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March 2018

The Palmer Square SSI Alternative Income Fund (“PSCIX/PSCAX” or the “Fund”) seeks absolute 
returns by employing an alternative income strategy focused around convertible bonds. PSCIX 
returned 3.28% (net of fees) for the one year period from 4/1/2017 to 3/31/2018. Recent 
performance versus the Fund’s benchmark is listed below:

Class I shares – Annual Expense Ratio: Gross 2.07%/Net 2.07%. Class A shares – Annual Expense Ratio: Gross 2.32%/
Net 2.32%/Maximum Sales Load 5.75%. The Fund’s advisor has contractually agreed to waive its fees and/or pay for 
operating expenses of the Fund to ensure that total annual fund operating expenses (excluding acquired fund fees and 
expenses, interest, taxes, dividends and interest expenses on short positions, brokerage commissions and extraordinary 
expenses such as litigation expenses) do not exceed 1.74% and 1.49% of the average daily net assets of the Fund’s Class 
A shares and Class I shares, respectively. This agreement is effective until July 31, 2018, and it may be terminated before 
that date only by Trust’s Board of Trustees. The performance data quoted here represents past performance. The Fund’s 
advisor is permitted to seek reimbursement from the Fund, subject to certain limitations, of fees waived or payments 
made to the Fund for a period of three years from the date of the waiver or payment. The performance data quoted 
represents past performance and that past performance does not guarantee future results. Investment 
return and principal value will fluctuate, so that an investor’s shares, when redeemed, may be worth more 
or less than their original cost. Current performance may be lower or higher than the performance informa-
tion quoted. A portion of the fees charged is waived. Performance prior to waiving fees was lower than 
the actual returns. The performance data for the Class A share reflects payment of the 5.75% maximum sales 
charge at the beginning of the stated periods. To obtain performance information current to the most recent 
month-end please call 866-933-9033. 

Fund Performance 
Net of Fees Q1 2018 1 Year 3 Years 5 Years Since Incept 

Annualized

PSCIX 0.50% 3.28% 2.45% 1.54% 2.03%

PSCAX 0.40% 2.99% 2.17% 1.27% 1.80%

Maximum Sales Load (A Share) -5.37% -2.89% 0.16% 0.09% 0.77%

FTSE 3-Month Treasury Bill Index 0.35% 1.07% 0.49% 0.31% 0.28%

PSCIX Performance Net of Fees (inception 5/25/2012)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 0.30% 0.20% 0.00% 0.50%

2017 1.03% 0.30% 0.20% 0.40% 0.20% 0.47% 0.50% 0.30% 0.40% 0.20% 0.20% 0.06% 4.35%

2016 -1.82% -0.22% 1.86% 1.82% 0.84% 0.49% 1.36% 1.03% 0.00% 0.31% -0.20% 0.13% 5.68%

2015 0.00% 0.51% 0.10% 0.80% 0.00% -0.60% -0.71% -0.92% -0.41% 0.52% -0.52% -1.16% -2.39%

2014 0.49% 0.49% 0.10% 0.29% 0.48% -0.07% 0.10% -0.10% -0.68% -1.08% -0.10% -0.69% -0.79%

2013 0.98% 0.29% 0.48% 0.77% 0.38% -1.35% 0.29% -0.19% 0.49% 0.39% -0.19% -0.01% 2.34%

2012 -0.30% 0.30% 0.70% 0.50% 0.79% 0.20% 0.00% 0.19% 2.40%
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Please find below key details about the Fund’s portfolio holdings and sector allocations: 

Exhibit 1 - Portfolio Characteristics

Key Strategy Attributes 6/30/2017 9/30/2017 12/31/2017 3/31/2018

Number of Positions 124 129 128 132

Average Hedge Ratio* 54% 54% 52% 52%

Average Conversion Premium* 55.0% 48.9% 48.3% 49.2%

Median Issue Size $265M $288M $305M $321M

Average Percentage Below Theoretical (Fair) Value* 0.62% 0.37% 0.29% 0.43%

Exhibit 2 - Sector Allocation (%)

Key Strategy Attributes 6/30/2017 9/30/2017 12/31/2017 3/31/2018

Information Technology 20% 21% 20% 22%

Health Care 23% 22% 19% 22%

Financials 16% 16% 17% 17%

Industrials 9% 11% 11% 10%

Energy 12% 12% 12% 9%

Real Estate 8% 7% 7% 9%

Materials 6% 6% 6% 6%

Consumer Discretionary 3% 3% 4% 4%

Consumer Staples 2% 2% 2% 2%

Utilities 0% 0% 1% 1%

Telecommunication Services 1% 1% 1% 0%

*See “Notes and Disclosure” for term definitions. Portfolio composition will change due to ongoing management of the Fund. Sector 
references should not be construed as recommendations by the Fund, its Advisor or Distributor.

Economy

Credit markets had a solid 2017 with spreads at historically low levels. The convertible market 
remained healthy as evidenced by over $37 billion in new issuance in 2017. Index volatility is 
at historically low levels; however, the investment team believes there has been significant 
individual security volatility and opportunity. Equity markets began 2018 with a strong 
January, bolstered by strong corporate earnings. Inflation concerns and higher interest rates 
then spooked investors, leading to higher volatility and weak equity markets in February and 
March. In addition, concerns around more restrictive trade policy weighed on markets late 
in the quarter. Equity markets were down during the first quarter, as the S&P 500 posted its 
first quarterly decline (-0.76%) since the third quarter of 2015. Additionally, U.S. fixed income 
markets also declined, with the Bloomberg Barclays U.S. Intermediate Treasury Index down 
-0.75% and the Bloomberg Barclays U.S. Aggregate Bond Index down -1.46%. The yield on 
the 10-Year U.S. Treasury rose 55 basis points to 2.95% in late February, before pulling back 
to 2.74% at quarter end. 

After spending most of 2017 at historically low levels, the VIX Index (volatility) rose substantially 
from a low of 9 in January to a high of 37 in February. The investment team views this 
as positive in that volatility has the potential to open opportunities in which the Fund can 
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capitalize. More specifically, the increase in market volatility affords the investment team the 
potential to generate trading gains through the rebalancing of hedges. Credit markets held up 
relatively well with spreads widening only modestly. U.S. economic activity remains solid with 
GDP rising about 2.9% in the fourth quarter of 2017 and expectations in the 2% range for the 
seasonally weak first quarter of 2018. As the first quarter progressed, global economic data 
became more mixed. As expected, the Fed raised rates in March, and we believe there will be 
additional increases later this year.

Q1 Portfolio Recap and Strategy

As a recap, convertibles performed well in what was a rising interest rate environment. New 
issuance in the convertible bond market was strong with 35 deals totaling about $12.4 Billion. 
The increase in interest rates and modest widening of credit spreads were negatives for long 
convertible bonds, but those negatives were mostly offset by the increase in volatility. The 
investment team believes the volatility in the equity and credit markets will continue and 
favor the Fund. The income component of the convertible bonds was an important driver of 
the return as the static yield annualized at over 3%. Favorable FDA actions benefited several 
holdings in Health Care, while concerns about deteriorating business trends hurt holdings 
in Industrials and Finance. The Fund returns were steady in spite of the rapidly changing 
conditions in the equity market.

Outlook

While the investment environment for equities may have deteriorated over the last few 
months, strong earnings growth and a solid economic backdrop keep the investment team 
constructive on the stock market. Volatility has risen significantly, and may likely continue 
given higher rates, less accommodative central bank policies, and geopolitical uncertainty. 
Despite the upward bias in interest rates being a negative for most fixed income investments, 
historically, rising rates may serve as a positive for convertibles. New issuance of convertibles 
is off to a strong start, and is expected to remain healthy as the year progresses. We believe 
the convertible market is healthy with attractive yields and reasonable valuations. While the 
S&P 500 was down for the quarter, convertible bonds and the underlying equities generated 
positive returns. 

As a component of an investor’s fixed income allocation, the Fund seeks to provide investors 
with income and absolute returns. As the equity and bond markets experience volatility, we 
believe the Fund has the potential to provide lower correlations and provide a diversifying 
income allocation. 

Thank you for your continued investment. Please do not hesitate to contact us at investorrelations@
palmersquarecap.com or 816-994-3200 should you desire more information. We would also be 
happy to set up a call and/or meeting at your convenience.
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Notes and Disclosure

Average Conversion Premium - The average amount by which the price of a convertible security exceeds the current market 
value of the common stock into which it may be converted. Average Hedge Ratio - The average of a ratio of the value of the 
proportion of a position that is hedged to the value of the entire position. A hedge ratio shows how exposed an investment is to risk. 
Average Percentage Below Theoretical (Fair) Value – The average percentage below the calculated price at which a 
security should sell. 
FTSE 3-Month T-Bill Index - This index measures monthly return equivalents of yield averages that are not marked to market. The 
Three-Month Treasury Bill Indexes consist of the last three three-month Treasury bill issues. S&P 500 - An unmanaged capitalization-
weighted index (weighted by the market value of the companies) of 500 stocks listed on various exchanges. It is not possible to 
invest directly in an index. 
This report is limited to the dissemination of general information pertaining to Palmer Square Capital Management’s services and 
general economic market conditions. The information contained herein is not intended to be personal legal or investment advice 
or a solicitation to buy or sell any security or engage in a particular investment strategy. Nothing herein should be relied upon as 
such. The views expressed are for informational purposes only and do not take into account any individual personal, financial, or tax 
considerations. There is no guarantee that any claims made will come to pass. 
Past performance does not guarantee future results. Funds seeking absolute return are not designed to outperform stocks and bonds 
in strong markets. Asset allocation decisions may not always be correct and may adversely affect Fund performance. 
The value of a convertible security is influenced by changes in interest rates, with investment value declining as interest rates increase 
and increasing as interest rates decline. The credit standing of the issuer and other factors also may have an effect on a convertible 
security’s investment value. Debt securities have interest rate, inflation and credit risks and are subject to prepayment and default 
risk. High yield and junk securities involve greater risk and tend to be more sensitive to economic conditions and credit risk. Short 
sales may be considered speculative and it may be difficult to purchase securities to meet delivery obligations. The use of leverage 
can magnify the changes in the Fund’s value and make the fund more volatile. Foreign and US currencies may unfavorably fluctuate 
in value relative to each other. Distressed securities are typically unrated, lower-rated, in default or close to default and the prices 
may be extremely volatile, more likely to become worthless and the Fund may lose all of its investment. 
Foreign investments present additional risk due to currency fluctuations, economic and political factors, government regulations, 
differences in accounting standards and other factors. Investments in emerging markets involve even greater risks. Small, mid 
and large cap stocks are subject to substantial risks such as market, business, size volatility, management experience, product 
diversification, financial resource, competitive strength, liquidity, and potential to fall out of favor that may cause their prices to 
fluctuate over time, sometimes rapidly and unpredictably. The Fund is actively managed and may experience high turnover. This may 
cause higher fees, expenses and taxes, which could detract from Fund performance. 
The allocations shown is used for illustrative purposes only. Palmer Square does not guarantee to execute that allocation. Both allocation 
and exposures information, as well as other referenced categorizations, reflect classifications determined by Palmer Square as well as 
certain Palmer Square assumptions based on estimated portfolio characteristic information. It should be noted that data on allocation 
and exposures are estimates and provided for illustrative purposes only. Allocation figures may not sum to 100%. 
Market opportunities and/or yields shown are for illustration purposes only and are subject to change without notice. Palmer Square 
does not represent that these or any other strategy/opportunity will prove to be profitable or that the Fund’s investment objective 
will be met. 
Positions shown are for illustration purposes only and are subject to change without notice. Palmer Square does not represent that 
these positions will prove to be profitable or that the Fund’s investment objective will be met. Please note that these positions were 
selected by Palmer Square. The above does not represent a full portfolio. Accordingly, no inference as it pertains to performance or 
otherwise should be drawn from the selected positions. There can be no assurance that the Fund will be able to achieve comparable 
results or that the Fund will be able to implement its investment strategy or achieve its investment objectives. These views are subject 
to change at any time based on market and other conditions, and Palmer Square disclaims any responsibility to update such views. 
No forecasts can be guaranteed. These views may not be relied upon as investment advice or as an indication of trading intent on 
behalf of any Palmer Square portfolio. 
This material represents an assessment of the market environment at a specific point in time, is subject to change without notice, 
and should not be relied upon by the reader as research or investment advice. With regard to sources of information, certain of the 
economic and market information contained herein has been obtained from published sources and/or prepared by third parties. While 
such sources are believed to be reliable, Palmer Square or their respective affiliates, employees, or representatives do not assume 
any responsibility for the accuracy of such information. The views expressed herein are for informational purposes only. There is no 
guarantee that the views and opinions expressed in this letter will come to pass.
The Palmer Square SSI Alternative Income Fund is distributed by IMST Distributors, LLC.
Palmer Square Capital Management LLC (“Palmer Square”) is an SEC registered investment adviser with its principal place of 
business in the State of Kansas. Registration of an investment adviser does not imply a certain level of skill or training. Palmer 
Square and its representatives are in compliance with the current registration and notice filing requirements imposed upon registered 
investment advisers by those states in which Palmer Square maintains clients. Palmer Square may only transact business in those 
states in which it is notice filed, or qualifies for an exemption or exclusion from notice filing requirements. Any subsequent, direct 
communication by Palmer Square with a prospective client shall be conducted by a representative that is either registered or qualifies 
for an exemption or exclusion from registration in the state where the prospective client resides. For additional information about 
Palmer Square, including fees and services, please contact Palmer Square or refer to the Investment Adviser Public Disclosure website 
(www.adviserinfo.sec.gov). Please read the disclosure statement carefully before you invest or send money. 
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FUND PERFORMANCE at March 31, 2018 (Unaudited)  

 
 

 
 
This graph compares a hypothetical $1,000,000 investment in the Fund’s Class I shares, made at its inception, with 
a similar investment in the FTSE 3-Month T-Bill Index. The performance graph above is shown for the Fund’s Class I 
shares, Class A shares performance may vary. Results include the reinvestment of all dividends and capital gains.      
                                       
The FTSE 3-Month T-Bill Index (formerly known as Citigroup 3-Month T-Bill Index) measures monthly return 
equivalents of yield averages that are not marked to market. The index does not reflect expenses, fees or sales 
charge, which would lower performance. The index is unmanaged and it is not available for investment. 
 

 
Average Annual Total Returns as of March 31, 2018 

 
1 Year 

 
3 Years 

 
5 Years 

Since 
Inception 

Inception 
Date 

Before deducting maximum sales charge 
Class I1 

 
3.28% 

 
2.45% 

 
1.54% 

 
2.03% 

 
05/25/12 

Class A2 2.99% 2.17% 1.27% 1.80% 05/25/12 
After deducting maximum sales charge 
Class A2 

 
-2.89% 

 
0.16% 

 
0.09% 

 
0.77% 

 
05/25/12 

FTSE 3-Month T-Bill Index  1.07% 0.49% 0.31% 0.28% 05/25/12 
1    Class I shares do not have any initial or deferred sales charge. 
2  Maximum sales charge for Class A shares is 5.75%. No deferred sales charge will be imposed on any purchases. 
 
The performance data quoted here represents past performance and past performance is not a guarantee of future 
results. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be 
worth more or less than their original cost. Current performance may be lower or higher than the performance 
information quoted the most recent month end performance may be obtained by calling (866) 933-9033.   
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$1,200,000
Performance of a $1,000,000 Investment

 Palmer Square SSI Alternative Income Fund - Class I  FTSE 3-Month T-Bill Index
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Palmer Square SSI Alternative Income Fund 
FUND PERFORMANCE at March 31, 2018 (Unaudited) - Continued  

 
 

Gross and net expense ratios for Class A shares were 2.32% and 2.32%, respectively, and for Class I shares were 
2.07% and 2.07%, respectively, which were the amounts stated in the current prospectus dated August 1, 2017. 
For the Fund’s current one year expense ratios, please refer to the Financial Highlights section of this report. The 
Fund’s Advisor and Sub-Advisor have contractually agreed to waive their fees and/or pay for expenses of the Fund 
to ensure that total annual fund operating expenses do not exceed 1.74% and 1.49% of the average daily net 
assets of the Fund’s Class A shares and Class I shares, respectively. This agreement is effective until July 31, 2018, 
and it may be terminated before that date only by the Trust’s Board of Trustees. In the absence of such waivers, 
the Fund’s returns would have been lower.   
 
Returns reflect the reinvestment of distributions made by the Fund, if any. The graph and the performance table 
above do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption 
of Fund shares.   
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS  
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS – 76.8% 

 BASIC MATERIALS – 3.1% 

$ 927,000  
Aceto Corp. 

2.000%, 11/1/20201 $ 818,123 

 1,267,000  
B2Gold Corp. 

3.250%, 10/1/20181,2,3  1,280,303 

 2,042,000  
Cleveland-Cliffs, Inc. 

1.500%, 1/15/20251  2,208,599 

 1,581,000  
First Majestic Silver Corp. 

1.875%, 3/1/20231,2,4  1,502,899 

 2,901,000  
SSR Mining, Inc. 

2.875%, 2/1/20331,2,5  2,884,682 ____________
  8,694,606 ____________
 COMMUNICATIONS – 8.7% 

 
 

2,697,000  
51job, Inc. 

3.250%, 4/15/20191,2,3  5,443,539 

 1,407,000  
Chegg, Inc. 

0.250%, 5/15/20231,4  1,449,635 

 1,169,000  
DISH Network Corp. 

3.375%, 8/15/20261  1,128,903 

 818,000  
FireEye, Inc. 

1.625%, 6/1/20351,5  767,253 

 1,257,000  
Harmonic, Inc. 

4.000%, 12/1/20201  1,239,716 

 5,240,000  
Liberty Interactive LLC 

3.500%, 1/15/20311,5  3,127,494 

 633,000  
Okta, Inc. 

0.250%, 2/15/20231,4  692,945 

 2,068,000  
Pandora Media, Inc. 

1.750%, 12/1/20201  1,893,525 

 959,000  
Quotient Technology, Inc. 

1.750%, 12/1/20221,4  996,234 

 590,000  
Twitter, Inc. 

1.000%, 9/15/20211  553,194 

 3,199,000  
Wayfair, Inc. 

0.375%, 9/1/20221,4  3,045,448 

 1,921,000  
Weibo Corp. 

1.250%, 11/15/20221,2,4  2,238,854 

 2,102,000  
Yandex N.V. 

1.125%, 12/15/20181,2  2,138,236 ____________
  24,714,976 ____________
 CONSUMER, CYCLICAL – 4.0% 

  EZCORP, Inc.   
 1,104,000  2.125%, 6/15/20191  1,166,271 

 637,000  2.875%, 7/1/20241,4  935,939 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS (Continued) 
 CONSUMER, CYCLICAL (Continued)  

$ 640,000  
Marriott Vacations Worldwide Corp. 

1.500%, 9/15/20221,4 $ 702,031 

 1,280,000  
Meritor, Inc. 

3.250%, 10/15/20371,4,5  1,290,735 

 2,565,000  
Navistar International Corp. 

4.750%, 4/15/20191  2,645,136 

  Tesla, Inc.   
 1,215,000  1.250%, 3/1/20211,3  1,209,562 

 1,927,000  2.375%, 3/15/20221  2,012,181 

 779,000  
Wabash National Corp. 

3.375%, 5/1/20181,3  1,382,725 ____________
  11,344,580 ____________
 CONSUMER, NON-CYCLICAL – 20.4% 

 2,043,000  
Acorda Therapeutics, Inc. 

1.750%, 6/15/20211,3  1,867,081 

 2,061,000  
Alder Biopharmaceuticals, Inc. 

2.500%, 2/1/20251  1,904,894 

 2,857,000  
AMAG Pharmaceuticals, Inc. 

3.250%, 6/1/20221  2,949,921 

 1,079,000  
Depomed, Inc. 

2.500%, 9/1/20211  878,907 

  Endologix, Inc.   
 1,058,000  2.250%, 12/15/20181  1,017,002 

 989,000  3.250%, 11/1/20201  855,485 

 2,904,000  
Exact Sciences Corp. 

1.000%, 1/15/20251  2,594,399 

 1,273,000  
Flexion Therapeutics, Inc. 

3.375%, 5/1/20241,4  1,452,630 

  Herbalife Ltd.   
 1,577,000  2.000%, 8/15/20191,2  1,914,322 

 1,251,000  2.625%, 3/15/20241,2,4  1,258,515 

 1,892,000  
Horizon Pharma Investment Ltd. 

2.500%, 3/15/20221,2  1,742,173 

 1,619,000  
Huron Consulting Group, Inc. 

1.250%, 10/1/20191  1,529,897 

 1,771,000  
Impax Laboratories, Inc. 

2.000%, 6/15/20221  1,762,735 

 3,473,000  
Innoviva, Inc. 

2.125%, 1/15/20231  3,734,902 

 3,026,000  
Insmed, Inc. 

1.750%, 1/15/20251  2,675,629 

 2,104,000  
Insulet Corp. 

1.250%, 9/15/20211  3,267,910 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS (Continued) 
 CONSUMER, NON-CYCLICAL (Continued)  

$ 319,000  
Invacare Corp. 

4.500%, 6/1/20221,4 $ 409,317 

 2,783,000  
Ionis Pharmaceuticals, Inc. 

1.000%, 11/15/20211  2,756,381 

 3,270,000  
Ironwood Pharmaceuticals, Inc. 

2.250%, 6/15/20221  3,865,529 

 1,407,000  
Jazz Investments I Ltd. 

1.500%, 8/15/20241,2,4  1,377,260 

 1,265,000  
Live Nation Entertainment, Inc. 

2.500%, 3/15/20231,4  1,279,776 

 1,634,000  
Medicines Co. 

2.750%, 7/15/20231  1,577,008 

 1,591,000  
Neurocrine Biosciences, Inc. 

2.250%, 5/15/20241,4  2,088,006 

 1,200,000  
Novavax, Inc. 

3.750%, 2/1/20231  854,382 

 1,582,000  
Pacira Pharmaceuticals, Inc. 

2.375%, 4/1/20221  1,449,507 

 516,000  
PDL BioPharma, Inc. 

2.750%, 12/1/20211  527,857 

 1,519,000  
Radius Health, Inc. 

3.000%, 9/1/20241  1,534,190 

 1,439,000  
Sarepta Therapeutics, Inc. 

1.500%, 11/15/20241,4  1,796,895 

 1,265,000  
Supernus Pharmaceuticals, Inc. 

0.625%, 4/1/20231,4  1,348,925 

 1,272,000  
Team, Inc. 

5.000%, 8/1/20231,4  1,262,539 

 1,630,000  
Theravance Biopharma, Inc. 

3.250%, 11/1/20231,2  1,657,457 

 2,064,000  
Wright Medical Group N.V. 

2.250%, 11/15/20211,2  2,355,177 ____________
  57,546,608 ____________
 ENERGY – 7.2% 

 5,587,000  
Cheniere Energy, Inc. 

4.250%, 3/15/20451,3,5  4,364,257 

 1,496,000  
Chesapeake Energy Corp. 

5.500%, 9/15/20261  1,295,686 

 2,572,000  
Ensco Jersey Finance Ltd. 

3.000%, 1/31/20241,2  2,067,245 

 496,000  
Helix Energy Solutions Group, Inc. 

4.125%, 9/15/20231  502,460 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS (Continued) 
 ENERGY (Continued)  

$ 1,196,000  
Newpark Resources, Inc. 

4.000%, 12/1/20211,4 $ 1,390,350 

 1,902,000  
PDC Energy, Inc. 

1.125%, 9/15/20211  1,856,253 

 1,851,000  
Renewable Energy Group, Inc. 

4.000%, 6/15/20361,5  2,506,363 

 3,078,000  
SEACOR Holdings, Inc. 

3.000%, 11/15/20281,3,5  2,989,618 

 2,127,000  
Tesla Energy Operations, Inc. 

1.625%, 11/1/20191  1,946,194 

 1,630,000  
Weatherford International Ltd. 

5.875%, 7/1/20211,2  1,465,267 ____________
  20,383,693 ____________
 FINANCIAL – 15.0% 

 2,656,000  
American Residential Properties OP LP 

3.250%, 11/15/20181,3,4  3,040,026 

 2,665,000  
Apollo Commercial Real Estate Finance, Inc. 

4.750%, 8/23/20221  2,667,638 

  Blackstone Mortgage Trust, Inc.   
 2,768,000  4.375%, 5/5/20221  2,732,293 

 776,000  4.750%, 3/15/20231  765,990 

  Encore Capital Group, Inc.   
 1,904,000  3.000%, 7/1/20201,3  2,183,888 

 1,164,000  2.875%, 3/15/20211  1,167,492 

 2,821,000  
Forestar Group, Inc. 

3.750%, 3/1/20201  2,820,980 

 2,213,000  
Granite Point Mortgage Trust, Inc. 

5.625%, 12/1/20221,4  2,178,121 

 1,037,000  
Hannon Armstrong Sustainable Infrastructure Capital, Inc. 

4.125%, 9/1/20221  993,446 

 3,253,000  
IH Merger Sub LLC 

3.000%, 7/1/20191,3  4,094,701 

 640,000  
iStar, Inc. 

3.125%, 9/15/20221,4  610,570 

 2,226,000  
MGIC Investment Corp. 

9.000%, 4/1/20631,4  3,026,663 

 3,857,000  
Pennymac Corp. 

5.375%, 5/1/20201,3  3,871,468 

  PRA Group, Inc.   
 1,824,000  3.000%, 8/1/20201  1,762,440 

 1,594,000  3.500%, 6/1/20231,4  1,714,984 

 2,779,000  
Prospect Capital Corp. 

4.750%, 4/15/20201  2,789,624 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS (Continued) 
 FINANCIAL (Continued)  

  Redwood Trust, Inc.   
$ 2,856,000  4.625%, 4/15/20181,3 $ 2,870,280 

 1,559,000  4.750%, 8/15/20231  1,515,036 

 1,445,000  
TCP Capital Corp. 

5.250%, 12/15/20191,3  1,493,815 ____________
  42,299,455 ____________
 INDUSTRIAL – 9.5% 

 1,173,000  
Aegean Marine Petroleum Network, Inc. 

4.000%, 11/1/20181,2  1,070,803 

 1,908,000  
Aerojet Rocketdyne Holdings, Inc. 

2.250%, 12/15/20231  2,427,667 

 2,343,000  
Atlas Air Worldwide Holdings, Inc. 

1.875%, 6/1/20241  2,800,780 

 2,247,000  
Cemex S.A.B. de C.V. 

3.720%, 3/15/20201,2  2,321,268 

 2,273,000  
Chart Industries, Inc. 

2.000%, 8/1/20181  2,317,967 

 1,349,000  
Echo Global Logistics, Inc. 

2.500%, 5/1/20201  1,375,610 

 2,132,000  
Golar LNG Ltd. 

2.750%, 2/15/20221,2  2,183,741 

 1,562,000  
II-VI, Inc. 

0.250%, 9/1/20221,4  1,729,134 

 639,000  
Kaman Corp. 

3.250%, 5/1/20241,4  728,103 

 1,621,000  
Knowles Corp. 

3.250%, 11/1/20211  1,691,971 

 2,314,000  
OSI Systems, Inc. 

1.250%, 9/1/20221  2,111,525 

 2,038,000  
SunPower Corp. 

4.000%, 1/15/20231  1,631,623 

 2,761,000  
TTM Technologies, Inc. 

1.750%, 12/15/20201  4,602,242 ____________
  26,992,434 ____________
 TECHNOLOGY – 8.9% 

 2,203,000  
Allscripts Healthcare Solutions, Inc. 

1.250%, 7/1/20201  2,218,146 

 626,000  
Apptio, Inc. 

0.875%, 4/1/20231,4  617,862 

 637,000  
Carbonite, Inc. 

2.500%, 4/1/20221,4  831,724 

 2,522,000  
Envestnet, Inc. 

1.750%, 12/15/20191  2,776,091 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Principal 
Amount  Value __________ ____________

 BONDS (Continued) 
 TECHNOLOGY (Continued)  

$ 2,128,000  
j2 Global, Inc. 

3.250%, 6/15/20291,5 $ 2,716,673 

 3,286,000  
Microchip Technology, Inc. 

1.625%, 2/15/20271  3,901,211 

 1,430,000  
Nutanix, Inc. 

0.000%, 1/15/20231,4  1,724,298 

 637,000  
RealPage, Inc. 

1.500%, 11/15/20221,4  869,107 

 2,000,000  
ServiceNow, Inc. 

0.000%, 6/1/20221,4  2,659,300 

 1,638,000  
Synaptics, Inc. 

0.500%, 6/15/20221,4  1,548,934 

 622,000  
Unisys Corp. 

5.500%, 3/1/20211  820,161 

 1,531,000  
Veeco Instruments, Inc. 

2.700%, 1/15/20231  1,397,339 

 2,733,000  
Workday, Inc. 

0.250%, 10/1/20221,4  2,979,200 ____________
  25,060,046 ____________

 
TOTAL BONDS 
 (Cost $206,171,518)  217,036,398 ____________

 
Number 
of Shares   __________

 EXCHANGE-TRADED FUNDS – 0.9% 

 110,000  ProShares Short 20+ Year Treasury*  2,497,000 ____________

 
TOTAL EXCHANGE-TRADED FUNDS 
 (Cost $2,681,988)  2,497,000 ____________

 PREFERRED STOCKS – 14.5% 

 BASIC MATERIALS – 1.6% 

 2,729  
A Schulman, Inc. 

6.000%, N/A1,6  2,824,515 

 11,597  
Rayonier Advanced Materials, Inc. 

8.000%, 8/15/20191  1,743,435 ____________
  4,567,950 ____________
 COMMUNICATIONS – 1.0% 

 7,351  
Iridium Communications, Inc. 

6.750%, N/A 1,3,6  2,822,784 ____________
 CONSUMER, NON-CYCLICAL – 2.1% 

 37,292  
Becton, Dickinson and Co. 

6.125%, 5/1/20201  2,180,463 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 
of Shares  Value __________ ____________

 PREFERRED STOCKS (Continued) 
 CONSUMER, NON-CYCLICAL (Continued)  

 26,362  
Bunge Ltd. 

4.875%, N/A1,2,3,6 $ 2,874,381 

 2,611  
Teva Pharmaceutical Industries Ltd. 

7.000%, 12/15/20181,2  859,985 ____________
  5,914,829 ____________
 ENERGY – 0.4% 

 1,781  
Chesapeake Energy Corp. 

5.750%, N/A1,6  1,028,527 ____________
 FINANCIAL – 5.2% 

 22,783  
AMG Capital Trust II 

5.150%, 10/15/20371  1,417,738 

 543  
Bank of America Corp. 

7.250%, N/A1,3,6  701,135 

 2,330  
Cowen Group, Inc. 

5.625%, N/A1,3,6  1,858,548 

 66,003  
iStar Financial, Inc. 

4.500%, N/A1,3,5,6  3,044,388 

 42,481  
New York Community Capital Trust V 

6.000%, 11/1/20511  2,121,926 

 17,076  
Virtus Investment Partners, Inc. 

7.250%, 2/1/20201  1,822,522 

 1,086  
Wells Fargo & Co. 

7.500%, N/A1,6  1,399,583 

 41,206  
Welltower, Inc. 

6.500%, N/A1,6  2,301,355 ____________
  14,667,195 ____________
 TECHNOLOGY – 3.2% 

 37,344  
Mandatory Exchangeable Trust 

5.750%, 6/3/20191,4  7,718,314 

 1,148  
NCR Corp. 

5.500%, N/A1  1,471,177 ____________
  9,189,491 ____________
 UTILITIES – 1.0% 

 33,727  
Dynegy, Inc. 

7.000%, 7/1/20191  2,924,468 ____________

 
TOTAL PREFERRED STOCKS 
 (Cost $35,925,022)  41,115,244 ____________
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 
of Shares  Value __________ ____________

 SHORT-TERM INVESTMENTS – 3.1% 

 
8,760,856 

 
Fidelity Investments Money Market Funds - Treasury Portfolio - 

Institutional Class, 1.472%3,7 $ 8,760,856 ____________

 
TOTAL SHORT-TERM INVESTMENTS 
 (Cost $8,760,856)  8,760,856 ____________

 
TOTAL INVESTMENTS – 95.3% 
 (Cost $253,539,384)  269,409,498 

 Other Assets in Excess of Liabilities – 4.7%  13,219,433 ____________
 TOTAL NET ASSETS – 100.0% $ 282,628,931 ________________________
 SECURITIES SOLD SHORT – (37.8)% 

 COMMON STOCKS – (37.8)% 

 BASIC MATERIALS – (1.8)% 

 (36,507)  A. Schulman, Inc.  (1,569,801) 

 (6,476)  Aceto Corp.  (49,218) 

 (182,511)  Cleveland-Cliffs, Inc.*  (1,268,451) 

 (70,933)  First Majestic Silver Corp.*2  (433,401) 

 (68,804)  Rayonier Advanced Materials, Inc.  (1,477,222) 

 (22,092)  SSR Mining, Inc.*2  (212,083) ____________
  (5,010,176) ____________
 COMMUNICATIONS – (4.9)% 

 (61,215)  51job, Inc. - ADR*2  (5,266,938) 

 (31,642)  Chegg, Inc.*  (653,724) 

 (12,030)  DISH Network Corp. - Class A*  (455,817) 

 (1,346)  FireEye, Inc.*  (22,788) 

 (119,971)  Harmonic, Inc.*  (455,890) 

 (215,340)  Iridium Communications, Inc.*  (2,422,575) 

 (11,110)  Motorola Solutions, Inc.  (1,169,883) 

 (8,116)  Okta, Inc.*  (323,422) 

 (22,693)  Pandora Media, Inc.*  (114,146) 

 (35,948)  Quotient Technology, Inc.*  (470,919) 

 (1,426)  Twitter, Inc.*  (41,368) 

 (17,523)  Wayfair, Inc.*  (1,183,328) 

 (8,072)  Weibo Corp. - ADR*2  (964,927) 

 (8,172)  Yandex N.V. - Class A*2  (322,385) ____________
  (13,868,110) ____________
 CONSUMER, CYCLICAL – (1.7)% 

 (80,217)  Ezcorp, Inc. - Class A*  (1,058,864) 

 (2,812)  Marriott Vacations Worldwide Corp.  (374,558) 

 (18,598)  Meritor, Inc.*  (382,375) 

 (8,065)  Navistar International Corp.*  (282,033) 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 
of Shares  Value __________ ____________

 SECURITIES SOLD SHORT (Continued) 
 COMMON STOCKS (Continued) 
 CONSUMER, CYCLICAL (Continued)  
 (5,440)  Tesla, Inc.* $ (1,447,747) 

 (65,213)  Wabash National Corp.  (1,357,083) ____________
  (4,902,660) ____________
 CONSUMER, NON-CYCLICAL – (9.7)% 

 (20,668)  Acorda Therapeutics, Inc.*  (488,798) 

 (70,259)  Alder Biopharmaceuticals, Inc.*  (892,289) 

 (67,920)  AMAG Pharmaceuticals, Inc.*  (1,368,588) 

 (6,762)  Becton, Dickinson and Co.  (1,465,325) 

 (17,234)  Bunge Ltd.2  (1,274,282) 

 (25,816)  Depomed, Inc.*  (170,127) 

 (39,801)  Endologix, Inc.*  (168,358) 

 (23,099)  Exact Sciences Corp.*  (931,583) 

 (33,275)  Flexion Therapeutics, Inc.*  (745,693) 

 (16,193)  Herbalife Ltd.*2  (1,578,332) 

 (25,849)  Horizon Pharma PLC*2  (367,056) 

 (2,071)  Huron Consulting Group, Inc.*  (78,905) 

 (559)  Impax Laboratories, Inc.*  (10,873) 

 (121,145)  Innoviva, Inc.*  (2,019,487) 

 (52,199)  Insmed, Inc.*  (1,175,522) 

 (27,553)  Insulet Corp.*  (2,388,294) 

 (16,100)  Invacare Corp.  (280,140) 

 (20,829)  Ionis Pharmaceuticals, Inc.*  (918,142) 

 (126,230)  Ironwood Pharmaceuticals, Inc.*  (1,947,729) 

 (3,815)  Jazz Pharmaceuticals PLC*2  (576,027) 

 (9,361)  Live Nation Entertainment, Inc.*  (394,473) 

 (13,914)  Medicines Co.*  (458,327) 

 (15,088)  Neurocrine Biosciences, Inc.*  (1,251,248) 

 (149,758)  Novavax, Inc.*  (314,492) 

 (10,083)  Pacira Pharmaceuticals, Inc.*  (314,085) 

 (94,759)  PDL BioPharma, Inc.*  (278,591) 

 (1)  Quidel Corp.*  (52) 

 (19,602)  Radius Health, Inc.*  (704,496) 

 (13,524)  Sarepta Therapeutics, Inc.*  (1,001,993) 

 (12,650)  Supernus Pharmaceuticals, Inc.*  (579,370) 

 (37,575)  Team, Inc.*  (516,656) 

 (39,687)  Teva Pharmaceutical Industries Ltd. - ADR2  (678,251) 

 (32,645)  Theravance Biopharma, Inc.*2  (791,641) 

 (72,465)  Wright Medical Group, Inc.*2  (1,437,706) ____________
  (27,566,931) ____________
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 
of Shares  Value __________ ____________

 SECURITIES SOLD SHORT (Continued) 
 COMMON STOCKS (Continued) 

 ENERGY – (2.0)% 

 (16,146)  Cheniere Energy, Inc.* $ (863,004) 

 (136,702)  Chesapeake Energy Corp.*  (412,840) 

 (82,583)  Ensco PLC - Class A2  (362,539) 

 (31,446)  Helix Energy Solutions Group, Inc.*  (182,072) 

 (96,134)  Newpark Resources, Inc.*  (778,685) 

 (10,467)  PDC Energy, Inc.*  (513,197) 

 (143,580)  Renewable Energy Group, Inc.*  (1,837,824) 

 (7,548)  SEACOR Holdings, Inc.*  (385,703) 

 (85,248)  Weatherford International PLC*2  (195,218) ____________
  (5,531,082) ____________
 FINANCIAL – (5.0)% 

 (1,912)  Affiliated Managers Group, Inc.  (362,477) 

 (117,036)  American Homes 4 Rent - REIT  (2,350,083) 

 (75,094)  Cowen Group, Inc. - Class A*  (991,241) 

 (37,675)  Encore Capital Group, Inc.*  (1,702,910) 

 (3,135)  Forestar Group, Inc.*  (66,305) 

 (134,751)  Invitation Homes, Inc. - REIT  (3,076,365) 

 (147,921)  iStar Financial, Inc. - REIT*  (1,504,357) 

 (16,489)  MGIC Investment Corp.*  (214,357) 

 (3,413)  PennyMac Mortgage Investment Trust - REIT  (61,536) 

 (32,863)  PRA Group, Inc.*  (1,248,794) 

 (384)  TCP Capital Corp.  (5,461) 

 (10,863)  Virtus Investment Partners, Inc.  (1,344,839) 

 (19,804)  Welltower, Inc. - REIT  (1,077,932) ____________
  (14,006,657) ____________
 INDUSTRIAL – (4.2)% 

 (13,527)  Aegean Marine Petroleum Network, Inc.2  (30,436) 

 (44,162)  Aerojet Rocketdyne Holdings, Inc.*  (1,235,211) 

 (30,656)  Atlas Air Worldwide Holdings, Inc.*  (1,853,155) 

 (65,331)  Cemex S.A.B. de C.V. - ADR*2  (432,491) 

 (5,927)  Chart Industries, Inc.*  (349,871) 

 (14,484)  Echo Global Logistics, Inc.*  (399,758) 

 (33,943)  Golar LNG Ltd.2  (928,680) 

 (22,484)  II-VI, Inc.*  (919,596) 

 (6,457)  Kaman Corp.  (401,109) 

 (46,634)  Knowles Corp.*  (587,122) 

 (11,744)  OSI Systems, Inc.*  (766,531) 

 (32,710)  SunPower Corp.*  (261,026) 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 
of Shares  Value __________ ____________

 SECURITIES SOLD SHORT (Continued) 
 COMMON STOCKS (Continued) 
 INDUSTRIAL (Continued)  
 (252,233)  TTM Technologies, Inc.* $ (3,856,643) ____________
  (12,021,629) ____________
 TECHNOLOGY – (7.7)% 

 (38,540)  Alibaba Group Holding Ltd. - ADR*2  (7,073,632) 

 (44,871)  Allscripts Healthcare Solutions, Inc.*  (554,157) 

 (6,949)  Apptio, Inc.*  (196,935) 

 (19,716)  Carbonite, Inc.*  (567,821) 

 (22,271)  Envestnet, Inc.*  (1,276,128) 

 (23,904)  j2 Global, Inc.  (1,886,504) 

 (35,761)  Microchip Technology, Inc.  (3,267,125) 

 (25,410)  NCR Corp.*  (800,923) 

 (20,491)  Nutanix, Inc. - Class A*  (1,006,313) 

 (12,511)  RealPage, Inc.*  (644,316) 

 (11,867)  ServiceNow, Inc.*  (1,963,395) 

 (8,189)  Synaptics, Inc.*  (374,483) 

 (48,437)  Unisys Corp.*  (520,698) 

 (16,828)  Veeco Instruments, Inc.*  (286,076) 

 (10,247)  Workday, Inc. - Class A*  (1,302,496) ____________
  (21,721,002) ____________
 UTILITIES – (0.8)% 

 (170,613)  Dynegy, Inc.*  (2,306,688) ____________

 
TOTAL COMMON STOCKS 
 (Proceeds $94,986,349)  (106,934,935) ____________

 
TOTAL SECURITIES SOLD SHORT 
 (Proceeds $94,986,349) $ (106,934,935) ________________________

 
Number 

of Contracts   __________
 WRITTEN OPTIONS CONTRACTS – (0.1)% 

 CALL OPTIONS – (0.1)% 

 EQUITY – (0.1)% 

 Aerojet Rocketdyne Holdings, Inc. 

 
(147) 

 
Exercise Price: $25.00, Notional Amount: $(367,500), 
Expiration Date: May 18, 2018  (55,125) 

 B2Gold Corp. 

 
(3,219) 

 
Exercise Price: $5.00, Notional Amount: $(1,609,500), 
Expiration Date: October 19, 2018  (32,190) 

 Cleveland-Cliffs, Inc. 

 
(375) 

 
Exercise Price: $8.00, Notional Amount: $(300,000), 
Expiration Date: April 20, 2018  (4,313) 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 

of Contracts  Value __________ ____________
 SECURITIES SOLD SHORT (Continued) 
 WRITTEN OPTIONS CONTRACTS (Continued) 
 CALL OPTIONS (Continued)  
 EQUITY (Continued)  
 Exact Sciences Corp. 

 
(55) 

 
Exercise Price: $50.00, Notional Amount: $(275,000), 
Expiration Date: April 20, 2018 $ (1,375) 

 Herbalife Ltd. 

 
(36) 

 
Exercise Price: $82.50, Notional Amount: $(297,000), 
Expiration Date: May 18, 2018  (58,680) 

 II-VI, Inc. 

 
(50) 

 
Exercise Price: $50.00, Notional Amount: $(250,000), 
Expiration Date: April 20, 2018  (625) 

 Insulet Corp. 

 
(54) 

 
Exercise Price: $85.00, Notional Amount: $(459,000), 
Expiration Date: May 18, 2018  (30,780) 

 Ionis Pharmaceuticals, Inc. 

 
(57) 

 
Exercise Price: $50.00, Notional Amount: $(285,000), 
Expiration Date: April 20, 2018  (2,708) 

 Ironwood Pharmaceuticals, Inc. 

 
(296) 

 
Exercise Price: $15.00, Notional Amount: $(444,000), 
Expiration Date: April 20, 2018  (31,080) 

 Medicines Co. 

 
(67) 

 
Exercise Price: $25.00, Notional Amount: $(167,500), 
Expiration Date: April 20, 2018  (56,280) 

 Navistar International Corp. 

 
(71) 

 
Exercise Price: $45.00, Notional Amount: $(319,500), 
Expiration Date: April 20, 2018  0 

 Neurocrine Biosciences, Inc. 

 
(31) 

 
Exercise Price: $85.00, Notional Amount: $(263,500), 
Expiration Date: May 18, 2018  (13,175) 

 Pacira Pharmaceuticals, Inc. 

 
(29) 

 
Exercise Price: $40.00, Notional Amount: $(116,000), 
Expiration Date: May 18, 2018  (1,595) 

 Sarepta Therapeutics, Inc. 

 
(29) 

 
Exercise Price: $65.00, Notional Amount: $(188,500), 
Expiration Date: April 20, 2018  (30,885) 

 Synaptics, Inc. 

 
(45) 

 
Exercise Price: $45.00, Notional Amount: $(202,500), 
Expiration Date: June 15, 2018  (20,475) 

 Tesla, Inc. 

 
(5) 

 
Exercise Price: $355.00, Notional Amount: $(177,500), 
Expiration Date: April 20, 2018  (112) 

 Wayfair, Inc. 

 
(46) 

 
Exercise Price: $90.00, Notional Amount: $(414,000), 
Expiration Date: May 18, 2018  (2,300) 
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Palmer Square SSI Alternative Income Fund 
SCHEDULE OF INVESTMENTS - Continued 
As of March 31, 2018  

 
Number 

of Contracts  Value __________ ____________
 SECURITIES SOLD SHORT (Continued) 
 WRITTEN OPTIONS CONTRACTS (Continued) 
 CALL OPTIONS (Continued)  
 EQUITY (Continued)  
 Weibo Corp. 

 
(29) 

 
Exercise Price: $110.00, Notional Amount: $(319,000), 
Expiration Date: April 20, 2018 $ (33,930) 

 Workday, Inc. 

 
(28) 

 
Exercise Price: $135.00, Notional Amount: $(378,000), 
Expiration Date: April 20, 2018  (4,410) ____________

 
TOTAL CALL OPTIONS 
 (Proceeds $512,059)  (380,038) ____________

 
TOTAL WRITTEN OPTIONS CONTRACTS 
 (Proceeds $512,059) $ (380,038) ________________________

  
ADR – American Depository Receipt 
REIT – Real Estate Investment Trust 
  
* Non-income producing security. 
1 Convertible security. 
2 Foreign security denominated in U.S. Dollars. 
3 All or a portion of this security is segregated as collateral for securities sold short. 
4 Security exempt from registration under Rule 144A of the Securities Act of 1933. These 
securities are restricted and may be resold in transactions exempt from registration normally to 
qualified institutional buyers. The total value of these securities is $58,495,273 which 
represents 20.7% of Net Assets. 
5 Callable. 
6 Perpetual security. Maturity date is not applicable. 
7 The rate is the annualized seven-day yield at period end. 
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying Notes to Financial Statements. 
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Palmer Square SSI Alternative Income Fund 
SUMMARY OF INVESTMENTS 
As of March 31, 2018  

Security Type/Sector 
Percent of Total 

Net Assets 
Bonds 

Consumer, Non-cyclical 20.4% 
Financial 15.0% 
Industrial 9.5% 
Technology 8.9% 
Communications 8.7% 
Energy 7.2% 
Consumer, Cyclical 4.0% 
Basic Materials 3.1% __________

Total Bonds 76.8% 
Preferred Stocks 

Financial 5.2% 
Technology 3.2% 
Consumer, Non-cyclical 2.1% 
Basic Materials 1.6% 
Utilities 1.0% 
Communications 1.0% 
Energy 0.4% __________

Total Preferred Stocks 14.5% 
Exchange-Traded Funds 0.9% 
Short-Term Investments 3.1% __________
Total Investments 95.3% 
Other Assets in Excess of Liabilities 4.7% __________
Total Net Assets 100.0% ____________________
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying Notes to Financial Statements. 
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Palmer Square SSI Alternative Income Fund
STATEMENT OF ASSETS AND LIABILITIES
As of March 31, 2018 

Assets:
Investments, at value (cost $253,539,384) 269,409,498$             
Cash deposited with brokers for securities sold short 120,361,225               
Receivables:
   Investment securities sold 1,651,890                    
   Fund shares sold 308,001                       
   Dividends and interest 1,669,929                    
   Due from Broker 63,154                         
Prepaid expenses 26,351                         
      Total assets 393,490,048               

Liabilities:
Securities sold short, at value (proceeds $94,986,349) 106,934,935               
Written options contracts, at value (proceeds $512,059) 380,038                       
Payables:
   Investment securities purchased 2,805,307                    
   Fund shares redeemed 273,410                       
   Subadvisory fees 230,885                       
   Advisory fees 68,468                         
   Shareholder servicing fees (Note 6) 32,764                         
   Distribution fees - Class A (Note 7) 639                               
   Fund administration fees 33,820                         
   Fund accounting fees 29,501                         
   Dividends on securities sold short 24,434                         
   Auditing fees 18,966                         
   Transfer agent fees and expenses 11,624                         
   Custody fees 3,713                            
   Trustees' Deferred Compensation (Note 3) 1,094                            
   Chief Compliance Officer fees 911                               
   Trustees' fees and expenses 525                               
Accrued other expenses 10,083                         
      Total liabilities 110,861,117               

Net Assets 282,628,931$             

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of shares authorized) 289,204,228$             
Accumulated net investment income 1,223,852                    
Accumulated net realized loss on investments, purchased options contracts, securities sold short,

written options contracts and foreign currency transactions (11,852,698)                
Net unrealized appreciation (depreciation) on: 
   Investments 15,870,114                  
   Securities sold short (11,948,586)                
   Written options contracts 132,021                       

Net Assets 282,628,931$             

Maximum Offering Price per Share:
Class A Shares:
   Net assets applicable to shares outstanding 3,486,337$                  
   Shares outstanding 347,343                       
   Redemption price 10.04                            
   Maximum sales charge (5.75% of offering price)* 0.61                              
   Maximum offering price to public 10.65$                         

Class I Shares:
   Net assets applicable to shares outstanding 279,142,594$             
   Shares outstanding 27,815,935                  
   Redemption price 10.04$                         

* On sales of $50,000 or more, the sales charge will be reduced.

See accompanying Notes to Financial Statements.
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Palmer Square SSI Alternative Income Fund
STATEMENT OF OPERATIONS
For the Year Ended March 31, 2018 

Investment Income:
Dividends (net of foreign withholding taxes of $17,126) 2,805,778$                  
Interest 7,972,992                    
   Total investment income 10,778,770                  

Expenses:
Subadvisory fees 2,830,915                    
Advisory fees 1,042,969                    
Dividends on securities sold short 555,895                       
Shareholder servicing fees (Note 6) 245,905                       
Fund administration fees 225,209                       
Fund accounting fees 125,174                       
Transfer agent fees and expenses 55,000                         
Registration fees 54,098                         
Legal fees 35,999                         
Shareholder reporting fees 23,271                         
Auditing fees 18,998                         
Chief Compliance Officer fees 12,097                         
Distribution fees - Class A (Note 7) 9,987                            
Trustees' fees and expenses 9,501                            
Commitment fees (Note 12) 7,775                            
Miscellaneous 5,501                            
Insurance fees 2,103                            
Custody fees 5,072                            
   Total expenses 5,265,469                    
      Advisory fees waived (2,768)                          
      Fees paid indirectly (Note 3) (3,072)                          
   Net expenses 5,259,629                    
   Net investment income 5,519,141                    

Realized and Unrealized Gain (Loss):
Net realized gain (loss) on:
   Investments 943,074                       
   Purchased options contracts (261,349)                      
   Securities sold short 2,913,808                    
   Written options contracts 202,584                       
      Net realized gain 3,798,117                    
Net change in unrealized appreciation/depreciation on:
   Investments 5,862,303                    
   Purchased options contracts 133,194                       
   Securities sold short (5,893,316)                  
   Written options contracts 93,742                         
      Net change in unrealized appreciation/depreciation 195,923                       
         Net realized and unrealized gain (loss) 3,994,040                    

Net Increase in Net Assets from Operations 9,513,181$                  

See accompanying Notes to Financial Statements.
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Palmer Square SSI Alternative Income Fund
STATEMENTS OF CHANGES IN NET ASSETS

For the  For the  
Year Ended Year Ended

March 31, 2018 March 31, 2017
Increase in Net Assets from:
Operations:

Net investment income 5,519,141$                  5,923,575$                  
Net realized gain on investments, purchased options contracts,
   securities sold short, written options contracts, forward foreign
    currency exchange contracts and foreign currency 3,798,117                    3,407,180                    
Net change in unrealized appreciation/depreciation on investments, 
   purchased options contracts, securities sold short, written options
   and foreign currency 195,923                       10,980,067                  
      Net increase in net assets resulting from operations 9,513,181                    20,310,822                  

Distributions to Shareholders:
From net investment income:
   Class A (58,932)                        (56,089)                        
   Class I (5,309,363)                  (3,633,669)                  
      Total distributions to shareholders (5,368,295)                  (3,689,758)                  

Capital Transactions:
Net proceeds from shares sold:
   Class A 853,863                       2,598,571                    
   Class I 48,362,683                  60,718,726                  
Reinvestment of distributions:
   Class A 57,725                         54,800                         
   Class I 4,810,765                    3,285,142                    
Cost of shares redeemed:
   Class A (2,128,087)                  (5,070,161)                  
   Class I (74,062,724)                (47,536,484)                
      Net increase (decrease) in net assets from capital transactions (22,105,775)                14,050,594                  

      Total increase (decrease) in net assets (17,960,889)                30,671,658                  

Net Assets:
Beginning of period 300,589,820               269,918,162               
End of period 282,628,931$             300,589,820$             

Accumulated net investment income 1,223,852$                  987,760$                     

Capital Share Transactions:
Shares sold:
   Class A 85,255                         269,142                       
   Class I 4,835,178                    6,211,342                    
Reinvestment of distributions:
   Class A 5,790                            5,672                            
   Class I 482,824                       339,728                       
Shares redeemed:
   Class A (212,341)                      (521,785)                      
   Class I (7,392,795)                  (4,886,224)                  
      Net increase (decrease) in capital share transactions (2,196,089)                  1,417,875                    

See accompanying Notes to Financial Statements.
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Palmer Square SSI Alternative Income Fund
FINANCIAL HIGHLIGHTS
Class A

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

2018 2017 2016 2015 2014
Net asset value, beginning of period 9.90$               9.32$               9.93$               10.29$            10.37$            
Income from Investment Operations:      

Net investment income1 0.16                 0.18                 0.17                 0.04                 0.12                 
Net realized and unrealized gain (loss) on investments 0.13                 0.50                 (0.51)               (0.18)               0.01                 
      Total from investment operations 0.29                 0.68                 (0.34)               (0.14)               0.13                 

Less Distributions:
From net investment income (0.15)               (0.10)               (0.27)               (0.05)               (0.10)               
From net realized gain -                   -                   -                   (0.17)               (0.11)               
      Total distributions (0.15)               (0.10)               (0.27)               (0.22)               (0.21)               

Net asset value, end of period 10.04$            9.90$               9.32$               9.93$               10.29$            

Total return2 2.99% 7.33% (3.51)% (1.40)% 1.31%

Ratios and Supplemental Data:
Net assets, end of period (in thousands) 3,486$            4,639$            6,669$            14,720$          32,298$          

Ratio of expenses to average net assets (including interest expense, dividends on
securities sold short and shareholder servicing fees):

Before fees waived/recovered3 2.01% 2.31% 2.35% 2.34% 2.33%
After fees waived/recovered3 2.01% 2.31% 2.34% 2.36% 2.35%

Ratio of net investment income (loss) to average net assets (including interest 
expense, dividends on securities sold short and shareholder servicing fees):

Before fees waived/recovered 1.60% 1.87% 1.79% 0.45% 1.22%
After fees waived/recovered 1.60% 1.87% 1.80% 0.43% 1.20%

Portfolio turnover rate 52% 54% 66% 104% 60%

1 Based on average shares outstanding for the period.
2

3

For the Year Ended March 31,

Total returns would have been lower/higher had expenses not been waived/recovered by the Advisor. Returns shown do not include payment of sales load of 5.75% of
offering price which is reduced on sales of $50,000 or more. These returns include Rule 12b-1 fees of up to 0.25% and do not reflect the deduction of taxes that a shareholder
would pay on Fund distributions or the redemption of Fund shares.
If interest expense, dividends on securities sold short and shareholder servicing fees had been excluded, the expense ratios would have been lowered by 0.27%, 0.57%, 0.60%,
0.62%, and 0.61%, for the periods ended March 31, respectively.

See accompanying Notes to Financial Statements.

24



Palmer Square SSI Alternative Income Fund
FINANCIAL HIGHLIGHTS
Class I

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

2018 2017 2016 2015 2014
Net asset value, beginning of period 9.90$               9.33$               9.94$               10.30$            10.37$            
Income from Investment Operations:

Net investment income1 0.19                 0.21                 0.20                 0.07                 0.15                 
Net realized and unrealized gain (loss) on investments 0.13                 0.49                 (0.51)               (0.20)               0.02                 
      Total from investment operations 0.32                 0.70                 (0.31)               (0.13)               0.17                 

Less Distributions:
From net investment income (0.18)               (0.13)               (0.30)               (0.06)               (0.13)               
From net realized gain -                   -                   -                   (0.17)               (0.11)               
      Total distributions (0.18)               (0.13)               (0.30)               (0.23)               (0.24)               

Net asset value, end of period 10.04$            9.90$               9.33$               9.94$               10.30$            

Total return2 3.28% 7.54% (3.19)% (1.25)% 1.65%

Ratios and Supplemental Data:
Net assets, end of period (in thousands) 279,143$        295,950$        263,249$        439,339$        462,983$        

Ratio of expenses to average net assets (including interest expense, dividends on
securities sold short and shareholder servicing fees):

Before fees waived/recovered3 1.76% 2.06% 2.10% 2.09% 2.08%
After fees waived/recovered3 1.76% 2.06% 2.09% 2.11% 2.10%

Ratio of net investment income to average net assets (including interest 
expense, dividends on securities sold short and shareholder servicing fees):

Before fees waived/recovered 1.85% 2.12% 2.04% 0.70% 1.47%
After fees waived/recovered 1.85% 2.12% 2.05% 0.68% 1.45%

Portfolio turnover rate 52% 54% 66% 104% 60%

1 Based on average shares outstanding for the period.
2

3

For the Year Ended March 31,

Total returns would have been lower/higher had expenses not been waived/recovered by the Advisor. Returns shown do not reflect the deduction of taxes that a shareholder
would pay on Fund distributions or the redemption of Fund shares. 
If interest expense, dividends on securities sold short and shareholder servicing fees had been excluded, the expense ratios would have been lowered by 0.27%, 0.57%, 0.60%,
0.62%, and 0.61%, for the periods ended March 31, respectively.

See accompanying Notes to Financial Statements.
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Palmer Square SSI Alternative Income Fund 
NOTES TO FINANCIAL STATEMENTS 
March 31, 2018  

Note 1 – Organization 
Palmer Square SSI Alternative Income Fund (the ‘‘Fund’’) was organized as a non-diversified series of Investment 
Managers Series Trust, a Delaware statutory trust (the “Trust”) which is registered as an open-end management 
investment company under the Investment Company Act of 1940, as amended (the “1940 Act”).  The Fund’s primary 
investment objective is to seek income and absolute return.  The Fund commenced investment operations on May 
25, 2012, with two classes of shares, Class A and Class I.  
 
The Fund commenced operations on May 25, 2012, prior to which its only activity was the receipt of a $2,500 
investment from principals of the Fund’s advisor and a $159,793,680 transfer of Class I shares of the Fund in 
exchange for the net assets of the SSI Hedged Convertible Income Fund, L.P., a California limited partnership (the 
“Partnership”).  This exchange was nontaxable, whereby the Fund issued 15,979,368 shares for the net assets of the 
Partnership on May 29, 2012.  Cash and the investment portfolio of the Partnership with a fair value of $130,118,269 
on long securities and $69,056,585 on short sales (identified cost of investment transferred were $122,651,515 on 
long securities and $67,457,372 on short sales) were the primary assets received by the Fund.  For financial reporting 
purposes, assets received and shares issued by the Fund were recorded at fair value; however, the cost basis of the 
investments received from the Partnership was carried forward to align ongoing reporting of the Fund’s realized and 
unrealized gains and losses with amount distributable to shareholders for tax purposes.   
 
The shares of each class represent an interest in the same portfolio of investments of the Fund and have equal rights 
as to voting, redemptions, dividends and liquidation, subject to the approval of the Trustees.  Income, expenses 
(other than expenses attributable to a specific class) and realized and unrealized gains and losses on investments 
are allocated to each class of shares in proportion to their relative shares outstanding.  Shareholders of a class that 
bears distribution and service expenses under the terms of a distribution plan have exclusive voting rights to that 
distribution plan. 
 
The Fund is an investment company and accordingly follows the investment company accounting and reporting 
guidance of the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 “Financial 
Services—Investment Companies”. 
 
Note 2 – Accounting Policies 
The following is a summary of the significant accounting policies consistently followed by the Fund in the preparation 
of its financial statements.  The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America (“GAAP”) requires management to make estimates and 
assumptions that affect the reported amounts and disclosures in the financial statements.  Actual results could differ 
from these estimates. 
 
(a) Valuation of Investments 
The Fund values equity securities at the last reported sale price on the principal exchange or in the principal over 
the counter (“OTC”) market in which such securities are traded, as of the close of regular trading on the NYSE on the 
day the securities are being valued or, if the last-quoted sales price is not readily available, the securities will be 
valued at the last bid or the mean between the last available bid and ask price.  Securities traded on the NASDAQ 
are valued at the NASDAQ Official Closing Price (“NOCP”).  Investments in an open-end investment companies are 
valued at the daily closing net asset value of the respective investment company. Debt securities are valued by 
utilizing a price supplied by independent pricing service providers. The independent pricing service providers may 
use various valuation methodologies including matrix pricing and other analytical pricing models as well as market 
transactions and dealer quotations. These models generally consider such factors as yields or prices of bonds of 
comparable quality, type of issue, coupon, maturity, ratings and general market conditions. If a price is not readily 
available for a portfolio security, the security will be valued at fair value (the amount which the Fund might 
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Palmer Square SSI Alternative Income Fund 
NOTES TO FINANCIAL STATEMENTS - Continued 
March 31, 2018 

reasonably expect to receive for the security upon its current sale) as determined in good faith by the Fund’s advisor, 
subject to review and approval by the Valuation Committee, pursuant to procedures adopted by the Board of 
Trustees.  The actions of the Valuation Committee are subsequently reviewed by the Board at its next regularly 
scheduled board meeting.  The Valuation Committee meets as needed.  The Valuation Committee is comprised of 
all the Trustees, but action may be taken by any one of the Trustees. 
 
(b) Foreign Currency Translation 
The Fund’s records are maintained in U.S. dollars.  The value of securities, currencies and other assets and liabilities 
denominated in currencies other than U.S. dollars are translated into U.S. dollars based upon foreign exchange rates 
prevailing at the end of the reporting period.  The currencies are translated into U.S. dollars by using the exchange 
rates quoted as of 4:00 PM Eastern Standard Time.  Purchases and sales of investment securities, income and 
expenses are translated on the respective dates of such transactions. 
 
The Fund does not isolate that portion of its net realized and unrealized gains and losses on investments resulting 
from changes in foreign exchange rates from the impact arising from changes in market prices.  Such fluctuations 
are included with net realized and unrealized gain or loss from investments and foreign currency. 
 
Net realized foreign currency transaction gains and losses arise from sales of foreign currencies, currency gains or 
losses realized between the trade and settlement dates on securities transactions, and the differences between the 
amounts of dividends, interest, and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar 
equivalent of the amounts actually received or paid.  Net unrealized foreign currency translation gains and losses 
arise from changes in the value of assets and liabilities, other than investments in securities, resulting from changes 
in the exchange rates. 
 
(c) Forward Foreign Currency Exchange Contracts 
The Fund may utilize forward foreign currency exchange contracts (“forward contracts”) under which it is obligated 
to exchange currencies on specified future dates at specified rates, and are subject to the translations of foreign 
exchange rates fluctuations.  All contracts are “marked-to-market” daily and any resulting unrealized gains or losses 
are recorded as unrealized appreciation or depreciation on foreign currency translations.  The Fund records realized 
gains or losses at the time the forward contract is settled.  Counterparties to these forward contracts are major U.S. 
financial institutions. The fund did not enter into any forward foreign currency exchange contracts for the  year 
ended March 31, 2018. 
 
(d) Short Sales 
Short sales are transactions under which the Fund sells a security it does not own in anticipation of a decline in the 
value of that security.  To complete such a transaction, the Fund must borrow the security to make delivery to the 
buyer.  The Fund then is obligated to replace the security borrowed by purchasing the security at market price at the 
time of replacement.  The price at such time may be more or less than the price at which the security was sold by 
the Fund.  When a security is sold short a decrease in the value of the security will be recognized as a gain and an 
increase in the value of the security will be recognized as a loss, which is potentially limitless.  Until the security is 
replaced, the Fund is required to pay the lender amounts equal to dividend or interest that accrue during the period 
of the loan which is recorded as an expense.  To borrow the security, the Fund also may be required to pay a premium 
or an interest fee, which are recorded as interest expense.  Cash or securities are segregated for the broker to meet 
the necessary margin requirements. The Fund is subject to the risk that it may not always be able to close out a short 
position at a particular time or at an acceptable price.   
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In conjunction with the use of short sales the Fund may be required to maintain collateral in various forms.  At March 
31, 2018, securities pledged as collateral are denoted in the Fund’s Schedule of Investments and segregated cash 
deposited with broker for securities sold short is reflected in the Fund’s Statement of Assets and Liabilities. 
 
(e) Options Contracts 
The Fund may write or purchase options contracts primarily to enhance the Fund’s returns or reduce volatility. In 
addition, the Fund may utilize options in an attempt to generate gains from options premiums or to reduce overall 
portfolio risk. When the Fund writes or purchases an option, an amount equal to the premium received or paid by 
the Fund is recorded as a liability or an asset and is subsequently adjusted to the current market value of the option 
written or purchased. Premiums received or paid from writing or purchasing options which expire unexercised are 
treated by the Fund on the expiration date as realized gains or losses. The difference between the premium and the 
amount paid or received on effecting a closing purchase or sale transaction, including brokerage commissions, is also 
treated as a realized gain or loss. If an option is exercised, the premium paid or received is added to the cost of the 
purchase or proceeds from the sale in determining whether the Fund has realized a gain or a loss on investment 
transactions. The Fund, as a writer of an option, may have no control over whether the underlying securities may be 
sold (call) or purchased (put) and as a result bears the market risk of an unfavorable change in the price of the 
security underlying the written option.  
 
(f) Preferred Stocks 
Preferred stocks are a class of stock having a preference over common stock as to the payment of dividends and the 
recovery of investment in the event a company is liquidated, although preferred stock is usually subordinate to the 
debt securities of the issuer. Preferred stock typically does not possess voting rights and its market value may change 
based on changes in interest rates. If interest rates rise, the fixed dividend on preferred stocks may be less attractive, 
causing the price of preferred stocks to decline. Preferred stock may have mandatory sinking fund provisions, as well 
as call/redemption provisions prior to maturity, a negative feature when interest rates decline.  
 
(g) Stock Index Futures 
The Fund may invest in stock index futures as a substitute for a comparable market position in the underlying 
securities.  A stock index future obligates the seller to deliver (and the purchaser to accept), effectively, an amount 
of cash equal to a specific dollar amount times the difference between the value of a specific stock index at the close 
of the last trading day of the contract and the price at which the agreement is made.  No physical delivery of the 
underlying stocks in the index is made.  Initial margin deposits required upon entering into futures contracts are 
satisfied by the segregation of specific securities or cash as collateral for the account of the broker (the Fund’s agent 
in acquiring the futures position).  During the period the futures contracts are open, changes in the value of the 
contracts are recognized as unrealized gains or losses by “marking to market” on a daily basis to reflect the market 
value of the contracts at the end of each day’s trading.  Variation margin payments are received or made depending 
upon whether unrealized gains or losses are incurred.  When the contracts are closed, the Fund recognizes a realized 
gain or loss equal to the difference between the proceeds from, or cost of, the closing transaction and the Fund’s 
basis in the contract.  Risks of entering into futures contracts include the possibility that a change in the value of the 
contract may not correlate with the changes in the value of the underlying instruments.  The purchase of a futures 
contract involves the risk that the Fund could lose more than the original margin deposit required to initiate the 
futures transaction.  Finally, the risk exists that losses could exceed amounts disclosed on the Statement of Assets 
and Liabilities.  There is minimal counterparty credit risk involved in entering into futures contracts since they are 
exchange-traded instruments and the exchange’s clearinghouse, as counterparty to all exchange-traded futures, 
guarantees the futures against default. 
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(h) Investment Transactions, Investment Income and Expenses 
Investment transactions are accounted for on the trade date.  Realized gains and losses on investments are 
determined on the identified cost basis.  Dividend income is recorded net of applicable withholding taxes on the ex-
dividend date and interest income is recorded on an accrual basis.  Withholding taxes on foreign dividends, if 
applicable, are paid (a portion of which may be reclaimable) or provided for in accordance with the applicable 
country’s tax rules and rates and are disclosed in the Statement of Operations. Withholding tax reclaims are filed in 
certain countries to recover a portion of the amounts previously withheld. The Fund records a reclaim receivable 
based on a number of factors, including a jurisdiction’s legal obligation to pay reclaims as well as payment history 
and market convention. Discounts or premiums on debt securities are accreted or amortized to interest income over 
the lives of the respective securities using the effective interest method.  Income and expenses of the Fund are 
allocated on a pro rata basis to each class of shares.  Expenses incurred by the Trust with respect to more than one 
fund are allocated in proportion to the net assets of each fund except where allocation of direct expenses to each 
fund or an alternative allocation method can be more appropriately made. 
 
(i) Federal Income Taxes 
The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code applicable to 
regulated investment companies and to distribute substantially all of its net investment income and any net realized 
gains to its shareholders.  Therefore, no provision is made for federal income or excise taxes.  Due to the timing of 
dividend distributions and the differences in accounting for income and realized gains and losses for financial 
statement and federal income tax purposes, the fiscal year in which amounts are distributed may differ from the 
year in which the income and realized gains and losses are recorded by the Fund. 
 
Accounting for Uncertainty in Income Taxes (the “Income Tax Statement”) requires an evaluation of tax positions 
taken (or expected to be taken) in the course of preparing a Fund’s tax returns to determine whether these positions 
meet a “more-likely-than-not” standard that, based on the technical merits, have a more than fifty percent likelihood 
of being sustained by a taxing authority upon examination.  A tax position that meets the “more-likely-than-not” 
recognition threshold is measured to determine the amount of benefit to recognize in the financial statements.  The 
Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax expense in the 
Statement of Operations. 
 
The Income Tax Statement requires management of the Fund to analyze tax positions taken in the prior three open 
tax years, if any, and tax positions expected to be taken in the Fund’s current tax year, as defined by the IRS statute 
of limitations for all major jurisdictions, including federal tax authorities and certain state tax authorities. As of and 
during the open years ended March 31, 2015-2018, the Fund did not have a liability for any unrecognized tax 
benefits.  The Fund has no examination in progress and is not aware of any tax positions for which it is reasonably 
possible that the total amounts of unrecognized tax benefits will significantly change in the next twelve months. 
 
(j) Distributions to Shareholders 
The Fund will make distributions of net investment income semi-annually and capital gains, if any, at least annually.  
Distributions to shareholders are recorded on the ex-dividend date.  The amount and timing of distributions are 
determined in accordance with federal income tax regulations, which may differ from GAAP. 
 
The character of distributions made during the year from net investment income or net realized gains may differ 
from the characterization for federal income tax purposes due to differences in the recognition of income, expense 
and gain (loss) items for financial statement and tax purposes.   
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Note 3 – Investment Advisory and Other Agreements 
The Trust, on behalf of the Fund, entered into an Investment Advisory Agreement (the “Agreement”) with Palmer 
Square Capital Management LLC (the “Advisor”).  Under the terms of the Agreement, the Fund pays a monthly 
investment advisory fee to the Advisor at the annual rate of 0.35% of the Fund’s average daily net assets.  The Trust, 
on behalf of the Fund, has also entered into a Sub-Advisory Agreement with SSI Investment Management, Inc. (the 
“Sub-Advisor”).  Under the terms of the Sub-Advisory Agreement, the Fund pays a monthly investment advisory fee 
to the Sub-Advisor at the annual rate of 0.95% for the first $300 million of the Fund’s average daily net assets and 
0.85% of the Fund’s average daily net assets greater than $300 million. Prior to December 18, 2017, the Fund paid a 
monthly investment advisory fee to the Sub-Advisor at the annual rate of 0.95% of the Fund’s average daily net 
assets. The Fund’s Advisor and Sub-Advisor have contractually agreed to waive their fees and/or pay for expenses 
of the Fund to ensure that total annual fund operating expenses (excluding any shareholder servicing plan fees, 
taxes, leverage interest, brokerage commissions, dividend or interest expenses on short sales, acquired fund fees 
and expenses as determined in accordance with Form N1-A, expenses incurred in connection with any merger or 
reorganization, and extraordinary expenses such as litigation expenses) do not exceed 1.74% and 1.49% of the 
average daily net assets of the Fund's Class A shares and Class I shares, respectively.  The expense limitation 
agreement has been structured so that the Advisor will first be required to waive an amount up to its entire 
management fee (0.35%) before the Sub-Advisor will be required to waive its fee or absorb Fund operating expenses 
that exceed the amount of the Advisor’s fee.  This agreement is effective until July 31, 2018 and is subject thereafter 
to annual re-approval of the agreement by the Advisor, Sub-Advisor, and the Trust’s Board of Trustees.  This 
agreement may be terminated before that date only with the consent of the Trust’s Board of Trustees. 
 
For the year ended March 31, 2018, the Advisor waived a portion of its advisory fees totaling $2,768 and the Sub-
Advisor waived none of its sub-advisory fees.  The Advisor and Sub-Advisor may recover from the Fund fees and/or 
expenses previously waived and/or absorbed, if the Fund’s expense ratio, including the recovered expenses, falls 
below the expense limit at which they were waived. The Fund’s advisor is permitted to seek reimbursement from 
the Fund, subject to certain limitations, of fees waived or payments made to the Fund for a period ending three full 
fiscal years after the date of the waiver or payment.  This reimbursement may be requested from the Fund if the 
reimbursement will not cause the Fund’s annual expense ratio to exceed the lesser of (a) the expense limitation 
amount in effect at the time such fees were waived or payments made, or (b) the expense limitation amount in 
effect at the time of the reimbursement.  At March 31, 2018, the amount of these potentially recoverable expenses 
was $26,235.  The Advisor may recapture all or a portion of this amount no later than March 31, of the years stated 
below. 
 
 
 
 
 
 
IMST Distributors, LLC serves as the Fund’s distributor; UMB Fund Services, Inc. (“UMBFS”) serves as the Fund’s fund 
accountant, transfer agent and co-administrator; and Mutual Fund Administration, LLC (“MFAC”) serves as the 
Fund’s other co-administrator.   
 
The Fund has a fee arrangement with its custodian, UMB Bank, n.a., which provides for custody fees to be reduced 
by earning credits based on cash balances left on deposit with the custodian.  For the year ended March 31, 2018, 
the total fees reduced by earning credits were $3,072.  Such amount is shown as a reduction of expenses, "Fees paid 
indirectly", on the Statement of Operations. 
 

2019 $ 23,467 
2020  - 
2021  2,768 
Total $ 26,235 
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Certain trustees and officers of the Trust are employees of UMBFS or MFAC.  The Fund does not compensate trustees 
and officers affiliated with the Fund’s co-administrators.  For the year ended March 31, 2018, the Fund’s allocated 
fees incurred for Trustees who are not affiliated with the Fund’s co-administrators are reported on the Statement 
of Operations. 
 
The Fund's Board of Trustees has adopted a Deferred Compensation Plan (the “Plan”) for the Independent Trustees 
that enables Trustees to elect to receive payment in cash or the option to select various Fund in the Trust in which 
their deferred accounts shall be deemed to be invested.  If a trustee elects to defer payment, the Plan provides for 
the creation of a deferred payment account.  The Fund's liability for these amounts is adjusted for market value 
changes in the invested Fund and remains a liability to the Fund until distributed in accordance with the Plan.  The 
Trustees Deferred compensation liability under the Plan constitutes a general unsecured obligation of the Fund and 
is disclosed in the Statement of Assets and Liabilities.  Contributions made under the plan and the change in 
unrealized appreciation/depreciation and income are included in the Trustees' fees and expenses in the Statement 
of Operations. 
 
Dziura Compliance Consulting, LLC provides Chief Compliance Officer (“CCO”) services to the Trust.  The Fund’s 
allocated fees incurred for CCO services for the year ended March 31, 2018, are reported on the Statement of 
Operations. 
 
Note 4 – Federal Income Taxes  
At March 31, 2018, the cost of securities on a tax basis and gross unrealized appreciation and (depreciation) on 
investments and securities sold short for federal income tax purposes were as follows: 
 

Cost of investments $ 158,947,125 

   
Gross unrealized appreciation  $ 34,881,874 
Gross unrealized depreciation   (31,734,474) 
   
Net unrealized appreciation on investments $  3,147,400 

 
The difference between cost amounts for financial statement and federal income tax purposes is due primarily to 
timing differences in recognizing certain gains and losses in security transactions. 
 
GAAP requires that certain components of net assets be reclassified between financial and tax reporting.  These 
reclassifications have no effect on net assets or net asset value per share.  For the year ended March 31, 2018, 
permanent differences in book and tax accounting have been reclassified to paid-in capital, accumulated net 
investment income/loss and accumulated net realized gain/loss as follows: 
 

 
 
 
 
 

 
 
 
 

Increase (Decrease) 

Paid-in Capital 
Accumulated Net 

Investment Income/Loss 
Accumulated Net 

Realized Gain/Loss 
$   4,619 $    85,246 $   (89,865) 
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As of March 31, 2018, the components of accumulated earnings (deficit) on a tax basis were as follows: 
 

Undistributed ordinary income $        1,223,852   
Undistributed long-term capital gains - 
Tax accumulated earnings  1,223,852 
  
Accumulated capital and other losses  (10,946,549) 
Net unrealized depreciation on securities sold short (12,374,152) 
Net unrealized appreciation on written options contracts 132,021 
Net unrealized appreciation on investments 15,389,531 
Total accumulated deficit $   (6,575,297) 

 
At March 31, 2018, the Fund had $10,946,549 of accumulated capital loss carryforward which consisted of $891,897 
short-term and $10,054,652 long-term. To the extent that a fund may realize future net capital gains, those gains 
will be offset by any of its unused capital loss carryforward. Future capital loss carryover utilization in any given year 
may be subject to Internal Revenue Code limitations. 
 
The Fund utilized $3,990,453 of its capital loss carryforwards during the year ended March 31, 2018. 
 
The tax character of distributions paid during the fiscal years ended March 31, 2018 and March 31, 2017 were as 
follows: 
 

Distributions paid from: 2018 2017 
     Ordinary income $ 5,368,295 $ 3,689,758 
     Net long-term capital gains  -  - 
Total distributions paid $ 5,368,295 $ 3,689,758 

 
Note 5 – Investment Transactions 
For the year ended March 31, 2018, purchases and sales of investments, excluding short-term investments, were 
$123,260,967 and $115,115,019, respectively.   Securities sold short and short securities covered were $73,370,260 
and $75,127,582, respectively, for the same period.   
 
Note 6 – Shareholder Servicing Plan 
The Trust, on behalf of the Fund, has adopted a Shareholder Servicing Plan to pay a fee at an annual rate of up to 
0.25% of average daily net assets of shares serviced by shareholder servicing agents who provide administrative and 
support services to their customers.  
 
For the year ended March 31, 2018, shareholder servicing fees incurred are disclosed on the Statement of 
Operations. 
 
Note 7 – Distribution Plan 
The Trust, on behalf of the Fund, has adopted a Distribution Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 
Act that allows the Fund to pay distribution fees for the sale and distribution of its Class A shares.  The Plan provides 
for the payment of distribution fees at the annual rate of up to 0.25% of average daily net assets attributable to Class 
A shares. 
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For the year ended March 31, 2018, distribution fees incurred with respect to Class A shares are disclosed on the 
Statement of Operations. 
 
Note 8 – Indemnifications 
In the normal course of business, the Fund enters into contracts that contain a variety of representations which 
provide general indemnifications.  The Fund’s maximum exposure under these arrangements is unknown, as this 
would involve future claims that may be made against the Fund that have not yet occurred.  However, the Fund 
expects the risk of loss to be remote. 
 
Note 9 – Fair Value Measurements and Disclosure 
Fair Value Measurements and Disclosures defines fair value, establishes a framework for measuring fair value in 
accordance with GAAP, and expands disclosure about fair value measurements.  It also provides guidance on 
determining when there has been a significant decrease in the volume and level of activity for an asset or a liability, 
when a transaction is not orderly, and how that information must be incorporated into a fair value measurement. 
 
Under Fair Value Measurements and Disclosures, various inputs are used in determining the value of the Fund’s 
investments.  These inputs are summarized into three broad Levels as described below: 
 

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the 
ability to access. 
 
Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset 
or liability, either directly or indirectly.  These inputs may include quoted prices for the identical instrument 
on an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield 
curves, default rates and similar data. 

 
Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not 
available, representing the Fund’s own assumptions about the assumptions a market participant would use 
in valuing the asset or liability, and would be based on the best information available. 
 

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, 
including for example, the type of security, whether the security is new and not yet established in the marketplace, 
the liquidity of markets, and other characteristics particular to the security.  To the extent that valuation is based on 
models or inputs that are less observable or unobservable in the market, the determination of fair value requires 
more judgment.  Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments 
categorized in Level 3. 
 
The inputs used to measure fair value may fall into different Levels of the fair value hierarchy.  In such cases, for 
disclosure purposes, the Level in the fair value hierarchy within which the fair value measurement falls in its entirety, 
is determined based on the lowest Level input that is significant to the fair value measurement in its entirety. 
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The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in 
those securities.  The following is a summary of the inputs used, as of March 31, 2018, in valuing the Fund’s assets 
carried at fair value: 
 

 Level 1 Level 2 Level 3** Total 
Assets     
Investments     
     Corporate Bonds* $                        - $   217,036,398 $   - $  217,036,398 
     Exchange-Traded Funds 2,497,000 - - 2,497,000 
     Preferred Stocks     

     Basic Materials 4,567,950 - - 4,567,950 
     Communications 2,822,784 - - 2,822,784 
     Consumer, Non-cyclical 5,914,829 - - 5,914,829 
     Energy 1,028,527 - - 1,028,527 
     Financial 11,390,909 3,276,286 - 14,667,195 
     Technology - 9,189,491 - 9,189,491 
     Utilities 2,924,468 - - 2,924,468 

     Short-Term Investments 8,760,856 - - 8,760,856 
Total Investments $     39,907,323 $ 229,502,175 $   - $ 269,409,498 
     
Liabilities     
Securities Sold Short     
     Common Stocks* $  106,934,935 $                       - $                       - $  106,934,935 
Written Options Contracts 121,688             258,350 -             380,038 
Total Liabilities $  107,056,623 $   258,350 $   - $  107,314,973 

 
* All corporate bonds held in the Fund are Level 2 securities and all common stocks held in the Fund are Level 1 
securities.  For a detailed break-out by major industry classification, please refer to the Schedule of Investments.  
** The Fund did not hold any Level 3 securities at period end. 
 
Transfers between Levels 1, 2 or 3 are recognized at the end of the reporting period. Transfers between Level 1 and 
Level 2 relate to an increase in trading activity as of March 31, 2018. The following is a reconciliation of transfers 
between Levels for the Fund from March 31, 2017 to March 31, 2018, represented by recognizing the March 31, 
2018 market value of securities: 
 

   
Transfers into Level 1 $               6,728,888  
Transfers out of Level 1  - 
Net transfers in (out) of Level 1 $                         6,728,888 

   
Transfers into Level 2 $ - 
Transfers out of Level 2                 (6,728,888) 
Net transfers in (out) of Level 2 $                (6,728,888) 
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Note 10 – Derivative and Hedging Disclosure 
Derivatives and Hedging requires enhanced disclosures about the Fund’s derivative and hedging activities, including 
how such activities are accounted for and their effects on the Fund’s financial position, performance and cash flows.  
 
The effects of these derivative instruments on the Fund's financial position and financial performance as reflected 
in the Statement of Assets and Liabilities and Statement of Operations are presented in the tables below.  The fair 
values of derivative instruments as of March 31, 2018 by risk category are as follows: 
 

 Asset Derivatives Liability Derivatives 

Derivatives not designated as 
hedging instruments 

Statement of Asset 
and Liabilities 

Location Value 

Statement of Asset 
and Liabilities 

Location Value 

Equity contracts 
Purchased options 
contracts, at value $                   - 

Written options 
contracts, at value $      380,038 

Total  $                   -  $      380,038 
 
The effects of derivative instruments on the Statement of Operations for the year ended March 31, 2018 are as 
follows:  
 
           Derivatives not designated as hedging instruments 

 
Equity 

Contracts 

  
Foreign 

exchange 
contracts 

 
Interest 

Rate 
Contracts  Total 

Realized Gain (Loss) on Derivatives      
Purchased options contracts $ (261,349) $ - $ - $ (261,349) 
Written options contracts 202,584 - - 202,584 
 $ (58,765) $ - $ - $ (58,765) 
 

  
Equity 

Contracts 

  
Foreign 

exchange 
contracts 

 
Interest 

Rate 
Contracts  Total 

Net Change in Unrealized 
Appreciation/Depreciation on Derivatives  

  
   

Purchased options contracts $ 133,194 $ - $ - $ 133,194 
Written options contracts 93,742 - - 93,742 
 $ 226,936 $ - $ - $ 226,936 
 
The quarterly average volumes of derivative instruments as of March 31, 2018 are as follows: 
 

Derivatives not designated as 
hedging instruments  

  
 

Equity contracts Purchased options contracts Notional Value  $            9,988 
 Written options contracts Notional Value  $  (2,222,574) 
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Note 11 – Disclosure for Investments in Certain Entities that Calculate Net Asset Value per Share (or Its Equivalent) 
Disclosure for Investments in Certain Entities that Calculate Net Asset Value per Share (or Its Equivalent) removes 
the requirement to categorize within the fair value hierarchy investments measured using the net asset value per 
share ("NAV") practical expedient, as well as removes certain disclosure requirements for investments that qualify, 
but do not utilize, the NAV practical expedient.  Management has evaluated the impact on the financial statement 
disclosures and determined that there is no effect. 
 
Note 12 – Line of Credit 
The Fund together with other funds managed by the Advisor (together “Palmer Square Funds”) has entered into a 
Senior Secured Revolving Credit Facility (“Facility”) of $25,000,000 with UMB Bank, n.a.  The Fund is permitted to 
borrow up to the lesser of one-third of the Fund’s total assets, or $3,750,000, the maximum amount permitted 
subject to the Fund’s investment limitations. The purpose of the Facility is to finance temporarily the repurchase or 
redemption of shares of each fund. Borrowings under this agreement bear interest at the one-month London 
Interbank Offered Rate (LIBOR) plus 1.75%.  As compensation for holding the lending commitment available, the 
Palmer Square Funds are charged a commitment fee on the average daily unused balance of the Facility at the rate 
of 0.20% per annum.  Commitment fees for the year ended March 31, 2018 are disclosed in the Statement of 
Operations.  The Fund did not borrow under the line of credit agreement during the year ended March 31, 2018. 
 
Note 13 – Events Subsequent to the Fiscal Period End 
The Fund has adopted financial reporting rules regarding subsequent events which require an entity to recognize in 
the financial statements the effects of all subsequent events that provide additional evidence about conditions that 
existed at the date of the balance sheet. Management has evaluated the Fund’s related events and transactions that 
occurred through the date of issuance of the Fund’s financial statements. There were no events or transactions that 
occurred during this period that materially impacted the amounts or disclosures in the Fund’s financial statements. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 
 
To the Board of Trustees of Investment Managers Series Trust and  
Shareholders of Palmer Square SSI Alternative Income Fund 
 
 
Opinion on the Financial Statements 
 
We have audited the accompanying statement of assets and liabilities of the Palmer Square SSI Alternative Income 
Fund (the “Fund”), a series of Investment Managers Series Trust, including the schedule of investments, as of 
March 31, 2018, the related statement of operations for the year then ended, the statements of changes in net 
assets for each of the two years in the period then ended, and the financial highlights for each of the five years in 
the period then ended, and the related notes (collectively referred to as the “financial statements”). In our 
opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as of 
March 31, 2018, the results of its operations for the year then ended, the changes in its net assets for each of the 
two years in the period then ended, and the financial highlights for each of the five years in the period then ended, 
in conformity with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an 
opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered with 
the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent 
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB. We have served as the auditor of one or 
more of the funds in the Investment Managers Series Trust since 2007. 
 
We conducted our audits in accordance with the standards of the PCAOB.   Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, whether due to error or fraud. The Fund is not required to have, nor were we engaged to perform, 
an audit of its internal control over financial reporting. As part of our audits we are required to obtain an 
understanding of internal control over financial reporting, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control over financial reporting. Accordingly, we express no such opinion. 
 
Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. Our audits also included evaluating the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presentation of the financial statements. Our procedures included 
confirmation of securities owned as of March 31, 2018 by correspondence with the custodian, and brokers or by 
other appropriate auditing procedures where replies were not received. We believe that our audits provide a 
reasonable basis for our opinion. 
 
 
 
        TAIT, WELLER & BAKER LLP 
 
 
 
Philadelphia, Pennsylvania 
May 30, 2018 
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Qualified Dividend Income 
For the year ended March 31, 2018, 44.91% of dividends to be paid from net investment income from the Fund, is 
designated as qualified dividend income.   
  
Corporate Dividends Received Deduction 
For the year ended March 31, 2018, 42.46% of dividends to be paid from net investment income from the Fund, is 
designated as dividends received deduction available to corporate shareholders. 
 
Trustees and Officers Information 
Additional information about the Trustees is included in the Fund’s Statement of Additional Information which is 
available, without charge, upon request by calling (866) 933-9033. The Trustees and officers of the Fund and their 
principal occupations during the past five years are as follows: 
 

 
 
Name, Address, Year 
of Birth and 
Position(s) held with 
Trust 

 
Term of 
Officec 
and 
Length of 
Time 
Served 

 
 
Principal Occupation During the Past Five 
Years and Other Affiliations 

Number of 
Portfolios in 

the Fund 
Complex 

Overseen by 
Trusteed 

Other 
Directorships 
Held During 
the Past Five 

Years by 
Trustee 

Independent Trustees:    
Charles H. Millera  
(born 1947) 
Trustee 

Since 
November  
2007 

Retired (2013 – present). Executive Vice 
President, Client Management and 
Development, Access Data, a Broadridge 
company, a provider of technology and 
services to asset management firms (1997-
2012). 
 

4 None. 

Ashley Toomey Rabun a  
(born 1952) 
Trustee and 
Chairperson of the 
Board 
 
 
 

Since 
November  
2007 

Retired (2016 – present). President and 
Founder, InvestorReach, Inc., a financial 
services consulting firm (1996 – 2015). 

4 Select Sector 
SPDR Trust, a 

registered 
investment 
company 

(includes 10 
portfolios). 

William H. Young a 
(born 1950) 
Trustee 

Since 
November  
2007 

Retired (2014 - present). Independent 
financial services consultant (1996 – 2014).  
Interim CEO, Unified Fund Services Inc. 
(now Huntington Fund Services), a mutual 
fund service provider (2003 – 2006).  Senior 
Vice President, Oppenheimer Management 
Company (1983 – 1996).  Chairman, NICSA, 
an investment management trade 
association (1993 – 1996). 
 
 
 
 
 

4 None. 
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Name, Address, Year 
of Birth and 
Position(s) held with 
Trust 

 
Term of 
Officec 
and 
Length of 
Time 
Served 

 
 
Principal Occupation During the Past Five 
Years and Other Affiliations 

Number of 
Portfolios in 

the Fund 
Complex 

Overseen by 
Trusteed 

Other 
Directorships 
Held During 
the Past Five 

Years by 
Trustee 

Independent Trustees:     
 

(born 1961) 
Trustee 

Since 
November  
2007 

Retired (June 2014 - present). CEO, UMB 
Fund Services, Inc., a mutual fund and 
hedge fund service provider, and the 
transfer agent, fund accountant, and co-
administrator for the Fund (December 2006 
- June 2014).  President, Investment 
Managers Series Trust (December 2007 - 
June 2014). 

4 Investment 
Managers 

Series Trust II, 
a registered 
investment 
company 

(includes 12 
portfolios). 

 
Interested Trustee:     
Eric M. Banhazl b† 
(born 1957) 
Trustee  

Since 
January  
2008  

Chairman (2016 – present), and President 
(2006 – 2015), Mutual Fund 
Administration, LLC, the co-administrator 
for the Fund.  Trustee and Vice President, 
Investment Managers Series Trust 
(December 2007 – March 2016). 

4 Investment 
Managers 

Series Trust II, 
a registered 
investment 
company 

(includes 12 
portfolios). 

 
Officers of the Trust:    

 
(born 1963) 
President 
 

Since June 
2014 

President (January 2018 – present), UMB 
Fund Services, Inc. Chief Operating Officer 
(June 2014 – January 2018), and Executive 
Vice President (January 2007 – June 2014), 
UMB Fund Services, Inc.  Vice President, 
Investment Managers Series Trust 
(December 2013 - June 2014). 
 

N/A N/A 

Rita Dam b 
(born 1966) 
Treasurer and Assistant 
Secretary 
 

Since 
December  
2007 

Co-Chief Executive Officer (2016 – present), 
and Vice President (2006 – 2015), Mutual 
Fund Administration, LLC. 

N/A N/A 

Joy Ausilib 
(born 1966) 
Vice President, 
Assistant Secretary and 
Assistant Treasurer 

Since 
March 
2016 
 
 
 
 
 

Co-Chief Executive Officer (2016 – present), 
and Vice President (2006 – 2015), Mutual 
Fund Administration, LLC.  Secretary and 
Assistant Treasurer, Investment Managers 
Series Trust (December 2007 – March 
2016). 

N/A N/A 
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Name, Address, Year 
of Birth and 
Position(s) held with 
Trust 

 
Term of 
Officec 
and 
Length of 
Time 
Served 

 
 
Principal Occupation During the Past Five 
Years and Other Affiliations 

Number of 
Portfolios in 

the Fund 
Complex 

Overseen by 
Trusteed 

Other 
Directorships 
Held During 
the Past Five 

Years by 
Trustee 

Officers of the Trust:     
Diane Drakeb 
(born 1967) 
Secretary 

Since 
March 
2016 

Senior Counsel, Mutual Fund 
Administration, LLC (October 2015 – 
present).  Managing Director and Senior 
Counsel, BNY Mellon Investment Servicing 
(US) Inc. (2010 – 2015). 
 

N/A N/A 

Martin Dziura b  
(born 1959) 
Chief Compliance 
Officer 
 

Since June 
2014 

Principal, Dziura Compliance Consulting, 
LLC (October 2014 – present). Managing 
Director, Cipperman Compliance Services 
(2010 – September 2014). Chief 
Compliance Officer, Hanlon Investment 
Management (2009 – 2010). Vice President 

 
 

N/A N/A 

 
a      Address for certain Trustees and certain officers:  235 West Galena Street, Milwaukee, Wisconsin 53212. 
b      Address for Mr. Banhazl, Ms. Ausili, Ms. Dam and Ms. Drake:  2220 E. Route 66, Suite 226, Glendora, California 91740.   
        Address for Mr. Dziura:  309 Woodridge Lane, Media, Pennsylvania 19063. 
c      Trustees and officers serve until their successors have been duly elected.   
d The Trust is comprised of numerous series managed by unaffiliated investment advisors.  The term “Fund Complex” applies 

only to the Fund managed by the same investment advisor. The Fund’s investment advisor also serves as investment advisor to 
the Palmer Square Strategic Credit Fund, Palmer Square Income Plus Fund and Palmer Square Ultra-Short Duration Investment 
Grade Fund which are offered in a separate prospectus.  The Fund does not hold itself out as related to any other series within 
the Trust, for purposes of investment and investor services. 

†      Mr. Banhazl is an “interested person” of the Trust by virtue of his position with Mutual Fund Administration, LLC. 
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Expense Example 
As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on 
purchase payment of Class A shares; and (2) ongoing costs, including management fees; distribution and/or service 
(12b-1) fees (Class A only); and other Fund expenses.  The examples below are intended to help you understand your 
ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in 
other mutual funds. 

These examples are based on an investment of $1,000 invested at the beginning of the period and held for the entire 
period from October 1, 2017 to March 31, 2018. 

Actual Expenses 
The information in the row titled “Actual Performance” of the table below provides actual account values and actual 
expenses.  You may use the information in these columns, together with the amount you invested, to estimate the 
expenses that you paid over the period.  Simply divide your account value by $1,000 (for example, an $8,600 account 
value divided by $1,000 = 8.6), then multiply the result by the number in the appropriate row for your share class, 
in the column titled “Expenses Paid During Period” to estimate the expenses you paid on your account during this 
period. 

Hypothetical Example for Comparison Purposes 
The information in the row titled “Hypothetical (5% annual return before expenses)” of the table below provides 
hypothetical account values and hypothetical expenses based on the Fund’s actual expense ratios and an assumed 
rate of return of 5% per year before expenses, which is not the Fund’s actual return.  The hypothetical account values 
and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. 
You may use this information to compare the ongoing costs of investing in the Fund and other funds.  To do so, 
compare these 5% hypothetical examples with the 5% hypothetical examples that appear in the shareholder reports 
of the other funds. 

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect 
any transaction costs, such as sales charges (load) or contingent deferred sales charges.  Therefore, the information 
in the row titled “Hypothetical (5% annual return before expenses)” is useful in comparing ongoing costs only, and 
will not help you determine the relative total costs of owning different funds.  In addition, if these transactional costs 
were included, your costs would have been higher. 

Beginning Account 
Value  

Ending Account 
Value  

Expenses Paid 
During Period* 

10/1/17 3/31/18 10/1/17 – 3/31/18 
Class A Actual Performance*   $      1,000.00 $ 1,008.10    $    10.08 

Hypothetical (5% annual 
return before expenses) 1,000.00 1,014.94 10.12 

Class I Actual Performance* 1,000.00 1,009.60 8.80 
Hypothetical (5% annual 
return before expenses) 1,000.00 1,016.18 8.82 

* Expenses are equal to the Fund’s annualized expense ratio of 2.01% and 1.76% for Class A and Class I, respectively,
multiplied by the average account value over the period, multiplied by 182/365 (to reflect the six month period).
The expense ratios reflect an expense waiver.  Assumes all dividends and distributions were reinvested.
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FUND INFORMATION 

 

 TICKER CUSIP 

Palmer Square SSI Alternative Income Fund – Class I PSCIX 461418 246 
Palmer Square SSI Alternative Income Fund – Class A PSCAX 461418 253 

 
Privacy Principles of the Palmer Square SSI Alternative Income Fund for Shareholders 
The Fund is committed to maintaining the privacy of its shareholders and to safeguarding its non-public personal 
information.  The following information is provided to help you understand what personal information the Fund 
collects, how we protect that information and why, in certain cases, we may share information with select other 
parties. 
 
Generally, the Fund does not receive any non-public personal information relating to its shareholders, although 
certain non-public personal information of its shareholders may become available to the Fund.  The Fund does not 
disclose any non-public personal information about its shareholders or former shareholders to anyone, except as 
permitted by law or as is necessary in order to service shareholder accounts (for example, to a transfer agent or 
third party administrator). 

 
This report is sent to shareholders of the Palmer Square SSI Alternative Income Fund for their information.  It is not 
a Prospectus, circular or representation intended for use in the purchase or sale of shares of the Fund or of any 
securities mentioned in this report. 
 
Proxy Voting Policies and Procedures 
A description of the Fund’s proxy voting policies and procedures related to portfolio securities is available without 
charge, upon request, by calling the Fund at (866) 933-9033, or on the U.S. Securities and Exchange Commission’s 
(“SEC”) website at www.sec.gov. 
 
Proxy Voting Record 
Information regarding how the Fund voted proxies for portfolio securities, if applicable, during the most recent 12-
month period ended June 30, is also available, without charge and upon request by calling the Fund at (866) 933-
9033, or by accessing the Fund’s Form N-PX on the SEC’s website at www.sec.gov. 
 
Form N-Q Disclosure 
The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal 
year on Form N-Q.  The Fund’s Form N-Q is available on the SEC website at  www.sec.gov or by calling the Fund at 
(866) 933-9033.  The Fund’s Form N-Q may also be viewed and copied at the SEC’s Public Reference Room in 
Washington, DC.  Information on the operation of the Public Reference Room may be obtained by calling (800) 
SEC-0330. 
 
Householding  
The Fund will mail only one copy of shareholder documents, including prospectuses, annual and semi-annual 
reports and proxy statements, to shareholders with multiple accounts at the same address. This practice is 
commonly called “householding” and is intended to reduce expenses and eliminate duplicate mailings of 
shareholder documents. Mailings of your shareholder documents may be householded indefinitely unless you 
instruct us otherwise. If you do not want the mailing of these documents to be combined with those for other 
members of your household, please call the Fund at (866) 933-9033. 
 
 

Palmer Square SSI Alternative Income Fund 
P.O. Box 2175 

Milwaukee, WI 53201 
Toll Free: (866) 933-9033 


