ALPHACENTRIC BOND ROTATION FUND
Class A: BDRAX Class C: BDRCX Class I: BDRIX

SUMMARY PROSPECTUS
AUGUST 1, 2018

Before you invest, you may want to review the Fund’s complete prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s prospectus and other information
about the Fund at http://www.alphacentricfunds.com/literature_forms/. You can also get this
information at no cost by calling 1-844-ACFUNDS (844-223-8637), emailing
info@AlphaCentricFunds.com or by asking any financial intermediary that offers shares of the
Fund. The Fund’s prospectus and statement of additional information, each dated August 1, 2018,
are incorporated by reference into this summary prospectus and may be obtained, free of charge,
at the website or phone number noted above.
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FUND SUMMARY: ALPHACENTRIC BOND ROTATION FUND
Investment Objective: The Fund's objective is to achieve long-term capital appreciation and
total return.
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if
you buy and hold shares of the Fund. You may qualify for sales charge discounts on purchases of
Class A shares if you and your family invest, or agree to invest in the future, at least $50,000 in
the Fund. More information about these and other discounts is available from your financial
professional and is included in the section of the Fund’s prospectus entitled How to Buy Shares
on page 66 and Appendix A – Intermediary-Specific Sales Charge Reductions and Waivers,
and in the sections of the Fund’s Statement of Additional Information entitled Reduction of UpFront Sales Charge on Class A Shares on page 68 and Waiver of Up-Front Sales Charge on
Class A Shares on page 68.
Shareholder Fees
(fees paid directly from your investment)
Maximum Sales Charge
(Load) Imposed on Purchases (as a % of offering price)
Maximum Deferred Sales Charge (Load)
Maximum Sales Charge (Load) Imposed
on Reinvested Dividends and other Distributions
Redemption Fee

Class
A

Class
C

Class
I

4.75%

None

None

None

None

None

None

None

None

None

None

None

1.25%
0.25%
1.07%
0.36%
2.93%
(1.08)%

1.25%
1.00%
1.07%
0.36%
3.68%
(1.08)%

1.25%
None
1.07%
0.36%
2.68%
(1.08)%

1.85%

2.60%

1.60%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your
investment)
Management Fees
Distribution and/or Service (12b-1) Fees
Other Expenses
Acquired Fund Fees and Expenses1
Total Annual Fund Operating Expenses
Fee Waiver and/or Expense Reimbursement 2
Total Annual Fund Operating Expenses After Fee Waiver and/or
Expense Reimbursement
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Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies. The Total Annual Fund Operating Expenses
in this fee table will not correlate to the expense ratio in the Fund's Financial Highlights because the financial statements include only the direct
operating expenses incurred by the Fund, not the indirect costs of investing in other investment companies.
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The Fund’s advisor has contractually agreed to waive fees and/or reimburse expenses of the Fund to the extent necessary to limit total annual fund
operating expenses (excluding certain expenses including brokerage costs; underlying fund expenses; borrowing costs, such as (a), interest and (b)
dividends on securities sold short; taxes; and, extraordinary expenses) at 1.49%, 2.24% and 1.24% for Class A shares, Class C shares and Class I
shares, respectively, through July 31, 2019. This agreement may only be terminated by the Fund's Board of Trustees on 60 days’ written notice to
the Advisor, by the Advisor with the consent of the Board and upon the termination of the Management Agreement between the Trust and the
Advisor. Fee waivers and expense reimbursements are subject to possible recoupment by the Advisor from the Fund in future years on a rolling
three-year basis (within the three years after the fees have been waived or reimbursed) if such recoupment can be achieved within the lesser of the
expense limitation in place at the time of waiver/reimbursement and the expense limitation in place at the time of recapture.

Example: This Example is intended to help you compare the cost of investing in the Fund with the
cost of investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund
for the time periods indicated, and then redeem 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. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:
YEAR

Class A

2

Class C

Class I

1
3
5
10

$654
$1,242
$1,854
$3,499

$263
$1,027
$1,811
$3,863

$163
$730
$1,324
$2,933

Portfolio Turnover: The Fund pays transaction costs, such as commissions, when it buys and sells
securities (or "turns over" its portfolio). A higher portfolio turnover 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. The portfolio turnover rate of the Fund for the fiscal year ended March 31, 2018 was
586% of the average value of its portfolio.
Principal Investment Strategies:
The Fund attempts to achieve its objective by investing in a portfolio of global bond asset class
exchange traded Funds (“ETFs”). The ETFs that may be held in the portfolio include those that
invest in U.S. corporate bonds (including investment grade, high yield (also known as “junk”
bonds), floating rate, and convertible bonds), foreign bonds (including developed and emerging
markets sovereign debt), U.S. tax-free/municipal bonds (national, intermediate, high yield, and
Build America), mortgage-backed securities and U.S. Government securities. The ETFs in which
the Fund invests may invest in fixed income securities of any maturity, and the Fund seeks to be
broadly diversified across bond asset classes, maturities, and geographical areas. The Fund,
through tactical adjustments to its allocation between and among the ETFs that invest in these
various bond asset classes, seeks to generate superior risk-adjusted total returns through various
economic or interest rate environments. Under normal conditions, the Fund will invest at least 80%
of the Fund’s net assets plus any borrowings for investment purposes in bonds, which includes
bond asset class ETFs.
The Sub-Advisor uses a rules-based approach to select global bond asset class ETFs for the Fund.
The Fund will generally hold two to four ETFs depending on the relative strength of the asset
classes represented by the ETFs relative to each other and relative to U.S. Treasury bond ETFs.
The ETFs are ranked according to a relative strength score using proprietary formulas that take
into account the price m0ovement and volatility of each ETF. Assets will be rotated and more
concentrated in the areas of highest relative strength. The Fund actively trades its portfolio
investments, which may lead to higher transaction costs that may affect the Fund’s performance.
Principal Risks of Investing in the Fund:
As with any mutual fund, there is no guarantee that the Fund will achieve its objective. Investment
markets are unpredictable, and there will be certain market conditions where the Fund will not
meet its investment objective and will lose money. The Fund’s net asset value and returns will
vary and you could lose money on your investment in the Fund and those losses could be
significant.
The following summarizes the principal risks of investing in the Fund. These risks could adversely
affect the net asset value, total return and the value of the Fund and your investment.
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Acquired Fund Risk. Because the Fund may invest in other investment companies such as ETFs,
the value of your investment will fluctuate in response to the performance of the acquired funds.
Investing in acquired funds involves certain additional expenses and certain tax results that would
not arise if you invested directly in the securities of the acquired funds.
Convertible Bond Risk. Convertible bonds are hybrid securities that have characteristics of both
bonds and common stocks and are subject to fixed income security risks and conversion valuerelated equity risk. The market value of fixed income securities tends to decline as interest rates
increase. An issuer may suffer a decline in credit quality or default on its payment obligations,
which will cause a decline in the bond’s price. The conversion value of a bond will decline as the
issuer’s stock price drops.
Emerging Markets. Investing in emerging markets involves not only the risks described below
with respect to investing in foreign securities, but also other risks, including exposure to economic
structures that are generally less diverse and mature, and to political systems that can be expected
to have less stability, than those of developed countries. The typically small size of the markets
of securities of issuers located in emerging markets and the possibility of a low or nonexistent
volume of trading in those securities may also result in a lack of liquidity and in price volatility of
those securities.
Fixed Income Risk. When the Fund invests in fixed income securities, the value of your
investment in the Fund will fluctuate with changes in interest rates. Typically, a rise in interest
rates causes a decline in the value of fixed income securities owned by the Fund. In general, the
market price of fixed income securities with longer maturities will increase or decrease more in
response to changes in interest rates than shorter-term securities. Other risk factors include credit
risk (the debtor may default) and prepayment risk (the debtor may pay its obligation early, reducing
the amount of interest payments). These risks could affect the value of a particular investment by
the Fund, possibly causing the Fund’s share price and total return to be reduced and fluctuate more
than other types of investments.
Foreign Securities Risk. Since the Fund’s investments may include foreign securities, the Fund
is subject to risks beyond those associated with investing in domestic securities. Foreign
companies are generally not subject to the same regulatory requirements of U.S. companies
thereby resulting in less publicly available information about these companies. In addition, foreign
accounting, auditing and financial reporting standards generally differ from those applicable to
U.S. companies.
Junk Bond Risk. Lower-quality bonds, known as “high yield” or “junk” bonds, present greater
risk than bonds of higher quality, including an increased risk of default. An economic downturn
or period of rising interest rates could adversely affect the market for these bonds and reduce the
Fund’s ability to sell its bonds. The lack of a liquid market for these bonds could decrease the
Fund’s share price.
Management Risk. The portfolio manager's judgments about the attractiveness, value and
potential appreciation of particular stocks or other securities in which the Fund invests or sells
short may prove to be incorrect and there is no guarantee that the portfolio manager's judgment
will produce the desired results.
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Market Risk. Overall bond market risks may also affect the value of the Fund. Factors such as
domestic economic growth and market conditions, interest rate levels and political events affect
the securities markets.
Mortgage Backed Security Risk. When the Fund invests in mortgage-backed securities, the Fund
is subject to the risk that, if the underlying borrowers fail to pay interest or repay principal, the
assets backing these securities may not be sufficient to support payments on the securities.
Municipal Bond Risk. The value of municipal bonds that depend on a specific revenue source or
general revenue source to fund their payment obligations may fluctuate as a result of changes in
the cash flows generated by the revenue source(s) or changes in the priority of the municipal
obligation to receive the cash flows generated by the revenue source(s). In addition, changes in
federal tax laws or the activity of an issuer may adversely affect the tax-exempt status of municipal
bonds. The value of municipal debt may invest may be affected significantly by the economic,
regulatory or political developments affecting the municipality that issued the debt. There is no
guarantee that a municipal issuer will pay interest or repay principal.
Real Estate Risk. The Fund is subject to the risks of the real estate market as a whole, such as
taxation, regulations and economic and political factors that negatively impact the real estate
market and the direct ownership of real estate. These may include decreases in real estate values,
overbuilding, rising operating costs, interest rates and property taxes. In addition, some real estate
related investments are not fully diversified and are subject to the risks associated with financing
a limited number of projects.
Regulatory Risk: Changes in the laws or regulations of the United States or other countries,
including any changes to applicable tax laws and regulations, could impair the ability of the Fund
to achieve its investment objective and could increase the operating expenses of the Fund.
Security Risk. The value of the Fund may decrease in response to the activities and financial
prospects of an individual security in the Fund’s portfolio.
Tracking Risk of ETFs. Investment in the Fund should be made with the understanding that the
ETFs in which the Fund invests will not be able to replicate exactly the performance of the indices
or sector they track because the total return generated by the securities will be reduced by
transaction costs incurred in adjusting the actual balance of the securities. In addition, the ETFs in
which the Fund invests will incur expenses not incurred by their applicable indices. Certain
securities comprising the indices tracked by the ETFs may, from time to time, temporarily be
unavailable, which may further impede the ETFs’ ability to track their applicable indices.
Turnover Risk: The Fund may have portfolio turnover rates significantly in excess of 100%.
Increased portfolio turnover causes the Fund to incur higher brokerage costs, which may adversely
affect the Fund’s performance and may produce increased taxable distributions.
U.S. Agency Securities Risk. The Fund may invest in U.S. government or agency obligations.
Securities issued or guaranteed by federal agencies and U.S. government sponsored entities may
or may not be backed by the full faith and credit of the U.S. government.
Performance: The bar chart and accompanying table shown below provide an indication of the
risks of investing in the Fund by showing the total return of its Class A shares for each full calendar
year, and by showing how its average annual returns compare over time with those of a broad
measure of market performance. Although Class C and Class I shares would have similar annual
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returns to Class A shares because the classes are invested in the same portfolio of securities, the
returns for Class C and Class I shares would be different from Class A shares because Class C and
Class I shares have different expenses than Class A shares. Sales charges are reflected in the
information shown below in the table, but the information shown in the bar chart does not reflect
sales charges, and, if it did, returns would be lower. How the Fund has performed in the past
(before and after taxes) is not necessarily an indication of how it will perform in the future. Updated
performance information is available at no cost by calling 1-844-ACFUNDS (844-223-8637).
Annual Total Returns
10%
5.79%

5%
1.03%

0%

-5%
2016

2017

During the period shown in the bar chart, the highest return for a quarter was 2.74% (quarter ended
3/31/17), and the lowest return for a quarter was (1.33)% (quarter ended 6/30/16). The Fund’s Class
A year-to-date return for the period ended June 30, 2018 was (2.54)%.
Average Annual Total Returns
(for the periods ended December 31, 2017)
1 Year
0.81%
(0.30)%

Since Inception
(5/28/15)
(1.09)%
(2.06)%

0.54%

(1.25)%

Return Before Taxes
Class I Shares

5.00%

0.42%

Return Before Taxes
Bloomberg Barclays US Agg Bond Index (reflects no deduction
for fees, expenses or taxes)

6.03%
3.54%

1.06%
2.26%

Class A Shares
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Class C Shares

After-tax returns are calculated using the highest historical individual federal marginal income tax
rate and do not reflect the impact of state and local taxes. Actual after-tax returns depend on a
shareholder’s tax situation and may differ from those shown. After-tax returns are not relevant for
shareholders who hold Fund shares in tax-deferred accounts or to shares held by non-taxable
entities. After-tax returns are only shown for Class A shares. After-tax returns for other Share
Classes will vary.
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Advisor: AlphaCentric Advisors LLC is the Fund’s investment advisor (the “Advisor”).
Sub-Advisor: Keystone Wealth Advisors LLC is the Fund’s investment sub-advisor (the “SubAdvisor”).
Portfolio Managers: Gordon Nelson, Chief Investment Strategist of the Sub-Advisor, and Tyler
Vanderbeek, Portfolio Manager of the Sub-Advisor, serve as the Fund’s portfolio managers. Mr.
Nelson is the lead portfolio manager of the Fund. Mr. Nelson and Mr. Vanderbeek have served the
Fund in these capacities since the Fund commenced operations in 2015.
Purchase and Sale of Fund Shares: The minimum initial investment in each share class of the
Fund is $2,500 for a regular account, $2,500 for an IRA account, or $100 for an automatic
investment plan account. The minimum subsequent investment in the Fund is $100. You may
purchase and redeem shares of the Fund on any day that the New York Stock Exchange is open.
Redemption requests may be made in writing, by telephone or through a financial intermediary to
the Fund or the Transfer Agent and will be paid by check or wire transfer.
Tax Information: Dividends and capital gain distributions you receive from the Fund,
whether you reinvest your distributions in additional Fund shares or receive them in
cash, are taxable to you at either ordinary income or capital gains tax rates unless you
are investing through a tax-deferred plan such as an IRA or 401(k) plan. If you are
investing in a tax-deferred plan, distributions may be taxable upon withdrawal from
the plan.
Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase the Fund
through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related
companies may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary
and your salesperson to recommend the Fund over another investment. Ask your salesperson or
visit your financial intermediary's website for more information.
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