, compose, calculate and disseminate the
Index accurately. Therefore, losses or costs associated with any Index Provider or agent errors generally will be borne by
the Fund and its shareholders. To correct any such error, the Index Provider or its agents may carry out an unscheduled
rebalance of the Index or other modification of Index constituents or weightings. When the Fund in turn rebalances its
portfolio, any transaction costs and market exposure arising from such portfolio rebalancing will be borne by the Fund
and its shareholders. Unscheduled rebalances also expose the Fund to additional tracking error risk. Errors in respect
of the quality, accuracy and completeness of the data used to compile the Index may occur from time to time and may
not be identified and corrected by the Index Provider for a period of time or at all, particularly where the Index is less
commonly used as a benchmark by funds or advisors. For example, during a period where the Index contains incorrect
constituents, the Fund tracking the Index would have market exposure to such constituents and would be underexposed
to the Index’s other constituents. Such errors may negatively impact the Fund and its shareholders. The Index Provider
and its agents rely on various sources of information to assess the criteria of issuers included in the Index, including
information that may be based on assumptions and estimates. Neither the Fund nor the Advisor can offer assurances
that the Index’s calculation methodology or sources of information will provide an accurate assessment of included
issuers. Unusual market conditions may cause the Index Provider to postpone a scheduled rebalance, which could cause
the Index to vary from its normal or expected composition. The postponement of a scheduled rebalance in a time of
market volatility could mean that constituents that would otherwise be removed at rebalance due to changes in market
capitalizations, issuer credit ratings, or other reasons may remain, causing the performance and constituents of the Index
to vary from those expected under normal conditions. Apart from scheduled rebalances, the Index Provider or its agents
may carry out additional ad hoc rebalances to the Index due to unusual market conditions or in order, for example, to
correct an error in the selection of index constituents.

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 stocks, dividends and a fixed share of the proceeds
resulting from a liquidation of the company. Preferred stocks may pay fixed or adjustable rates of return. The market
value of preferred stock is subject to issuer-specific and market risks applicable generally to equity securities and is
sensitive to changes in the issuer’s creditworthiness, the ability of the issuer to make payments on the preferred stock
and changes in interest rates, typically declining in value if interest rates rise. In addition, a company’s preferred stock
generally pays dividends only after the company makes required payments to holders of its bonds and other debt.
Therefore, the value of preferred stock will usually react more strongly than bonds and other debt to actual or perceived
changes in the company’s financial condition or prospects.

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. Investing in small-capitalization and mid-capitalization
companies generally involves greater risks than investing in large-capitalization companies. Small- or mid-cap companies
may have limited product lines, markets or financial resources or may depend on the expertise of a few people and may
be subject to more abrupt or erratic market movements than securities of larger, more established companies or market
averages in general. Many small capitalization companies may be in the early stages of development. Since equity securities
of smaller companies may lack sufficient market liquidity and may not be regularly traded, it may be difficult or impossible
to sell securities at an advantageous time or a desirable price.

Portfolio Turnover Risk. Active and frequent trading of the Fund’s securities may lead to higher transaction costs and

may result in a greater number of taxable transactions, which could negatively affect the Fund’s performance. A high rate
of portfolio turnover is 100% or more.
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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.

Concentration Risk. In following its methodology, the Index from time to time may be concentrated to a significant
degree in securities of issuers located in a single industry or a sector. To the extent that the Index concentrates in the
securities of issuers in a particular industry or sector, the Fund will also concentrate its investments to approximately
the same extent. By concentrating its investments in an industry or sector, the Fund faces more risks than if it were
diversified broadly over numerous industries or sectors. Such industry-based risks, any of which may adversely affect the
companies in which the Fund invests, may include, but are not limited to, the following: general economic conditions
or cyclical market patterns that could negatively affect supply and demand in a particular industry; competition for
resources, adverse labor relations, political or world events; obsolescence of technologies; and increased competition or
new product introductions that may affect the profitability or viability of companies in an industry. In addition, at times,
such industry or sector may be out of favor and underperform other industries or the market as a whole.

Fund Distributions Risk. The Fund seeks to make cash distributions once per month throughout a calendar year
based on a rate determined at the beginning of the year. Because these distributions will be made from Fund assets and
shareholders are generally not expected to reinvest such distributions in additional Shares, the Fund’s monthly cash
distributions will reduce the amount of assets available for investment by the Fund. It is possible for the Fund to suffer
substantial investment losses and simultaneously experience additional asset reductions as a result of its distributions to
shareholders under this distribution policy. Moreover, even if the Fund’s capital grows over short, intermediate, or long
periods of time, it is possible that such growth will be insufficient to enable the Fund to maintain the amount of its cash
distributions without returning capital to shareholders. A return of capital is a return of all or part of a shareholder’s
original investment in the Fund. In general, a return of capital is not immediately taxable to a shareholder. Rather, it
reduces a shareholder’s cost basis in Shares and is not taxable to a shareholder until his or her cost basis has been reduced
to zero. The rate and dollar amount of the Fund’s monthly income payments could vary substantially from one year
to the next, during the course of a year, and over time depending on several factors, including the performance of the
financial markets in which the Fund invests, the allocation of Fund assets across different asset classes and investments,
the performance of the Fund’s investment strategies, and the amount and timing of prior distributions by the Fund. The
Fund is not guaranteed to provide a fixed or stable level of cash distributions at any time or over any period of time.

Tax Risk. In order to qualify for the favorable tax treatment generally available to regulated investment companies,
the Fund must satisfy certain diversification and other requirements. In particular, the Fund generally may not acquire
a security if, as a result of the acquisition, more than 50% of the value of the Fund’s assets would be invested in
(a) issuers in which the Fund has, in each case, invested more than 5% of the Fund’s assets and (b) issuers more than
10% of whose outstanding voting securities are owned by the Fund. Given that the Index is comprised of a relatively
small number of issuers, it may not be possible for the Fund to fully implement a replication strategy while satisfying
these diversification requirements. The Fund’s efforts to satisfy the diversification requirements may affect the Fund’s
execution of its investment strategy and may cause the Fund’s return to deviate from that of the Index, and the Fund’s
efforts to track the Index may cause it inadvertently to fail to satisfy the diversification requirements. If the Fund were to
fail to qualify as a regulated investment company, it would be taxed in the same manner as an ordinary corporation, and
distributions to its shareholders would not be deductible by the Fund in computing its taxable income.

Operational Risk. Your ability to transact in shares of the Fund or the valuation of your investment may be negatively
impacted because of the operational risks arising from factors such as processing errors and human errors, inadequate or
failed internal or external processes, failures in systems and technology, changes in personnel, and errors caused by third
party service providers or trading counterparties. Although the Fund attempts to minimize such failures through controls
and oversight, it is not possible to identify all of the operational risks that may affect the Fund or to develop processes
and controls that completely eliminate or mitigate the occurrence of such failures. The Fund and its shareholders could
be negatively impacted as a result.
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Risks of Investing in Closed-End Funds. The Fund may be subject to the following risks as a result of its investment
in closed-end funds:

»  Anti-Takeover Provision Risk. The organizational documents of certain of the closed-end funds include provisions
that could limit the ability of other entities or persons to acquire control of a closed-end fund or to change the
composition of its board, which could limit the ability of shareholders to sell their shares at a premium over
prevailing market prices by discouraging a third party from seeking to obtain control of the closed-end fund.

»  Leverage Risk. The closed-end funds in which the Fund may invest may be leveraged. As a result, the Fund may
be exposed indirectly to leverage through investment in the closed-end funds. An investment in securities of
closed-end funds that use leverage may expose the Fund to higher volatility in the market value of such securities
and the possibility that the Fund’s long-term returns on such securities (and, indirectly, the long-term returns of
the shares) will be diminished. The closed-end funds may employ the use of leverage in their portfolios through
the issuance of preferred shares, borrowing from banks or other methods. While this leverage often serves to
increase yield, it also subjects a closed-end fund to increased risks. These risks may include the likelihood of
increased volatility and the possibility that a closed-end fund’s common stock income will fall if the dividend
rate on the preferred shares or the interest rate on any borrowings rises. The use of leverage is premised upon the
expectation that the cost of leverage will be lower than the return on the investments made with the proceeds.
However, if the income or capital appreciation from the securities purchased with such proceeds is not sufficient
to cover the cost of leverage or if the closed-end fund incurs capital losses, the return to common stockholders,
such as the Fund, will be less than if leverage had not been used. There can be no assurance that a leveraging
strategy will be successful during any period in which it is employed.

*  Risk of Marker Price Discount from/Premium to Net Asser Value. The shares of closed-end funds may trade at
a discount or premium to their NAV. This characteristic is a risk separate and distinct from the risk that a
closed-end fund’s NAV could decrease as a result of investment activities. Whether investors, such as the Fund,
will realize gains or losses upon the sale of shares will depend not on the closed-end fund’s NAV, but entirely

. , . . . ;
upon whether the market price of the closed-end fund’s shares at the time of sale is above or below an investor’s
purchase price for shares.

Volatility Risk. The Fund may have investments that appreciate or decrease significantly in value over short periods
of time due to underlying leverage those investments employ. This may cause the Fund’s NAV per share to experience
significant increases or declines in value over short periods of time. The Fund’s NAV is expected over short-term periods to
be volatile because of the use of investments that have an indirect leveraging effect. Volatility is a statistical measurement
of the magnitude of up and down asset price fluctuations over time. Rapid and dramatic price swings will result in high
volatility. The Fund’s returns may be expected to be volatile; however, the actual or realized volatility level for longer or
shorter periods may be materially higher or lower depending on market conditions and investors may suffer a significant
loss on their investment in the Fund.

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. Prices of fixed income securities tend to move inversely with changes in interest rates. Generally, fixed income
securities decrease in value if interest rates rise and increase in value if interest rates fall, with lower rated securities more
volatile than higher rated securities. The longer the effective maturity and duration of the Fund’s portfolio, the more the
Fund’s share price is likely to react to changes in interest rates. (Duration is a weighted measure of the length of time
required to receive the present value of future payments, both interest and principal, from a fixed income security.) Some
fixed income securities give the issuer the option to call, or redeem, the securities before their maturity dates. If an issuer
calls its security during a time of declining interest rates, the Fund might have to reinvest the proceeds in an investment
offering a lower yield, and therefore might not benefit from any increase in value of the security as a result of declining
interest rates. During periods of market illiquidity or rising interest rates, prices of callable issues are subject to increased
price fluctuation. In addition, the Fund may be subject to extension risk, which occurs during a rising interest rate
environment because certain obligations may be paid off by an issuer more slowly than anticipated, causing the value of
those securities held by the Fund to fall.
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Recent Market Events. Periods of market volatility may occur in response to market events, public health emergencies,
natural disasters or climate events, and other economic, political, and global macro factors. For example, in recent
years the large expansion of government deficits and debt as a result of government actions to mitigate the effects
of the COVID-19 pandemic and inflation have resulted in extreme volatility in the global economy and in global
financial markets. In addition, military conflicts and wars, such as Russia’s invasion of Ukraine and the war among
Israel, Hamas and other militant groups in the Middle East, have increased tensions in Europe and the Middle East and
have caused and could continue to cause market disruptions in the regions and globally. In addition, since the change
in the U.S. presidential administration in 2025, the administration has pursued an aggressive foreign policy agenda,
including through suggestions that the United States should control sovereign foreign territories, attempts to restructure
federal government agencies with international influence, and the actual or potential imposition of tariffs on foreign
countries, including China and long-time U.S. allies. In particular, the imposition of tariffs could lead to retaliatory
tariffs by foreign countries, increased and prolonged market volatility, and sector-specific downturns in industries
reliant on international trade. The new administration has also sought to reduce the headcount of and freeze funding
available to certain U.S. government agencies. Such efforts may continue throughout U.S. federal agencies, which could
increase administrative burdens on remaining government employees, increase processing times of company filings, alter
regulatory policymaking, and increase regulatory volatility. These efforts may have a negative impact on the Fund or on
markets generally.

The U.S. government and the Federal Reserve, as well as certain foreign governments and central banks, took
extraordinary actions to support local and global economies and the financial markets in response to the COVID-19
pandemic. This and other government intervention into the economy and financial markets may not work as intended,
and have resulted in a large expansion of government deficits and debt, the long-term consequences of which are not
known. In addition, raising the ceiling on U.S. government debt and passing periodic legislation to fund the government
have become increasingly politicized. Any failure to do either could lead to a default on U.S. government obligations,
with unpredictable consequences for economies and markets in the United States and elsewhere.

In September 2024, the Federal Reserve lowered interest rates for the first time since 2020. Changing interest rate
environments (whether downward or upward) impact various sectors of the economy and asset classes in different
ways. For example, low interest rate environments tend to be positive for the equity markets, whereas high interest rate
environments tend to apply downward pressure on earnings and equity prices.

The events and circumstances described above 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. Other market events may cause similar disruptions and effects.

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, 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. A cybersecurity incident may disrupt the processing
of shareholder transactions, impact the Fund’s ability to calculate its net asset value, and prevent shareholders from
redeeming their shares. 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.
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MANAGEMENT OF THE FUND

The Fund is a series of the Trust, an investment company registered under the 1940 Act. The Fund is treated as a separate
fund with its own investment objective and policies. The Trust is organized as a Delaware statutory trust. The Board
is responsible for the overall management and direction of the Trust. The Board elects the Trust’s officers and approves
all significant agreements, including those with the Advisor, custodian and fund administrative and accounting agent.

Investment Advisor

AXS Investments LLC, a Delaware limited liability company, serves as the Fund’s investment advisor pursuant to an
investment management agreement (the “Investment Advisory Agreement”). The principal office of the Advisor is
located at 181 Westchester Avenue, Suite 402, Port Chester, New York 10573. As of December 31, 2024, the Advisor
had $1.15 billion in assets under management.

In its capacity as the investment advisor to the Fund, the Advisor manages the Fund’s investments subject to the
supervision of the Board. The Advisor also arranges for transfer agency, custody, fund administration, distribution
and all other services necessary for the Fund to operate. Further, the Advisor continuously reviews, supervises, and
administers the Fund’s investment program.

Portfolio Managers

Parker Binion, Chief of Compliance Head of Investments, serves as portfolio manager for the Fund. Mr. Binion joined
AXS in January 2021. Prior to joining AXS, Mr. Binion worked as the Chief Investment Officer of Kerns Capital
Management, Inc. and was responsible for managing the firm’s mutual fund, separately managed account strategies
and hedging/net exposure strategies. Prior to joining Kerns Capital in 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 where he served as an
Articles Editor for the Texas Law Review.

Travis Trampe. Mr. Trampe joined AXS in 2022. Prior to joining AXS, Mr. Trampe was a portfolio manager with
ETF issuers and asset management firms for over 15 years, including most recently from 2016 to 2021, 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 Fund’s SAI provides additional information about the compensation structure for the portfolio managers, other
accounts that the portfolio managers manage and the ownership of Shares by the portfolio managers.

Manager of Managers Structure
The Advisor and the Trust have received an exemptive order from the SEC which allows the Advisor to operate the Fund

under a “manager of managers” structure (the “Order”). Pursuant to the Order, the Advisor may, subject to the approval
of the Board, hire or replace sub-advisors and modify any existing or future agreement with such sub-advisors without
obtaining shareholder approval.

Pursuant to the Order, the Advisor, with the approval of the Board, has the discretion to terminate any sub-advisor and
allocate and reallocate the Fund’s assets among the Advisor and any other sub-advisor. The Advisor has the ultimate
responsibility, subject to the oversight and supervision by the Board, to oversee any sub-advisor for the Fund and
to recommend, for approval by the Board, the hiring, termination and replacement of sub-advisors for the Fund.
In evaluating a prospective sub-advisor, The Advisor will consider, among other things, the proposed sub-advisor’s
experience, investment philosophy and historical performance. The Advisor remains ultimately responsible for
supervising, monitoring and evaluating the performance of any sub-advisor retained to manage the Fund. Within
90 days after hiring any new sub-advisor, the Fund’s shareholders will receive information about any new sub-advisory
relationships.
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Use of the “manager of managers” structure does not diminish the Advisor’s responsibilities to the Fund under its Advisory
Agreement. The Advisor has overall responsibility, subject to oversight by the Board, to oversee the sub-advisors and
recommend their hiring, termination and replacement. Specifically, the Advisor will, subject to the review and approval
of the Board: (a) set the Fund’s overall investment strategy; (b) evaluate, select and recommend sub-advisors to manage
all or a portion of the Fund’s assets; and (c) implement procedures reasonably designed to ensure that each sub-advisor
complies with the Fund’s investment goal, policies and restrictions. Subject to the review by the Board, the Advisor
will: (a) when appropriate, allocate and reallocate the Fund’s assets among multiple sub-advisors; and (b) monitor and
evaluate the performance of the sub-advisors. Replacement of the Advisor or the imposition of material changes to the
Advisory Agreement would continue to require prior sharcholder approval.

Management Fee
Pursuant to the Investment Advisory Agreement, the Fund has agreed to pay an annual unitary management fee to the

Advisor in an amount equal to 0.89% of the Fund’s average daily net assets. This unitary management fee is designed
to pay the Fund’s expenses and to compensate the Advisor for the services it provides to the Fund. Out of the unitary
management fee, the Advisor pays substantially all expenses of the Fund, including the cost of transfer agency, custody,
fund administration, legal, audit and other service and license fees. However, the Advisor is not responsible for interest,
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, and
distribution fees and expenses paid by the Acquiring Fund under any distribution plan adopted pursuant to Rule 12b-1
under the 1940 Act.

A discussion regarding the basis for the Board’s approval of the Investment Advisory Agreement on behalf of the Fund
is available in the Fund’s Annual Report to shareholders dated December 31, 2023.

BUYING AND SELLING FUND SHARES

Fund shares are listed for trading on the Exchange. When you buy or sell the Fund’s shares on the secondary market, you
will pay or receive the market price. You may incur customary brokerage commissions and charges and may pay some
or all of the spread between the bid and the offered price in the secondary market on each leg of a round trip (purchase
and sale) transaction. The shares of the Fund will trade on the Exchange at prices that may differ to varying degrees from
the daily NAV of such shares. A “Business Day” with respect to the Fund is any day on which the Exchange is open for
business. The Exchange is generally open Monday through Friday and is closed on weekends and the following holidays:
New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National
Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

The Fund’s NAV is calculated as of 4:00 p.m. Eastern Time, the normal close of regular trading on the NYSE, on each day
the NYSE is open for trading. If for example, the NYSE closes at 1:00 p.m. Eastern Time, the Fund’s NAV would still be
determined as of 4:00 p.m. Eastern Time. In this example, portfolio securities traded on the NYSE would be valued at
their closing prices unless the Advisor determines that a “fair value” adjustment is appropriate due to subsequent events.
The NAV is determined by dividing the value of the Fund’s portfolio securities, cash and other assets (including accrued
interest), less all liabilities (including accrued expenses), by the total number of outstanding shares. The Fund’s NAV
may be calculated earlier if permitted by the SEC. The NYSE is closed on weekends and most U.S. national holidays.
However, foreign securities listed primarily on non-U.S. markets may trade on weekends or other days on which the
Fund does not value its shares, which may significantly affect the Fund’s NAV on those days.

The Fund’s securities generally are valued at market price. Securities are valued at fair value when market quotations are
not readily available. The Board has designated the Advisor as the Fund’s valuation designee (the “Valuation Designee”)
to make all fair value determinations with respect to the Fund’s portfolio investments, subject to the Board’s oversight.
As the Valuation Designee, the Advisor has adopted and implemented policies and procedures to be followed when
the Fund must utilize fair value pricing, including when reliable market quotations are not readily available, when the
Fund’s pricing service does not provide a valuation (or provides a valuation that, in the judgment of the Advisor, does
not represent the security’s fair value), or when, in the judgment of the Advisor, events have rendered the market value
unreliable (see, for example, the discussion of fair value pricing of foreign securities in the paragraph below). Valuing
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securities at fair value involves reliance on the judgment of the Advisor, and may result in a different price being used in
the calculation of the Fund’s NAV from quoted or published prices for the same securities. Fair value determinations are
made by the Advisor, in good faith, in accordance with procedures approved by the Board. There can be no assurance
that the Fund will obtain the fair value assigned to a security if it sells the security.

In certain circumstances, the Advisor employs fair value pricing to ensure greater accuracy in determining the Fund’s
daily NAV and to prevent dilution by frequent traders or market timers who seek to exploit temporary market anomalies.
Fair value pricing may be applied to foreign securities held by the Fund upon the occurrence of an event after the close
of trading on non-U.S. markets but before the close of trading on the NYSE when the Fund’s NAV is determined. If the
event may result in a material adjustment to the price of the Fund’s foreign securities once non-U.S. markets open on
the following business day (such as, for example, a significant surge or decline in the U.S. market), the Advisor may value
such foreign securities at fair value, taking into account the effect of such event, in order to calculate the Fund’s NAV.

Other types of portfolio securities that the Advisor may fair value include, but are not limited to: (1) investments that
are illiquid or traded infrequently, including “restricted” securities and private placements for which there is no public
market; (2) investments for which, in the judgment of the Advisor, the market price is stale; (3) securities of an issuer
that has entered into a restructuring; (4) securities for which trading has been halted or suspended; and (5) fixed income
securities for which there is not a current market value quotation.

Frequent Purchases and Redemptions of Fund Shares

The Fund does not impose any restrictions on the frequency of purchases and redemptions of Creation Units; however,
the Fund reserves the right to reject or limit purchases at any time as described in the SAI. When considering that no
restriction or policy was necessary, the Board evaluated the risks posed by arbitrage and market timing activities, such as
whether frequent purchases and redemptions would interfere with the efficient implementation of the Fund’s investment
strategy, or whether they would cause the Fund to experience increased transaction costs. The Board considered that,
unlike traditional mutual funds, shares of the Fund are issued and redeemed only in large quantities of shares known
as Creation Units available only from the Fund directly to Authorized Participants, and that most trading in the Fund
occurs on the Exchange at prevailing market prices and does not involve the Fund directly. Given this structure, the
Board determined that it is unlikely that trading due to arbitrage opportunities or market timing by shareholders would
result in negative impact to the Fund or its shareholders. In addition, frequent trading of shares of the Fund done by
Authorized Participants and arbitrageurs is critical to ensuring that the market price remains at or close to NAV.

Availability of Information

Each Business Day, the following information will be available at www.axsinvestments.com with respect to the Fund:
information for each portfolio holding that will form the basis of the next calculation of the Fund’s net asset value per
share; (ii) the Fund’s NAV per share, market price, and premium or discount, each as of the end of the prior Business
Day; (iii) a table showing the number of days the Fund’s shares traded at a premium or discount during the most recently
completed calendar year and the most recently completed calendar quarter since that year; (iv) a line graph showing
Fund share premiums or discounts for the most recently completed calendar year and the most recently completed
calendar quarter since that year; (v) the Fund’s median bid-ask spread over the last thirty calendar days; and (vi) if during
the past year the Fund’s premium or discount was greater than 2% for more than seven consecutive trading days, a
statement that the Fund’s premium or discount, as applicable, was greater than 2% and a discussion of the factors that
are reasonably believed to have materially contributed to the premium or discount.
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DIVIDENDS, DISTRIBUTIONS AND TAXES

Fund Distributions
The Fund pays out dividends from its net investment income monthly and distributes its net capital gains, if any, to
investors at least annually.

Dividend Reinvestment Service

Brokers may make available to their customers who own shares of the Fund the Depository Trust Company book-entry
dividend reinvestment service. If this service is available and used, dividend distributions of both income and capital gains
will automatically be reinvested in additional whole shares of the Fund purchased on the secondary market. Without
this service, investors would receive their distributions in cash. To determine whether the dividend reinvestment service
is available and whether there is a commission or other charge for using this service, consult your broker. Brokers may
require the Fund’s shareholders to adhere to specific procedures and timetables.

Federal Income Tax Consequences

The following discussion is very general and does not address investors subject to special rules, such as investors who
hold Shares through an IRA, 401 (k) plan or other tax-advantaged account. The SAI contains further information about
taxes. Because each shareholder’s circumstances are different and special tax rules may apply, you should consult your tax
advisor about your investment in the Fund.

You will generally have to pay federal income taxes, as well as any state or local taxes, on distributions received from the
Fund, whether paid in cash or reinvested in additional shares. If you sell Shares, it is generally considered a taxable event.
Distributions of net investment income, other than “qualified dividend income,” and distributions of net short-term
capital gains, are taxable for federal income tax purposes at ordinary income tax rates. Distributions from the Fund’s net
capital gain (i.e., the excess of its net long-term capital gain over its net short-term capital loss) are taxable for federal
income tax purposes as long-term capital gain, regardless of how long the shareholder has held Shares.

Dividends paid by the Fund (but none of the Fund’s capital gain distributions) may qualify in part for the dividends-received
deduction available to corporate shareholders, provided certain holding period and other requirements are satisfied.
Dividends received by the Fund from REITs generally are not expected to qualify for treatment as qualified
dividend income or for the dividends-received deduction. Distributions of investment income that the Fund reports
as “qualified dividend income” may be eligible to be taxed to non-corporate shareholders at the reduced rates applicable
to long-term capital gain if derived from the Fund’s qualified dividend income and if certain other requirements are
satisfied. “Qualified dividend income” generally is income derived from dividends paid by U.S. corporations or certain
foreign corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain U.S. income
tax treaties. In addition, dividends that the Fund receives in respect of stock of certain foreign corporations may be
qualified dividend income if that stock is readily tradable on an established U.S. securities market.

You may want to avoid buying shares of the Fund just before it declares a distribution (on or before the record date),
because such a distribution will be taxable to you even though it may effectively be a return of a portion of your investment.

Although distributions are generally taxable when received, dividends declared in October, November or December to
shareholders of record as of a date in such month and paid during the following January are treated as if received on
December 31 of the calendar year when the dividends were declared.

Information on the federal income tax status of dividends and distributions is provided annually.

Dividends and distributions from the Fund and net gain from sales of Shares will generally be taken into account in

determining a shareholder’s “net investment income” for purposes of the 3.8% Medicare contribution tax applicable to
certain individuals, estates and trusts.
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If you do not provide the Fund with your correct taxpayer identification number and any required certifications, you will
be subject to backup withholding on your dividends and other distributions. The backup withholding rate is currently
24%. Dividends and certain other payments made by the Fund to a non-U.S. shareholder are subject to withholding
of federal income tax at the rate of 30% (or such lower rate as may be determined in accordance with any applicable
treaty). Dividends that are reported by the Fund as “interest-related dividends” or “short-term capital gain dividends” are
generally exempt from such withholding. In general, the Fund may report interest-related dividends to the extent of its
net income derived from U.S.-source interest and the Fund may report short-term capital gain dividends to the extent
its net short-term capital gain for the taxable year exceeds its net long-term capital loss. Backup withholding will not be
applied to payments that have been subject to the 30% withholding tax described in this paragraph.

Under legislation commonly referred to as “FATCA,” unless certain non-U.S. entities that hold shares comply
with IRS requirements that will generally require them to report information regarding U.S. persons investing in,
or holding accounts with, such entities, a 30% withholding tax may apply to Fund distributions payable to such
entities. A non-U.S. shareholder may be exempt from the withholding described in this paragraph under an applicable
intergovernmental agreement between the United States and a foreign government, provided that the shareholder and
the applicable foreign government comply with the terms of the agreement.

Some of the Fund’s investment income may be subject to foreign income taxes that are withheld at the country of origin.
Tax treaties between certain countries and the United States may reduce or eliminate such taxes, but there can be no
assurance that the Fund will qualify for treaty benefits.

An Authorized Participant who exchanges securities for Creation Units generally will recognize a gain or a loss. The gain
or loss will be equal to the difference between the market value of the Creation Units at the time and the sum of the
exchanger’s aggregate basis in the securities surrendered plus the amount of any cash paid for such Creation Units. A
person who redeems Creation Units will generally recognize a gain or loss equal to the difference between the exchanger’s
basis in the Creation Units and the sum of the aggregate market value of any securities received plus the amount of any
cash received for such Creation Units. The IRS, however, may assert that a loss realized upon an exchange of securities
for Creation Units cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has
been no significant change in economic position.

Any gain or loss realized upon a creation of Creation Units will be treated as capital gain or loss if the Authorized Participant
holds the securities exchanged therefor as capital assets, and otherwise will be ordinary income or loss. Similarly, any gain
or loss realized upon a redemption of Creation Units will be treated as capital gain or loss if the Authorized Participant
holds the shares of the Fund comprising the Creation Units as capital assets, and otherwise will be ordinary income or
loss. Any capital gain or loss realized upon the creation of Creation Units will generally be treated as long-term capital gain
or loss if the securities exchanged for such Creation Units have been held for more than one year, and otherwise will be
short-term capital gain or loss. Any capital gain or loss realized upon the redemption of Creation Units will generally be
treated as long-term capital gain or loss if the shares of the Fund comprising the Creation Units have been held for more
than one year, and otherwise, will generally be short-term capital gain or loss. Any capital loss realized upon a redemption
of Creation Units held for 6 months or less will be treated as a long-term capital loss to the extent of any amounts
treated as distributions to the applicable Authorized Participant of long-term capital gains with respect to the Creation
Units (including any amounts credited to the Authorized Participant as undistributed capital gains).

The Fund has the right to reject an order for Creation Units if the purchaser (or a group of purchasers) would, upon
obtaining the shares of the Fund so ordered, own 80% or more of the outstanding shares of the Fund and if, pursuant to
Section 351 of the Code, the Fund would have a basis in any securities different from the market value of such securities on
the date of deposit. The Fund also has the right to require information necessary to determine beneficial share ownership
for purposes of the 80% determination. If the Fund does issue Creation Units to a purchaser (or a group of purchasers)
that would, upon obtaining the shares of the Fund so ordered, own 80% or more of the outstanding shares of the Fund,
the purchaser (or a group of purchasers) may not recognize gain or loss upon the exchange of securities for Creation Units.

Persons purchasing or redeeming Creation Units should consult their own tax advisors with respect to the tax treatment
of any creation or redemption transaction.
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DISTRIBUTOR

ALPS Distributors, Inc. (the “Distributor”), located at 1290 Broadway, Suite 1000, Denver, Colorado 80203, serves
as the distributor of Creation Units for the Fund on an agency basis. The Distributor does not maintain a secondary
market in Shares.

The Board has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with
its Rule 12b-1 plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to
reimburse the Distributor for amounts expended to finance activities primarily intended to result in the sale of Creation
Units or the provision of investor services. The Distributor may also use this amount to compensate securities dealers
or other persons that are APs for providing distribution assistance, including broker-dealer and shareholder support and
educational and promotional services. The Fund does not and has no current intention of paying 12b-1 fees. However,
in the event 12b-1 fees are charged in the future, because these fees are paid out of the Fund’s assets, over time these fees
will increase the cost of your investment and may cost you more than certain other types of sales charges.

FUND SERVICE PROVIDERS

Co-Administrators. UMB Fund Services, Inc., 235 West Galena Street, Milwaukee, Wisconsin 53212, and Mutual Fund
Administration, LLC, 2220 E. Route 66, Suite 226, Glendora, California 91740 (collectively the “Co-Administrators”),
act as co-administrators for the Fund. Pursuant to the Co-Administration Agreement, the Co-Administrators receive a
fee for administration services based on the Fund’s average daily net assets, which is paid by the Advisor.

Transfer Agent. Brown Brothers Harriman & Co., 50 Post Office Square, Boston, Massachusetts 02110, serves as the
Fund’s transfer agent. The transfer agent provides record keeping and shareholder services.

Custodian. Brown Brothers Harriman & Co., 50 Post Office Square, Boston, Massachusetts 02110, serves as the Fund’s
custodian. The custodian holds the securities, cash and other assets of the Fund.

Fund Accounting Agent. Brown Brothers Harriman & Co., 50 Post Office Square, Boston, Massachusetts 02110,
serves as the fund accounting agent for the Fund. The fund accounting agent calculates the Fund’s daily NAV.

Legal Counsel. Morgan, Lewis & Bockius LLP, 600 Anton Boulevard, Suite 1800, Costa Mesa, California 92626, serves
as legal counsel to the Trust and to the Independent Trustees.

Independent Registered Public Accounting Firm. Tait, Weller & Baker LLP, Two Liberty Place, 50 S. 16™ Street,
Suite 2900, Philadelphia, Pennsylvania 19102-2529, serves as the Fund’s independent registered public accounting firm
and is responsible for auditing the annual financial statements of the Fund.

ADDITIONAL INFORMATION

Investments by Other Registered Investment Companies
For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section 12(d)(1) of the 1940 Act

restricts investments by investment companies in the securities of other investment companies, including shares of the
Fund. Rule 12d1-4 permits other investment companies to invest in the Fund beyond the limits in Section 12(d)(1),
subject to certain terms and conditions, including that such registered investment companies enter into an agreement
with the Trust.
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Continuous Offering
The method by which Creation Units are purchased and traded may raise certain issues under applicable securities

laws. Because new Creation Units are issued and sold by the Fund on an ongoing basis, at any point a “distribution,”
as such term is used in the Securities Act of 1933, as amended (the “Securities Act”), may occur. Broker-dealers and
other persons are cautioned that some activities on their part may, depending on the circumstances, result in their being
deemed participants in a distribution in a manner which could render them statutory underwriters and subject them to
the Prospectus delivery and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after
placing an order with the transfer agent, breaks them down into individual shares, and sells such shares directly to
customers, or if it chooses to couple the creation of a supply of new shares with an active selling effort involving
solicitation of secondary market demand for shares. A determination of whether one is an underwriter for purposes of
the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker-dealer
or its client in the particular case, and the examples mentioned above should not be considered a complete description
of all the activities that could lead to categorization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in shares
of the Fund, whether or not participating in the distribution of shares of the Fund, are generally required to deliver a
prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available
with respect to such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker dealer-firms should
note that dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary secondary
market transactions) and thus dealing with shares of the Fund that are part of an unsold allotment within the meaning of
Section 4(a)(3)(C) of the Securities Act would be unable to take advantage of the prospectus delivery exemption provided
by Section 4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to shares of the
Fund are reminded that under Rule 153 under the Securities Act, a prospectus delivery obligation under Section 5(b)(2)
of the Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact that
the Fund’s Prospectus is available on the SEC’s electronic filing system. The prospectus delivery mechanism provided in
Rule 153 is only available with respect to transactions on an exchange.
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FINANCIAL HIGHLIGHTS

The following table is intended to help you understand the Predecessor Fund’s financial performance. Certain information
reflects financial results for a single Predecessor Fund share. The total return figures in the table represent the rate that an
investor in the Predecessor Fund would have earned (or lost) on an investment in the Predecessor Fund (assuming reinvestment
of all dividends and distributions). The information for the fiscal years ended June 30, 2020, 2021, 2022, and 2023 has been
derived from the financial statements audited by the Predecessor Fund’s independent registered public accounting firm, whose
report, along with the Fund’s financial statements, are included in the Fund’s Annual Financials and Other Information, which
is available on the Fund’s website and as part of the Fund’s Form N-CSR filing, which can be located on the SEC’s website and
is available upon request. The financial information shown in the table below for the periods ended prior to August 25, 2023,
reflects the financial performance of the Predecessor Fund and is not necessarily an indication of the Fund’s future performance.
The financial information shown in the table below for the fiscal period ended December 31, 2023, and the fiscal year ended
December 31, 2024, was audited by Tait, Weller & Baker LLP, Fund’s independent registered public accounting firm.

AXS Real Estate Income ETFA

Per share operating performance.
For a capital share outstanding throughout each period.

For the For the
Year Ended  Period Ended
December 31, December 31, For the Year Ended June 30,
2024 2023* 2023 2022 2021 2020
Net asset value, beginning of period $ 25.77 $ 25.72 $ 2712 $ 3243 $ 29.42  $  34.58
Income from Investment Operations:
Net investment income (loss)! 1.66 1.02 1.69 1.73 1.65 2.17
Net realized and unrealized gain (loss) on investments (2.95) 0.20 (1.05) (5.00) 3.66 (4.92)
Total from investment operations (1.29) 1.22 0.64 (3.27) 5.31 (2.75)
Less Distributions:
From net investment income (1.75) (1.06) (1.78) (1.78) (1.72) (2.27)
From return of capital (0.63) (0.11) (0.26) (0.26) (0.58) (0.14)
Total distributions (2.38) (1.17) (2.04) (2.04) (2.30) (2.41)
Capital Share Transactions:

Transaction fees (Note 2c)! (0.01) —2 — — — —
Net asset value, end of period $ 22.09 $ 25.77 $ 2572 $ 2712  $ 3243 $  29.42
Total return®* (5.17)% 5.12%° 2.40% (10.63)% 18.58% (8.27)%
Total return at market price* (5.73)% 5.99%> 2.75% (11.81)% 19.23% (7.68)%
Ratios and Supplemental Data:

Net assets, end of period (in thousands) $ 38,213 $ 59,784 $ 100,309 $ 88,828 $ 131,360 $ 98,542
Ratio of expenses to average net assets

(Including interest expense):

Before fees waived and expenses absorbed/recovered 1.25%* 1.25%78 1.25% 1.25% 1.25% 1.25%

After fees waived and expenses absorbed/recovered 0.89%* 0.97%7* 1.10% 1.25% 1.25% 1.25%
Ratio of net investment income (loss) to average net assets

(including interest expense):

Before fees waived and expenses absorbed/recovered 6.68% 7.86%’ 6.18% 5.58% 5.23% 6.67%

After fees waived and expenses absorbed/recovered 7.04% 8.14%’ 6.33% 5.58% 5.23% 6.67%
Portfolio turnover rate’ 28% 118%° 31% 42% 90% 101%

A With the Plan of Reorganization with respect to the AXS Real Estate Income ETF (formerly, High Yield ETF), shareholders received shares of the AXS
Real Estate Income ETF effective as of the close of business on August 25, 2023.
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Fiscal year end changed to December 31, effective July 1, 2023.

Based on average shares outstanding during the period.

Amount represents less than $0.01 per share.

Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the deduction of taxes that a
shareholder would pay on the Fund distributions or redemption of Fund shares.

Net asset value total return is calculated assuming an initial investment made at the net asset value at the beginning of the period, reinvestment of all
dividends and distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage
is not an indication of the performance of a shareholder’s investment in the Fund based on market value due to the differences between the market
price of the shares and the net asset value per share of the Fund.

Not annualized.

Market value total return is calculated assuming an initial investment made at market value at the beginning of the period, reinvestment of all dividends
and distributions at market value during the period, if any, and redemption on the last day of the period at market value. Market value is determined
by the composite closing price. Composite closing security price is defined as the last reported sale price on NYSE Arca. The composite closing price is
the last reported sale, regardless of volume, and not an average price, and may have occurred on a date prior to the close of the reporting period. Market
value may be greater or less than net asset value, depending on the Fund’s closing price on NYSE Arca.

Annualized.

If interest expense had been excluded, the expense ratios would have remained unchanged for the year ended December 31, 2024 and the period ended
December 31, 2023.

Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.
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FOR MORE INFORMATION

Statement of Additional Information (SAI)

The SAI provides additional details about the investments and techniques of the Fund and certain other additional
information. The SAI is on file with the SEC and is incorporated into this Prospectus by reference. This means that the
SAI is legally considered a part of this Prospectus even though it is not physically within this Prospectus.

Shareholder Reports and Financials and Other Information

Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual reports to
shareholders and the Fund’s Financials and Other Information, which are each included in the Fund’s Form N-CSR
filings. In the Fund’s annual report, you will find a summary of the key factors that significantly affected the Fund’s
performance during its most recent fiscal year. In the Fund’s Financials and Other Information, you will find the Fund’s
annual and semi-annual financial statements.

The Fund’s SAI, annual and semi-annual reports, and Financials and Other Information are available, free of charge,
on the Fund’s website at www.axsinvestments.com. You can also obtain a free copy of the Fund’s SAI or annual and
semi-annual reports, request other information, or inquire about the Fund by contacting a broker that sells shares of
the Fund, by calling collect at 1 833.297.2587 or by writing to the Fund’s distributor, ALPS Distributors, Inc., 1290
Broadway, Suite 1000, Denver, Colorado 80203.

Reports and other information about the Fund are also available:

®  Free of charge, on the SEC’s EDGAR Database on the SEC’s Internet site at http://www.sec.gov; or
®  For a duplication fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

SEC File No.: 333-191476
811-22894
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