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SUMMARY PROSPECTUS 
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Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information (“SAI”), which contain more 
information about the Fund and its risks. You can find the Fund’s Prospectus, SAI, reports to shareholders, and other information about 
the Fund online at www.zacksfunds.com. You can also get this information at no cost by calling 1-888-453-4003 or by sending an  
email request to wholesalesupport@Zacks.com. The current Prospectus and SAI, dated April 1, 2024, are incorporated by reference into 
this Summary Prospectus. 
 
INVESTMENT OBJECTIVE 
 
The investment objectives of the Zacks Dividend Fund are capital appreciation and dividend income. 
 
FEES AND EXPENSES OF THE FUND 
 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund.  You may pay other fees, such 
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below. 
 
Shareholder Fees  
(fees paid directly from your investment) 

 Institutional Class Investor  
Class 

Maximum Sales Charge (Load) Imposed on Purchases 
   (as a % of offering price) None None 

Maximum Deferred Sales Charge (Load) 
   (as a % of the lesser of amount purchased or redeemed) None None 

Redemption Fee if redeemed within 30 days of purchase 
   (as a % of amount redeemed) 2.00% 2.00% 

 
Annual Fund Operating Expenses 
(ongoing expenses that you pay each year as a percentage of the value of your investment) 
 Institutional Class Investor Class 
Management Fees 0.80% 0.80% 
Distribution and Service (12b-1) Fees 0.00% 0.25% 
Other Expenses1 0.16% 0.16% 
Total Annual Fund Operating Expenses 0.96% 1.21% 
Recoupment of Fees Waived and/or  
Expense Reimbursed2 0.09% 0.09% 

Total Annual Fund Operating Expenses After Waiving Fees and/or  
Reimbursing Expenses 1.05% 1.30% 

1. Other expenses have been restated to reflect current contractual fees. 
2. The Fund’s adviser, Zacks Investment Management, Inc. (the “Advisor”) has contractually agreed to reduce its fees and/or absorb expenses of the Fund, until 

at least April 1, 2026, to ensure that total annual fund operating expenses after fee waiver and/or reimbursement (exclusive of (i) any front-end or contingent 
deferred loads; (ii) brokerage fees and commissions, (iii) acquired fund fees and expenses; (iv) fees and expenses associated with investments in other collective 
investment vehicles or derivative instruments (including for example option and swap fees and expenses); (v) borrowing costs (such as interest and dividend 
expense on securities sold short); (vi) taxes; and (vii) extraordinary expenses, such as litigation expenses (which may include indemnification of Fund officers 
and Trustees, contractual indemnification of Fund service providers (other than the Advisor)) will not exceed 1.05% and 1.30% of the average daily net assets 
of the Institutional Class and Investor Class shares of the Fund, respectively.  These fee waivers and expense reimbursements are subject to possible recoupment 
from the Fund in future years (within the three years from the date the fees have been waived or reimbursed), if such recoupment can be achieved within the 
lesser of the foregoing expense limits or those in place at the time of recapture.  This agreement may be terminated only by Zacks Trust’s (the ‘Trust”) Board 
of Trustees (the “Board”) on 60 days’ written notice to the Advisor.  
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Example.  You may also incur usual and customary brokerage commissions and other charges when buying or selling shares of the 
Fund, which are not reflected in the example that follows.  This example is intended to help you compare the cost of owning shares of 
the Fund with the cost of investing in other funds.  The example assumes that you invest $10,000 in the Fund for the time periods 
indicated and then sell all of your shares at the end of those periods.  The example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the same.  The Example includes the Fund’s contractual expense limitation 
through March 31, 2026.   
 
Although your actual costs may be higher or lower, based on these assumptions, your costs would be: 
 

Class One Year Three Years Five Years Ten Years 
Institutional $98 $325 $571 $1,274 

Investor $123 $403 $704 $1,560 
 
Portfolio Turnover.  The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its 
portfolio).  A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held 
in a taxable account.  These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund’s 
performance.  For the fiscal period ended November 30, 2023, the Fund’s portfolio turnover rate was 43% of the average value of its portfolio.   
 
PRINCIPAL INVESTMENT STRATEGIES 
 
Under normal market conditions, the Fund will invest at least 80% of its net assets plus borrowings for investment purposes in equity securities 
of dividend paying companies organized or headquartered in the United States.  The Fund’s equity investments include common stock, 
preferred stock, rights and warrants.  The Advisor intends to invest the Fund’s assets in the equity securities of companies that the Advisor 
believes are undervalued based on their earnings, dividends, assets, or other financial measures.  While the Fund may invest in companies of 
any market capitalization, it will generally focus on companies with large capitalizations ($10 billion or higher at the time of purchase).  The 
Fund may also invest in exchange-traded funds (“ETFs”), which are investment companies that invest in portfolios of securities designed to 
track particular market segments or indices, the shares of which are bought and sold on securities exchanges.  In addition, the Fund may also 
invest in American Depository Receipts (“ADRs”), which are receipts that represent interests in foreign securities held on deposit by U.S. 
banks.  In addition, the Fund may lend its portfolio securities to broker-dealers and other institutions as a means of earning additional income.   
 
The Advisor employs a bottom-up investment approach to buying and selling investments for the Fund.  The Advisor selects investments 
primarily based on quantitative analysis of an individual issuer and its potential for capital appreciation and dividend income.  The Advisor 
uses a quantitative model that analyzes an issuer’s dividend yield, earnings, cash flows, competitive position, and management ability.  
The primary aim of this quantitative model is to systematically evaluate an issuer’s valuation, price and earnings momentum and earnings 
quality.  In addition to considering a company’s financial condition the Advisor also considers other factors such as general market, 
economic, political, and regulatory conditions.  The Fund may invest a significant amount of its assets in one or more sectors from time 
to time.  As of November 30, 2023, 25.8% of the Fund’s assets were invested in the financial sector and 21.9% of the Fund’s assets were 
invested in the consumer non-cyclical sector.  The sectors in which the Fund is more heavily invested will vary. 
 
PRINCIPAL RISKS OF INVESTING IN THE FUND 
 
Risk is inherent in all investing.  The loss of your money is a principal risk of investing in the Fund.  Investors should consider the 
following risk factors and special considerations associated with investing in the Fund, which may cause you to lose money.  The 
following principal risk factors have been identified for the Fund.  There can be no assurance that the Fund will be successful in meeting 
its investment objective.   

Market Risk.  The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market 
conditions that are not specifically related to a particular company, such as real or perceived adverse economic or political conditions 
throughout the world, changes in the general outlook for corporate earnings, changes in interest or currency rates, or adverse investor 
sentiment generally.  In addition, local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other 
public health issues, or other events could have a significant impact on a security or instrument.  The market value of a security or 
instrument also may decline because of factors that affect a particular industry or industries, such as labor shortages or increased 
production costs and competitive conditions within an industry. 
 
Equity Risk.  The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions 
regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in which 
the Fund invests. 
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Quantitative Model Risk.  There are limitations inherent in every quantitative model.  The factors used in quantitative analysis and the 
weight placed on those factors may not be predictive of a security’s value.  In addition, factors that affect a security’s value can change 
over time and these changes may not be reflected in the quantitative model.  Investments selected using quantitative models may perform 
differently from the market as a whole or from their expected performance.  There can be no assurance that use of a quantitative model 
will enable the Fund to achieve positive returns or outperform the market. 
 
Dividend Paying Securities Risk.  The Fund will have significant exposure to dividend paying securities.  There is no guarantee that 
issuers of the securities held by the Fund will declare dividends in the future or that, if declared, they will either remain at current levels 
or increase over time. 
  
Lending Portfolio Securities Risk.  The Fund may lend its portfolio securities to broker-dealers and banks, provided that it may not lend 
securities if, as a result, the aggregate value of all securities loaned would exceed 33 1/3% of its total assets.  The collateral, including the 
investment of any cash collateral, is subject to market depreciation.  In the event of bankruptcy or other default of the borrower, the Fund 
could experience delays in both liquidating the loan collateral and recovering the loaned securities and losses.  The collateral (including any 
investment of cash collateral) is not subject to the percentage limitations on the Fund’s investments described elsewhere in this prospectus. 
  
Management and Strategy Risk.  The value of your investment is dependent upon the judgment of the Advisor about the quality, relative 
yield, value or market trends affecting a particular security, industry, sector or region, which may prove to be incorrect. 
 
Market Capitalization Risk.  Larger, more established companies may be unable to attain the high growth rates of successful, smaller 
companies during periods of economic expansion.  The securities of small-capitalization and mid-capitalization companies may be subject 
to more abrupt or erratic market movements and may have lower trading volumes or more erratic trading than securities of larger, more 
established companies or market averages in general.  In addition, such companies typically are more likely to be adversely affected than 
large capitalization companies by changes in earning results, business prospects, investor expectations or poor economic or market conditions. 
  
Foreign Investment Risk.  The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because 
of economic and social conditions abroad, political developments, and changes in the regulatory environments of foreign countries.  
Changes in exchange rates and interest rates, and the imposition of sanctions, confiscations, trade restrictions (including tariffs) and 
other government restrictions by the United States and/or other governments may adversely affect the values of the Fund’s foreign 
investments.  Foreign companies are generally subject to different legal and accounting standards than U.S. companies, and foreign 
financial intermediaries may be subject to less supervision and regulation than U.S. financial firms.  Foreign securities include ADRs. 
Unsponsored ADRs are organized independently and without the cooperation of the foreign issuer of the underlying securities, and 
involve additional risks because U.S. reporting requirements do not apply.  In addition, the issuing bank may deduct shareholder 
distribution, custody, foreign currency exchange, and other fees from the payment of dividends. 
  
Preferred Stock Risk.  Preferred stock represents an equity interest in a company that generally entitles the holder to receive, in 
preference to the holders of other stocks such as common stock, dividends and a fixed share of the proceeds resulting from a liquidation 
of the company.  The market value of preferred stock is subject to company-specific and market risks applicable generally to equity 
securities and is also sensitive to changes in the company’s creditworthiness, the ability of the company to make payments on the 
preferred stock, and changes in interest rates, typically declining in value if interest rates rise. 
   
ETF Risk.  Investing in an ETF will provide the Fund with exposure to the securities comprising the index on which the ETF is 
based and will expose the Fund to risks similar to those of investing directly in those securities.  Shares of ETFs typically trade 
on securities exchanges and may at times trade at a premium or discount to their net asset values (“NAVs”).  In addition, an ETF 
may not replicate exactly the performance of the benchmark index it seeks to track for a number of reasons, including transaction 
costs incurred by the ETF, the temporary unavailability of certain index securities in the secondary market or discrepancies 
between the ETF and the index with respect to the weighting of securities or the number of securities held.  Investing in ETFs, 
which are investment companies, involves duplication of advisory fees and certain other expenses.  The Fund will pay brokerage 
commissions in connection with the purchase and sale of shares of ETFs. 
 
Value-Oriented Investment Strategies Risk.  Value stocks are those that are believed to be undervalued in comparison to their peers 
due to adverse business developments or other factors.  Value investing is subject to the risk that the market will not recognize a 
security’s inherent value for a long time or at all, or that a stock judged to be undervalued may actually be appropriately priced or 
overvalued.  In addition, during some periods (which may be extensive) value stocks generally may be out of favor in the markets. 
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Warrants and Rights Risk.  Warrants and rights may lack a liquid secondary market for resale.  The prices of warrants and rights may 
fluctuate as a result of speculation or other factors.  Warrants and rights can provide a greater potential for profit or loss than an equivalent 
investment in the underlying security.  Prices of warrants and rights do not necessarily move in tandem with the prices of their underlying 
securities and therefore, are highly volatile and speculative investments.  If a warrant or right expires without being exercised, the Fund 
will lose any amount paid for the warrant or right. 
 
Investment Risk.  Various sectors of the global financial markets have been experiencing an extended period of adverse conditions.  
Market uncertainty has increased dramatically, particularly in the United States and Europe, and adverse market conditions have 
expanded to other markets.  These conditions have resulted in disruption of markets, periods of reduced liquidity, greater volatility, 
general volatility of spreads, an acute contraction in the availability of credit and a lack of price transparency.  The long-term 
impact of these events is uncertain but could continue to have a material effect on general economic conditions, consumer and 
business confidence, and market liquidity. 
 
Major public health issues, such as COVID-19, have at times, and may in the future impact the Fund.  The COVID-19 pandemic 
caused substantial market volatility and global business disruption and impacted the global economy in significant and unforeseen 
ways.  Any public health emergency, including the COVID-19 pandemic or any outbreak of other existing or new epidemic diseases 
or the threat thereof, and the resulting financial and economic market uncertainty, could have a material adverse impact on the Fund 
or its investments.  Moreover, changes in interest rates, travel advisories, quarantines and restrictions, disrupted supply chains and 
industries, impact on labor markets, reduced liquidity or a slowdown in U.S. or global economic conditions resulting from a future 
public health crisis may also adversely affect the Fund or its investments.  COVID-19, or any other health crisis and the current or 
any resulting financial, economic and capital markets environment, and future developments in these and other areas present 
uncertainty and risk with respect to the Fund’s NAV, performance, financial condition, results of operations, ability to pay 
distributions, make share repurchases and portfolio liquidity, among other factors. 
  
Sector Focus Risk.  The Fund may invest a larger portion of its assets in one or more sectors than many other mutual funds and, 
thus, will be more susceptible to negative events affecting those sectors.  For example, as of November 30, 2023, 25.8% of the 
Fund’s assets were invested in the financial sector and 21.9% of the Fund’s assets were invested in the consumer non-cyclical 
sector.  The performance of companies in the financial sector may be adversely impacted by many factors, including, among others:  
government regulations of, or related to, the sector; governmental monetary and fiscal policies; economic, business or political 
conditions; credit rating downgrades; changes in interest rates; price competition; and decreased liquidity in credit markets.  The 
financial sector has experienced significant losses and a high degree of volatility in the recent past, and the impact of more stringent 
capital requirements and of recent or future regulation on any individual financial company or on the sector as a whole cannot be 
predicted.  Consumer, non-cyclical companies are companies that provide consumer staples, for example, food and drug retailers 
and companies the primary lines of business of which are food, beverage, pharmaceuticals and other household items, including 
agricultural products.  Performance of companies in the consumer, non-cyclical sector may be adversely impacted by fluctuations 
in supply and demand, changes in the global economy, changes in the price and availability of underlying commodities, rising 
energy prices, consumer spending, competition, demographics and consumer preferences, and production spending.  Companies in 
the consumer, non-cyclical sector are also affected by changes in government regulation; global economic, environmental, and 
political events; and economic conditions. 
  
Cybersecurity Risk.  Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer data 
(including private shareholder information), or proprietary information, or cause the Fund, the Advisor, and/or other service 
providers (including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data 
corruption or loss of operational functionality.  In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may 
be affected.  Issuers of securities in which the Fund invests are also subject to cybersecurity risks, and the value of those securities 
could decline if the issuers experience cybersecurity incidents. 
  



5 

PERFORMANCE INFORMATION 
 
The following bar chart and tables provide an indication of the risks of investing in the Fund by showing changes in the Fund’s 
Investor Class performance from year to year and by showing how the average annual total returns for each class compared to that 
of a broad-based securities market index.  The Fund acquired all of the assets and liabilities of the Zacks Dividend Fund  
(the “Predecessor Fund”), a series of Investment Managers Series Trust (the “Predecessor Trust”), in a tax-free reorganization on 
January 26, 2024.  In connection with this acquisition, Institutional Class and Investor Class shares of the Predecessor Fund were 
exchanged for Institutional Class shares and Investor Class shares of the Fund, respectively.  The Predecessor Fund had an investment 
objective and strategies that were, in all material respects, the same as those of the Fund, and were managed in a manner that, in all 
material respects, complied with the investment guidelines and restrictions of the Fund.  The performance information set forth below 
reflects the historical performance of the Predecessor Fund’s shares.  You should be aware that the Fund’s past performance (before 
and after taxes) may not be an indication of how the Fund will perform in the future.  Updated performance information is available 
on the Fund’s website at:   www.zacksfunds.com or by calling 1-888-453-4003. 

 
Calendar-Year Total Return (before taxes) for Investor Class Shares 

For each calendar year at NAV 
  

 
 
Investor Class Shares     

Highest Calendar Quarter Return at NAV (non-annualized): 15.00% Quarter Ended  
12/31/2022 

Lowest Calendar Quarter Return at NAV (non-annualized): (23.00)% Quarter Ended  
03/31/2020 

  
Average Annual Total Returns 
for the Periods Ended December 31, 2023 1 year 5 years 

Since Inception* 
January 31, 2014 

Return Before Taxes    
Investor Class Shares 4.35% 9.67% 8.45% 
Institutional Class Shares 4.29% 9.70% 8.30% 
Return After Taxes on Distributions*    

Investor Class Shares 2.52% 8.07% 7.07% 
Return After Taxes on Distributions and Sale of Fund Shares*    
Investor Class Shares 3.20% 7.08% 6.28% 
Russell 1000® Value Index (Reflects no deductions for fees, 
expenses or taxes) 11.46% 10.91% 8.87% 

* Investor Class shares were first offered on January 31, 2014.  Institutional Class shares were first offered on January 31, 2017.  The performance figures for Institutional 
Class shares include the performance for the Investor Class shares for the period prior to January 31, 2017.  For such period Institutional Class shares would have had 
substantially similar performance as Investor Class because the shares are invested in the same portfolio of securities and the average annual total returns would have 
differed only to the extent that the expenses of Institutional Class shares were lower than the expenses of Investor Class shares and therefore, returns for Institutional 
Class shares would have been higher than those of Investor Class shares. 

 
After-tax performance is presented only for Investor Class shares of the Fund.  The after-tax returns for other Fund classes may vary.  
Actual after-tax returns depend on the investor’s individual tax situation and may differ from the returns shown.  After-tax returns are 
not relevant for shares held in tax-advantaged investment vehicles such as employer-sponsored 401(k) plans and individual retirement 
accounts (“IRAs”).  The after-tax returns shown are calculated using the highest individual federal marginal income tax rates in effect 
during the periods presented and do not reflect the impact of state and local taxes.  
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MANAGEMENT 
 
Investment Advisor.  Zacks Investment Management, Inc. is the Advisor to the Fund. 
 
Portfolio Manager.  Mitch Zacks, Principal & senior portfolio manager of the Advisor, has served as a portfolio manager of the Fund 
since its inception in January 2014. 
 
PURCHASE AND REDEMPTION OF SHARES 
 
Investor Class Shares 

Minimum Investments 
To Open 

Your Account 
To Add to 

Your Account 
Direct Regular Accounts $2,500 $100 
Direct Retirement Accounts $1,000 $50 
Automatic Investment Plan $500 $50 
Gift Account For Minors $1,000 $50 

  
Institutional Class Shares 

Minimum Investments 
To Open 

Your Account 
To Add to 

Your Account 
Direct Regular Accounts $5,000 $1,000 
Direct Retirement Accounts $2,000 $500 
Automatic Investment Plan $5,000 $500 
Gift Account For Minors $2,000 $500 

  
The eligibility requirements for each class are described in this Prospectus under “How to Buy and Sell Shares” and on the Fund’s 
website.  We may reduce or waive the minimums or eligibility requirements in certain cases.   
 
The Fund’s shares are available for purchase and are redeemable on any business day through your broker-dealer and directly from the 
Fund by mail, facsimile, telephone, or bank wire.  Purchase and redemption orders by mail should be sent to Zacks Dividend Fund, 
c/o Ultimus Fund Solutions, LLC, Via Regular Mail:  P.O. Box 541150, Omaha, Nebraska 68154 or Via Overnight Mail:  4221 North 
203rd Street, Suite 100, Elkhorn, Nebraska 68022-3474.  Please call the Fund at 1-888-453-4003 to conduct telephone transactions or 
to receive wire instructions for bank wire orders.  Investors who wish to purchase or redeem Fund shares through a broker-dealer should 
contact the broker-dealer directly. 
 
TAX INFORMATION 
 
The Fund’s distributions will generally be taxed to you as ordinary income or capital gains, unless you are investing through a tax 
deferred arrangement, such as a 401(k) plan or an IRA.  Distributions on investments made through tax deferred vehicles, such as 401(k) 
plans or IRAs, may be taxed later upon withdrawal of assets from those accounts. 
 
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 
 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor, or other 
related companies may pay the intermediary for marketing activities and presentations, educational training programs, conferences, 
the development of technology platforms and reporting systems, or other services related to the sale or promotion of the Fund.  These 
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend 
the Fund over another investment.  Ask your salesperson or visit your financial intermediary’s website for more information. 
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