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SUMMARY PROSPECTUS
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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 December 30,
2019, are incorporated by reference into this summary prospectus and may be obtained, free of
charge, at the website or phone number noted above.
Beginning January 1, 2021, the Fund intends to meet their shareholder report delivery obligations by
posting
annual
and
semi-annual
shareholder
reports
to
the
Fund’s
website,
www.AlphaCentricFunds.com rather than delivering paper copies. You will be notified by mail each
time a report is posted and provided with the website link to access he report. You may elect to receive
paper copies of a specific shareholder report or all future shareholder reports free of charge by
contacting your financial intermediary (such as a broker-dealer or bank) or, if you are a direct investor,
by calling the Fund at 1-844-ACFUNDS (844-223-8637). Your election to receive reports in paper will
apply to all funds held within the fund complex. You may elect to receive shareholder reports and other
communications from the Fund or your financial intermediary electronically by contacting your
financial intermediary or, if you are a direct shareholder, by calling the Fund at 1-844-ACFUNDS
(844-223-8637). If you already elected to receive shareholder reports electronically, you will not be
affected by this change and you do not need to do anything.
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FUND SUMMARY: ALPHACENTRIC ENERGY INCOME FUND
Investment Objective: The Fund’s investment objective is total return with an emphasis on
current income.
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 42 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 Up-Front Sales Charge on Class A Shares on page 39 and Waiver of Up-Front
Sales Charge on Class A Shares on page 40.
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

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of
the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses1
Total Annual Fund Operating Expenses1
Fee Waiver and/or Expense Reimbursement1,2
Total Annual Fund Operating Expenses After Fee
Waiver and/or Expense Reimbursement1

Class
A

Class
C

Class
I

5.75%

None

None

None

None

None

None

None

None

None

None

None

1.25%

1. 25%

1. 25%

0.25%
0.39%
1.89%
(0.15)%

1.00%
0.39%
2.64%
(0.15)%

0.00%
0.39%
1.64%
(0.15)%

1.74%

2.49 %

1.49 %

Estimated for the current fiscal year.
The 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 1.74%, 2.49% and 1.49% of the Class A Shares Class, C Shares and
Class I Shares, respectively, through December 31, 2020. This agreement may only be terminated by the Fund's Board of Trustees on 60 days’
written notice to the Advisor 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) so long as such recoupment does not cause the Fund’s expense ratio (after the
repayment is taken into account) to exceed the lesser of: (i) the Fund’s expense limitation at the time such expenses were waived or (ii) the
Fund’s current expense limitation at the time of recoupment.
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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 hold or redeem all of your shares at the end of
those periods. The Example only accounts for the Fund’s expense limitation in place through its
expiration period, December 31, 2020, and then depicts the Fund’s total annual expenses
thereafter. The Example also assumes that your investment has a 5% return each year and that
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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
1

Class A
$742

Class C
$252

Class I
$152

3

$1,121

$806

$503

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. Because the Portfolio has not commenced operations as of the date of
this prospectus, the portfolio turnover rate for the last fiscal year is not available. In the future,
the portfolio turnover rate for the most recent fiscal year will be provided here.
Principal Investment Strategies:
The Fund seeks to achieve its stated objective by investing in the equity and debt securities of
domestic and foreign (including emerging markets) midstream energy infrastructure companies,
renewable energy infrastructure companies and other issuers in the energy sector. Midstream
energy infrastructure companies are companies that own and operate assets used in energy
logistics. Renewable energy infrastructure companies are utilities, independent power producers,
developers and other companies that own, provide services for or operate any assets used in the
generation, production, distribution, transportation, storage and marketing of renewable energy.
Under normal market conditions, the Fund invests at least 80% of its net assets (plus borrowings
for investment purposes) in the securities of energy industry companies. The Fund defines
energy industry companies as those that earn a majority of revenue or profits from owning,
operating, or providing services for, or have a majority of assets involved in, exploring,
developing, producing, generating, transporting, transmitting, storing, gathering, processing,
refining, distributing, mining or marketing of natural gas, natural gas liquids, crude oil, refined
products, electricity or renewable energy, such as solar, wind, hydroelectric power, geothermal
and biomass power, including midstream energy industry infrastructure companies and
renewable energy infrastructure companies (collectively, “Energy Industry Companies”). The
Fund concentrates its investments (i.e., invests more than 25% of its assets) in the Energy
Industry Companies. Additionally, the Fund invests primarily in income producing securities.
The Fund intends to be taxed as a regulated investment company (“RIC”) and comply with all
RIC-related restrictions, including limiting its investment in entities taxed as qualified publicly
traded partnerships to 25%.
The equity securities that the Fund may invest include the common stock and preferred stock of
companies of any capitalization that are publicly traded on an exchange or in the over-thecounter market including securities of master limited partnerships.
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The Fund may invest in the debt securities of public and private companies and in securities of
any maturity or duration. Duration is a measure used to determine the sensitivity of a security’s
price to changes in interest rates. The longer a security’s duration, the more sensitive it will be to
changes in interest rates. The more sensitive a security is to changes in interest rates, the higher
its volatility risk. The Fund does not limit its investments to a particular credit quality and may
invest in distressed asset backed securities and other below investment grade securities
(commonly referred to as "junk") without limitation. Below investment grade securities are those
rated below Baa3 by Moody's Investor Services or equivalently by another nationally recognized
statistical rating organization as well as non-rated securities.
The Fund may invest in the securities that may have legal or contractual restrictions on resale or
are otherwise illiquid (“Illiquid Securities”). The Fund will not invest more than 15% of the
Fund’s net assets in these Illiquid Securities.
The Fund’s strategy seeks to focus on investments with potential for a high level of total return
while also emphasizing current income. The Fund’s investment sub-advisor, Kayne Anderson
Fund Advisors, LLC (the “Sub-Advisor”) seeks to identify companies that are poised to benefit
from trends occurring in the global energy and infrastructure industry. The Sub-Advisor
performs in-depth analysis on companies to identify investment opportunities, assess key market
events and monitor risk. Entry and exit (i.e., buy and sell) prices for securities are generally
based on fundamental analysis of the value of the underlying assets or on relative value.
The Fund may also write (sell) covered call options against positions held in the portfolio to
generate income or with the purpose of reducing ownership of certain equity securities.
The Fund is classified as “non-diversified” for purposes of the Investment Company Act of 1940
(the “1940 Act”), which means a relatively high percentage of the Fund’s assets may be invested
in the securities of a limited number of companies that could be in the same or related economic
sectors.
Distribution Policy: The Fund’s distribution policy is to make monthly distributions to
shareholders. The Fund may, at the discretion of management, target a specific level of monthly
distributions (including any return of capital) from time to time. Shareholders receiving periodic
payments from the Fund may be under the impression that they are receiving net profits.
However, all or a portion of a distribution may consist of a return of capital. Shareholders
should not assume that the source of a distribution from the Fund is net profit. For more
information about the Fund’s distribution policy, please turn to “Additional Information About
the Fund’s Principal Investment Strategies and Related Risks – Principal Investment Strategies –
AlphaCentric Energy Income Fund Distribution Policy and Goals” section in the Fund’s
Prospectus.
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
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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.
Credit Risk. Credit risk is the risk that an issuer of a security will fail to pay principal and
interest in a timely manner, reducing a Fund's total return. Credit risk may be substantial for
the Fund.
Distribution Policy Risk. The Fund may, at the discretion of management, target a specific
level of monthly distributions (including any return of capital) from time to time.
Shareholders receiving periodic payments from the Fund may be under the impression that
they are receiving net profits. However, all or a portion of a distribution may consist of a
return of capital. Shareholders should not assume that the source of a distribution from the
Fund is net profit. Shareholders should note that return of capital will reduce the tax basis
of their shares and potentially increase the taxable gain, if any, upon disposition of their
shares.
Emerging Market Risk. Emerging market countries may have relatively unstable
governments, weaker economies, and less-developed legal systems with fewer security
holder rights. Emerging market economies may be based on only a few industries and
security issuers may be more susceptible to economic weakness and more likely to default.
Emerging market securities also tend to be less liquid.
Energy Related Securities Risk. The Fund focuses its investments in the energy
infrastructure sector. Because of its focus in this sector, the performance of the Fund is tied
closely to and affected by developments in the energy sector, such as the possibility that
government regulation will negatively impact companies in this sector. Energy infrastructure
entities are subject to the risks specific to the industry they serve including, but not limited
to, the following:
•
•
•
•
•
•
•
•
•

Fluctuations in commodity prices;
Reduced volumes of natural gas or other energy commodities available for
transporting, processing, storing or distributing;
New construction risk and acquisition risk which can limit potential growth;
A sustained reduced demand for crude oil, natural gas and refined petroleum
products resulting from a recession or an increase in market price or higher taxes;
Depletion of the natural gas reserves or other commodities if not replaced;
Changes in the regulatory environment;
Extreme weather;
Rising interest rates which could result in a higher cost of capital and drive
investors into other investment opportunities; and
Threats of attack by terrorists.
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Equity Security Risk. Common stocks are susceptible to general stock market fluctuations
and to volatile increases and decreases in value as market confidence in and perceptions of
their issuers change. Investor perceptions are based on various and unpredictable factors,
including expectations regarding government, economic, monetary and fiscal policies;
inflation and interest rates; economic expansion or contraction and global or regional
political, economic and banking crises.
Extension Risk. Refers to the risk that if interest rates rise, repayments of principal on
certain debt securities, including, but not limited to, floating rate loans, may occur at a
slower rate than expected and the expected maturity of those securities could lengthen as a
result. Securities that are subject to extension risk generally have a greater potential for loss
when prevailing interest rates rise, which could cause their values to fall sharply.
Fixed Income Securities 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.
The Fund may have exposure to LIBOR-linked investments and anticipates that LIBOR will
be phased out by the end of 2021. While some instruments may contemplate a scenario
where LIBOR is no longer available by providing for an alternative rate setting
methodology, not all instruments may have such provisions and there is significant
uncertainty regarding the effectiveness of any such alternative methodologies and potential
for short-term and long-term market instability. Because of the uncertainty regarding the
nature of any replacement rate, the Fund cannot reasonably estimate the impact of the
anticipated transition away from LIBOR at this time. If the LIBOR replacement rate is
lower than market expectations, there could be an adverse impact on the value of preferred
and debt securities with floating or fixed-to-floating rate coupons.
Other risk factors include credit risk (the debtor may default), extension risk (an issuer may
exercise its right to repay principal on a fixed rate obligation held by the Fund later than
expected), 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 Currency Risk. Currency trading risks include market risk, credit risk and country
risk. Market risk results from adverse changes in exchange rates in the currencies the Fund
is long or short. Credit risk results because a currency-trade counterparty may default.
Country risk arises because a government may interfere with transactions in its currency.
Foreign Exchanges Risk. A portion of the derivatives trades made by the Fund may take
place on foreign markets. Neither existing CFTC regulations nor regulations of any other
U.S. governmental agency apply to transactions on foreign markets. Some of these foreign
markets, in contrast to U.S. exchanges, are so-called principals’ markets in which
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performance is the responsibility only of the individual counterparty with whom the trader
has entered into a commodity interest transaction and not of the exchange or clearing
corporation. In these kinds of markets, there is risk of bankruptcy or other failure or refusal
to perform by the counterparty.
Foreign Investment Risk. Foreign investing involves risks not typically associated with
U.S. investments, including adverse fluctuations in foreign currency values, adverse
political, social and economic developments, less liquidity, greater volatility, less developed
or less efficient trading markets, political instability and differing auditing and legal
standards. Investing in emerging markets imposes risks different from, or greater than, risks
of investing in foreign developed countries due to the increased chance of political or civil
unrest, unregulated accounting standards or unstable currencies.
Geographic Concentration Risk. The Fund may be particularly susceptible to economic,
political, regulatory or other events or conditions affecting countries within the specific
geographic regions in which the Fund invests. Currency devaluations could occur in
countries that have not yet experienced currency devaluation to date, or could continue to
occur in countries that have already experienced such devaluations. As a result, the Fund's
net asset value may be more volatile than a more geographically diversified fund.
Industry Concentration Risk. The Fund may be susceptible to an increased risk of loss,
including losses due to adverse occurrences affecting the Fund more than the market as a
whole, because the Fund’s investments are concentrated in the energy industry.
Interest Rate Risk. Interest rate risk is the risk that bond prices overall, including the prices
of securities held by the Fund, will decline over short or even long periods of time due to
rising interest rates. Bonds with longer maturities tend to be more sensitive to interest rates
than bonds with shorter maturities. For example, if interest rates go up by 1.0%, the price of
a 4% coupon bond will decrease by approximately 1.0% for a bond with 1 year to maturity
and approximately 4.4% for a bond with 5 years to maturity.
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.
Large Capitalization Stock Risk. Large-capitalization companies may be less able than
smaller capitalization companies to adapt to changing market conditions. Largecapitalization companies may be more mature and subject to more limited growth potential
compared with smaller capitalization companies. During different market cycles, the
performance of large capitalization companies has trailed the overall performance of the
broader securities markets.
Limited History of Operations Risk. The Fund is a new mutual fund and has a limited
history of operations for investors to evaluate.
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Liquidity Risk. Liquidity risk exists when particular investments of the Fund would be
difficult to purchase or sell, possibly preventing the Fund from selling such illiquid
securities at an advantageous time or price, or possibly requiring the Fund to dispose of
other investments at unfavorable times or prices in order to satisfy its obligations.
Management Risk. The Advisor’s and Sub-Advisor's judgments about the attractiveness,
value and potential appreciation of particular asset classes, securities and derivatives in
which the Fund invests may prove to be incorrect and may not produce the desired results.
Market Risk. Overall 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.
MLP and MLP-Related Securities. Investments in MLPs and MLP-related securities
involve risks different from those of investing in common stock including risks related to
limited control and limited rights to vote on matters affecting the MLP or MLP-related
security, risks related to potential conflicts of interest between an MLP and the MLP’s
general partner, cash flow risks, dilution risks (which could occur if the MLP raises capital
and then invests it in projects whose return fails to exceed the cost of capital raised) and
risks related to the general partner’s limited call right. MLPs and MLP-related securities are
generally considered interest-rate sensitive investments. During periods of interest rate
volatility, these investments may not provide attractive returns. Depending on the state of
interest rates in general, the use of MLPs or MLP-related securities could enhance or harm
the overall performance of the Fund.
MLP Tax Risk. MLPs, typically, do not pay U.S. federal income tax at the partnership
level. Instead, each partner is allocated a share of the partnership’s income, gains,
losses, deductions and expenses. A change in current tax law or in the underlying
business mix of a given MLP could result in an MLP being treated as a corporation for
U.S. federal income tax purposes, which would result in such MLP being required to
pay U.S. federal income tax on its taxable income. The classification of an MLP as a
corporation for U.S. federal income tax purposes would have the effect of reducing the
amount of cash available for distribution by the MLP. Thus, if any of the MLPs owned
by the Fund were treated as corporations for U.S. federal income tax purposes, it could
result in a reduction of the value of your investment in the Fund and lower income, as
compared to an MLP that is not taxed as a corporation.
Non-diversification Risk. Because a relatively high percentage of a non-diversified Fund’s
assets may be invested in the securities of a limited number of companies that could be in
the same or related economic sectors, the Fund’s portfolio may be more susceptible to any
single economic, technological or regulatory occurrence than the portfolio of a diversified
fund.
Options Market Risk. Markets for options may not always operate on a fair and orderly
basis. At times, prices for options and options on futures may not represent fair market value
and prices may be subject to manipulation, which may be extreme under some
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circumstances. The disfunction and manipulation of volatility and options markets may
make it difficult for the fund to effectively implement its investment strategy and achieve its
objectives and could potentially lead to significant losses.
Options Risk. There are risks associated with the sale call options. As the seller (writer) of
a call option, the Fund will tend to lose money if the value of the reference index or security
rises above the strike price.
Over-the-Counter (“OTC”) Trading Risk. Certain of the derivatives in which the Fund
may invest may be traded (and privately negotiated) in the OTC market. While the OTC
derivatives market is the primary trading venue for many derivatives, it is largely
unregulated. As a result and similar to other privately negotiated contracts, the Fund is
subject to counterparty credit risk with respect to such derivative contracts
Preferred Stock Risk. The value of preferred stocks will fluctuate with changes in interest
rates. Typically, a rise in interest rates causes a decline in the value of preferred stock.
Preferred stocks are also subject to credit risk, which is the possibility that an issuer of
preferred stock will fail to make its dividend payments. Preferred stock prices tend to move
more slowly upwards than common stock prices. In an issuer bankruptcy, preferred stock
holders are subordinate to the claims of debtholders and may receive little or no recovery.
Prepayment Risk. The Fund may invest in debt securities, may be paid off early when the
issuer of a debt security can repay the principal prior to a security’s maturity. If interest rates
are falling, the Fund may have to reinvest the unanticipated proceeds at lower interest rates,
resulting in a decline in the Fund’s income.
Privately Held Companies. Privately held companies are not subject to SEC reporting
requirements, are not required to maintain their accounting records in accordance with
generally accepted accounting principles, and are not required to maintain effective internal
controls over financial reporting. As a result, the Sub-Advisor may not have timely or
accurate information about the business, financial condition and results of operations of the
privately held companies in which the fund invests. Investments in privately held companies
may be illiquid and difficult to value.
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.
Small and Mid Capitalization Risk. To the extent the Fund invests in the securities of
small and mid sized companies, the Fund may be subject to additional risks, including the
risk that earnings and prospects of these companies are more volatile than larger companies.
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Performance: Because the Fund is a new fund and does not yet have a full calendar year of
investment operations, no performance information is presented for the Fund at this time. In the
future, performance information will be presented in this section of this Prospectus. Updated
performance information will be available at no cost by calling 1-844-ACFUNDS (844-2238637) or visiting the Fund’s website at www.AlphaCentricFunds.com.
Advisor: AlphaCentric Advisors LLC (the “Advisor”) is the Fund’s investment advisor.
Sub-Advisor: Kayne Anderson Fund Advisors, LLC is the Fund’s investment sub-advisor.
Portfolio Managers: J.C. Frey, co-Managing Partner and Portfolio Manager of the SubAdvisor’s energy and infrastructure marketable securities group, James C. Baker, co-Managing
Partner and Portfolio Manager of the Sub-Advisor’s energy and infrastructure marketable
securities group, and Jody C. Meraz, Partner, Senior Managing Director and Portfolio Manager
of the Sub-Advisor’s energy and infrastructure marketable securities group, are the Fund’s
portfolio managers and are jointly and primarily responsible for the day to day management of
the Fund's portfolio. They have served the Fund in this capacity since the Fund commenced
operations in 2019.
Purchase and Sale of Fund Shares: The minimum initial investment in all share classes of the
Fund is $2,500 for regular and IRA accounts, and $100 for an automatic investment plan
account. The minimum subsequent investment in all share classes of 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 taxdeferred 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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