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Zacks Multi-Cap Opportunities Mutual Fund
Fund Investor Guide

The Fund’s primary investment objective is capital appreciation.
The Fund’s secondary objective is to provide shareholders with
income through dividends.

This mutual fund may be appropriate for
investors:

o seeking high total return potential through a
diversified stock portfolio

o seeking a varied portfolio of small-, mid- and large-
cap stocks

o seeking a unique process to identify companies
with earnings growth potential

Zacks

There can be no assurance that the Fund will achieve its investment objectives. INVESTMENT
The value of the Fund will fluctuate with the value of the underlying securities. MANAGEMENT




Stock Research Makes a Difference

Disciplined research and analysis is critical to successful stock selection. While there are many types of research,
the Zacks Multi-Cap Opportunities Fund focuses its research on corporate earnings and the revisions in
earnings estimates by Wall Street investment analysts.

WHY EARNINGS MATTER

When placing a value on a company, investors typically look for those that have had strong historical earnings records

and those that appear to have the potential for strong earnings in the future. There are a variety of methods to research
earnings patterns.

UNDERSTANDING WALL STREET RESEARCH MATTERS TOO

Since 1978, Zacks Investment Research, Inc., the parent of Zacks Investment Management, Inc.,

Zacks is best known

has studied the brokerage community and provided research on Wall Street opinions to e

institutional and individual investors. of the Earnings

. . Surprise and Estimate
Zacks Research is Comprehensive Revision quantitative

e Covers 4,000 companies research model —

e Accumulates research from more than 3,500 investment analysts from more than the Zacks Rank.
185 U.S. brokerage firms

e Documents approximately 25,000 earnings estimates revisions and changes in brokerage
firm recommendations weekly

Their Research Reveals the Importance of Analysts’ Earnings Estimate Revisions

Zacks believes that revisions in analysts’ earnings estimates are critical in determining stock price direction.
e Zacks strives to uncover value in the more than $1 billion spent annually in research by brokerage firms.
e Zacks believes that, collectively, analysts possess knowledge indicative of the future direction of stock prices.

Stocks are Ranked Based on Zacks' Insight to Revisions

Zacks uses its independent research to rank companies based on changing earnings estimate patterns. Below are
four key factors that guide the Zacks ranking process.

The Zacks Rank Is Based On Four Factors

'I AGREEMENT 2 MAGNITUDE 3 UPSIDE 4 SURPRISES
The more analysts A 10% earnings The earnings estimates The more often a
revising earnings estimate revision is from the analysts with company surpasses
estimates upward, the more powerful than a the best track records at earnings expectations
higher the resulting 2% revision. predicting earnings on the upside, the
Zacks Rank. Stocks are direction are weighted greater the chance
classified into 5 groups more heavily. that the company will
based on potential surprise positively in
appreciation. the future.




Zacks Multi-Cap Opportunities Fund

A FUND BUILT FROM YEARS OF EARNINGS RESEARCH

The Zacks Multi-Cap Opportunities Fund (the “Fund”) has been designed to utilize Zacks’ decades of earnings research

and their ranking model to guide investment selection.

The graph to the right illustrates how The Fund's Portfolio is Built Using the Zacks Rank Model

stocks are distributed based on the Zacks S B Rank
Rank. The Zacks Rank i1s based on a Istribution of Zacks Performance Ran
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related to earnings estimates to classify stocks
into five groups. It is a sensitive indicator that
1s updated daily. Only 5% of the stock
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buy). More importantly, at all times,
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approximately the same number of stocks
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makes the Zacks Rank a more reliable
Source: Zacks Investment Research, Inc.

indicator than individual brokerage This illustration does not reflect the actual composition of the Fund.

recommendations.

THE RESULT IS A DIVERSIFIED MULTI-CAP FUND

The Fund’s strategy takes the portfolio to areas of the market where the portfolio managers believe the risk/return
opportunities are the highest. Using a quantitatively-driven strategy to identify companies positioned to potentially

outperform, this Fund can serve as an ideal tactical allocation in your portfolio.

e Stocks selected using the Zacks Rank model
e Strong qualitative oversight, employing bottom-up fundamental company research
e Diversified portfolio with an emphasis on U.S. securities

» The Fund allocates opportunistically to various capitalizations, styles, sectors and industries based on a macro-level
evaluation of the flow of earnings related information. The Fund’s qualitative overview helps ensure diversification.

» Seeks to diversify by investing in securities from a pool of more than a dozen industry sectors and over 200 industry groups
» May invest in value- and growth-style stocks from large-, mid- and small-cap companies

e Portfolio construction incorporates strict risk controls, primarily through diversification at security and sector levels

Primary Risk Considerations. The Fund is new and has a limited history of operations. An investment in the Fund is subject to risks, and you
could lose money on your investment. There can be no assurance that the Fund will achieve its investment objectives. There is a risk that the
value of the Fund’s stocks may fall due to general market and economic conditions and perceptions regarding the industries and or
companies in which the Fund is invested. The Fund may invest in stocks of companies of any size. Small- or mid-cap stocks may exhibit more
erratic market and trading movements than larger stocks or the overall market. Small- and mid-cap companies can also be less liquid,
making it more difficult for the managers to sell positions at the time they may wish. The Fund may invest, without limit, in U.S. dollar-
denominated securities of foreign issuers and Canadian issuers, which present additional risks not always associated with U.S. stocks. Adverse
political, economic or social developments could undermine the value of the Fund’s non-U.S. investments. The income received through
annual distributions is based primarily on the dividend and interest the Fund earns from its investments. Dividend payments can vary widely
and there is no guarantee that they will be paid at all and there is no guarantee that any income paid will be considered “qualified dividend
income.” As an actively-managed portfolio, the Fund is subject to manager risk. Please read the prospectus for more detailed information.



Experienced and Disciplined Management

ZACKS INVESTMENT MANAGEMENT

Headquartered in Chicago, Zacks Investment Management

“Owur investment strategy is simple.
We buy stocks with rising

earnings estimates and

improving fundamentals.”

— Ben Zacks,

Senior Portfolio Manager

The Zacks Difference

1 Independence
Zacks' portfolio management is based on a rigorous, independent and unbiased research methodology.

(“Zacks”) is a wholly-owned subsidiary of the independent
research firm, Zacks Investment Research. Zacks is privately
held and is known for its database services and analysis of

investment data from more than 185 brokerage firms
and more than 3,500 investment analysts.

2 Active Management
The managers review the portfolio daily. They look at portfolio holdings and sector weightings utilizing earnings-based indicators that
are directed by the flow of information in the market. Security selection is made only after a determination of why fundamental metrics

are improving and whether or not they have been fully priced into the stock.

3 Discipline

broad diversification.

The managers strictly avoid concept stocks from companies that have yet to prove themselves. Strict risk controls ensure

Investment Philosophy

Zacks believes that revisions to earnings estimates are one of the few pieces of
truly new information available to the market. Investors tend to make buy and
sell decisions based on earnings estimates revisions, in Zacks’ view.

Zacks also believes that there are systematic reasons why the information
related to revisions is not immediately reflected in the price of stock. Their
research indicates that when analysts change their earnings estimates, large
institutional investors react slowly and over time modify their own
perception of the company through extensive internal review. Additional
time is also required to acquire or liquidate a stock. Therefore, Zacks
believes that there is an opportunity to enhance returns based on the
patterns of revisions to earnings estimates.

Investment Strategy

The Fund’s investment strategy is two-pronged. Portfolio Co-Manager Mitch
Zacks conducts the quantitative screening of stock candidates by
employing the Zacks Rank model. Portfolio Co-Manager Ben Zacks then
applies extensive qualitative, bottom-up fundamental analysis on the potential
candidates for investment. Together the portfolio managers construct the
portfolio, keeping a keen eye on the impact that each addition or deletion will
have on the overall risk level of the Fund. The portfolio 1s monitored daily.

Zacks seeks to add value for shareholders in three ways:

e By the efficient execution of the Zacks Rank model;

e By seeking to invest in stocks that have received revised upward earnings
estimates — before their prices move higher; and

e By implementing risk management techniques through diversification
at both sector and security levels.

Zacks Security Selection Process

Universe Selection
1,800 most liquid U.S. stocks

"y

Quantitative Screen
Zacks Rank Driven

Y

Stock Selection
Bottom-up Fundamental Analysis

Y

Portfolio Construction
Optimize within risk controls

Y

Daily Portfolio Review




EXPERIENCED Portfolio Managers

Benjamin L. Zacks
Senior Portfolio Manager

Portfolio Manager Ben Zacks founded
Zacks Investment Management, Inc. in
7 1991. This registered investment advisor is the
“j,«- money management subsidiary of Zacks
d & ‘ Investment Research, Inc., which Ben co-
founded in 1978. He is responsible for overseeing the firm’s
investment strategies and has direct portfolio management
responsibility for several of the strategies. Ben is a nationally-
recognized investment strategist with particular expertise
related to corporate earnings. He has been featured extensively
in the financial media. Ben holds a B.A. in Economics from
Boston University.

g

Mitch E. Zacks
Portfolio Manager

Portfolio Manager Mitch Zacks joined Zacks
Investment Management, Inc. in 1996. Since
1999, Mitch has served as Director of
Quantitative Modeling and as a Zacks Portfolio
Manager. Mitch is integrally involved in Zacks’
research efforts and has portfolio management
responsibility for several of the strategies. Mitch has been
featured in the financial media, written a weekly column for
the Chicago Sun-Times and published a book on quantitative
investment strategies. He has more than 10 years of
investment experience. Mitch received a B.A. in Economics
from Yale University and an M.B.A. in Analytic Finance from
the University of Chicago.




Class A Class C

Cusip 461418204 461418105
NASDAQ CZOAX CZOCX

Other Risks to Consider

Temporary Defensive Investments Under normal circumstances, the Fund
will pursue its investment strategy by investing in a diversified portfolio of equity
securities. However, when a temporary defensive posture is believed by Zacks
Investment Mangement, Inc., (the “Adviser”) to be warranted (“temporary
defensive periods”), the Fund may, without limitation, hold cash or invest its
assets in money market instruments and repurchase agreements. The Fund may
not achieve its investment objectives during temporary defensive periods.

Strategic Transactions The Fund may, but is not required to, use various
investment strategies to earn income, to facilitate portfolio management and to
mitigate risks. lechniques and instruments may change over time as new
instruments and strategies are developed or as regulatory changes occur. Although
the adviser seeks to use such transactions to _further the Fund’s investment
objectives, no assurance can be given that the use of these transactions will achieve
the desired result. These transactions may include selling call and put options to
obtain, through receipt of premiums, a greater current return than would be
realized on the underlying securities alone. Such current return could be expected
to fluctuate because premivums earned from an option selling program and
dividend or interest income yields on portfolio securities vary as economic and
market conditions change. Selling options on portfolio securities is likely to result
in a higher portfolio turnover rate.

Restricted and Illiquid Securities The Fund may invest in securities for which
there is no readily available trading market or that are othenwise illiquid. Illiquid
securities may be difficult to dispose of at a fair price at the times when the
Adviser believes it is desirable to do so. The market price of illiquid securities,

is generally more volatile than that of more liquid securities which may adversely
affect the price that the Fund pays for or recovers upon the sale of illiquid securities.

For more complete information on risks associated with this Fund, please
read the prospectus and statement of additional information carefully.

Investors should consider the investment objectives and policies, risk considerations, charges and ongoing
expenses of the Fund carefully before investing. The prospectus contains this and other information relevant
to an investment in the Fund. The prospectus can be obtained by calling 1-888-453-4003. Please read the
prospectus carefully before you invest.

The Zacks Multi-Cap Opportunites Fund is distributed by
Grand Distribution Services, LLC.

NOT FDIC-INSURED | NOT BANK-GUARANTEED | MAY LOSE VALUE

ZACKS INVESTMENT MANAGEMENT, INC
100 North Riverside Plaza, Suite 2200
Chicago, lllinois 60606

Toll free: 888.453.4003

Fax: 312.265.0105



