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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://catalystmutualfunds.com/literature_and_forms. You can also get this information at no
cost by calling 1-866-447-4228, emailing info@catalystmf.com or by asking any financial intermediary
that offers shares of the Fund. The Fund’s prospectus and statement of additional information, both dated
November 1, 2017 are incorporated by reference into this summary prospectus and may be obtained, free
of charge, at the website or phone number noted above.

FUND SUMMARY: CATALYST/EXCEED DEFINED RISK FUND
Investment Objective: The Fund’s objective is capital appreciation.
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 107 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 67 and Waiver of Up-Front
Sales Charge on Class A Shares on page 69.
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)
(as a % of the original purchase price)
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/or Service (12b-1) Fees
1
Other Expenses
Interest/Dividend Expense
Remaining Other Expenses
2, 3
Acquired Fund Fees and Expenses
1,2
Total Annual Fund Operating Expenses
4
Fee Waiver and Reimbursement
Total Annual Fund Operating Expenses After Fee Waiver and
3, 4
Reimbursement

Class
A

Class
C

Class
I

5.75%

None

None

1.00%

None

None

None

None

None

None

None

None

1.25%
0.25%
3.37%
0.03%
3.34%
0.03%
4.90%
(3.34)%
1.56%

1.25%
1.00%
6.69%
0.06%
6.63%
0.03%
8.97%
(6.63)%
2.34%

1.25%
0.00%
7.98%
0.07%
7.91%
0.03%
9.26%
(7.91)%
1.35%

1 Restated to reflect current expenses.
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Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies. The 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.
3 Estimated for the current fiscal year.
4 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 brokerage costs; underlying fund expenses; borrowing costs such as (a) interest and (b) dividends on securities
sold short; taxes and, extraordinary expenses) at 1.50%, 2.25% and 1.25% for Class A shares, Class C shares and Class I shares, respectively,
through October 31, 2018. 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 fiscal 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:
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YEAR
1
3
5
10

Class A
$725
$1,681
$2,639
$5,043

Class C
$237
$2,006
$3,638
$7,183

Class I
$137
$1,976
$3,662
$7,285

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 period ended June 30,
2017 was 292% of the average value of its portfolio.
Principal Investment Strategies:
Under normal circumstances, the Fund seeks to track the Nasdaq Exceed Defined Hedge Index
(“EXHEDG Index”) by investing directly or indirectly in the components of the EXHEDG
Index. In seeking to track the EXHEDG Index, the Fund seeks to provide an investment vehicle
with a risk/reward profile in which the risks of an investment in the Fund are, in the Advisor's
opinion, limited, and the potential rewards are enhanced but capped. The EXHEDG Index is
comprised of short to medium term investment grade fixed-income securities and exchangetraded put and call options on ETFs that track the S&P 500 (“SPDRs”). The EXHEDG Index is
designed to provide returns that are correlated with, but less volatile than, those of the S&P 500
Index (“S&P 500”). The EXHEDG Index seeks to mitigate losses when the S&P 500 declines
and obtain exposure of 150% to gains in the S&P 500 (i.e., obtain investment exposure that
exceeds the amount of the Fund's assets); however, the EXHEDG Index will also limit its
participation in such gains.
Exceed Indexes, LLC (a wholly owned subsidiary of Exceed Investments, LLC) is the index
provider for the EXHEDG Index. A portfolio manager of the Fund is also an owner and the
Chief Executive Officer of Exceed Investments, LLC. The EXHEDG Index has a fixed income
component and equity component. The EXHEDG Index is generally weighted about 90% fixed
income and 10% equity.
The fixed income component consists of domestic short to medium term (3 years or less),
investment grade, fixed coupon, senior or subordinated corporate bonds with a typical maturity
of 3 years or less and a par value of at least $250 million that are registered securities or
restricted securities sold pursuant to Rule 144A of the Securities Act of 1933 with registration
rights. The fixed income component is reconstituted and rebalanced on a monthly basis. There
will typically be approximately 750 – 1250 fixed income securities in the EXHEDG Index. The
fixed income securities are market value weighted within the portion of the EXHEDG Index
allocated to the fixed income component.
The equity component consists of listed equity options. The equity component is reconstituted
upon the expiration of the options included in the EXHEDG Index as of its last reconstitution
This reconstitution occurs approximately quarterly. There will typically be approximately 10 –
50 equity options in the EXHEDG Index. Options selected for the equity component generally
have a duration of approximately one year. The put options are selected to target a shielding of
the first 10% loss of the S&P 500 as measured on the date of the most recent reconstitution.
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Shielding potential loss is accomplished by selling a put option that is 10% below the current
S&P so that when the option expires, if the S&P 500 is down less than 10%, the put option will
expire worthless and there will be no loss to the Fund. However, if the S&P is down more than
10% from the time of reconstitution, the put will result in a corresponding loss above the initial
10% drop. The strike price of the option is calculated by multiplying the current price of the S&P
500 by 90% and using a single put option to equate to the calculated strike price. If a single put
option does not have a strike price equal to the calculated strike price, the put with a strike price
immediately above and the put with a strike price immediately below is used as a substitute. The
call options are selected to target participation in the S&P 500 if the S&P 500 increases up to a
maximum cap by selecting a long call whose strike price equals the current value of the S&P 500
and a short call whose strike price is above the current value of the S&P 500. If a single call
option does not have a strike price of the needed value, the call with a strike price immediately
above and the call with a strike price immediately below is used as a substitute. The call options
will have a weighting of 1.5 relative to the put options. The put option weighting will be
calculated by dividing the value of the expiring options included in the EXHEDG Index as of the
last reconstitution by the value of the S&P 500 as of the same date.
Fixed-Income Securities. The Fund will either invest indirectly in the fixed-income securities in
the EXHEDG Index by investing in ETFs that invest in such securities or employ a
representative sampling strategy to invest directly in a subset of such securities, which in the
aggregate exhibits the same yield, duration, and other characteristics of the fixed-income
securities in the EXHEDG Index as a whole. To the extent that the Fund invests in ETFs, it may
invest in ETFs that provide exposure to certain investment-grade fixed income securities in the
EXHEDG Index.
Call Options. Call options allow the purchaser, for a premium, to “call” away a security from the
seller of the option at a particular price, called the “strike price.” Normally, buyers call away
securities at the strike price if their market price is greater than the strike price. The Fund
purchases and sells call options on SPDRs. The Fund will engage in a “bull call spread”
strategy. This strategy involves the purchase of call options at a specific strike price while also
selling the same number of calls of the same asset and expiration date but at a higher strike
price. The call spread allows the Fund to participate in increases in the S&P 500 above the
purchase call strike price, up to a cap set by the price of the higher strike price call sold. The
level of the cap will be affected by the timing of options purchases, sales or expirations, volatility
and interest rates, among other factors and generally will be below 20% but may exceed this
amount from time to time depending on the variables listed above.
Put Options. Put options allow the purchaser, for a premium, to “put” a security to the seller of
the option at a strike price. Normally, buyers put securities to options sellers at the strike price
when the securities’ market price falls below the strike price. The Fund sells put options on
SPDRs. The Fund sells put options that are designed to allow the Fund to mitigate losses when
the S&P 500 declines by up to 10% during the term of the put option. The put options do not
guard the Fund against S&P 500 losses of more than 10%, and only guard against losses during
the terms of the put options. All other losses will be borne by the Fund and shareholders.
Under normal circumstances, the Fund may invest up to 20% of its assets in instruments not in
the EXHEDG Index, including ETFs that provide exposure to fixed income securities that are
not in the EXHEDG Index.
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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.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a financial instrument
held by the Fund or by a special purpose or structured vehicle invested in by the Fund may
become insolvent or otherwise fail to perform its obligations, and the Fund may obtain no or
limited recovery of its investment, and any recovery may be significantly delayed.
Derivatives Risk. Even a small investment in derivatives (which include options) may give rise
to leverage risk (which can increase volatility and magnify the Fund’s potential for loss), and can
have a significant impact on the Fund’s performance. Derivatives are also subject to credit risk
(the counterparty may default) and liquidity risk (the Fund may not be able to sell the security or
otherwise exit the contract in a timely manner).
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.
Leverage Risk: Using derivatives like futures and options to increase the Fund’s combined long
and short exposure creates leverage, which can magnify the Fund’s potential for gain or loss and,
therefore, amplify the effects of market volatility on 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 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 stock 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.
Options Risk. There are risks associated with the sale and purchase of call and put options. As
the buyer of a put option, the Fund assumes the risk of a rise in the market price of the
underlying security above the exercise price of the option which will cause a loss of the premium
paid for the option. As the buyer of a put or call option, the Fund risks losing the entire premium
invested in the option if the Fund does not exercise the option. As a seller (writer) of a put
option, the Fund will lose money if the value of the security falls below the strike price.
Passive Investment Risk. The Fund is not actively managed and the Advisor will not sell a
security due to current or projected underperformance of a security, industry or sector, unless
that security is removed from the EXHEDG Index or the selling of that security is otherwise
required upon a rebalancing of the EXHEDG Index as addressed in the EXHEDG Index
methodology.
Sampling Risk. The Fund’s use of a representative sampling approach, if used, could result in its
holding a smaller number of securities than are in the EXHEDG Index. As a result, an adverse
development with an issuer of securities held by the Fund could result in a greater decline in
NAV than would be the case if the Fund held all of the securities in the EXHEDG Index. To the
extent the assets in the Fund are smaller, these risks will be greater.
Tracking Error Risk. Tracking error is the divergence of the Fund’s performance from that of
the EXHEDG Index. Tracking error may occur because of imperfect correlation between the
Fund’s holdings of portfolio securities and those in the EXHEDG Index, pricing differences, the
Fund’s holding of cash, differences on timing of the accrual of dividends, changes to the Index or
the need to meet various regulatory requirements. This risk may be heightened during times of
increased market volatility or other unusual market conditions. Tracking error also may result
because the Fund incurs fees and expenses, while the EXHEDG Index does not.
Turnover Risk: The Fund may have a high turnover of the securities held in its portfolio.
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.
Underlying Fund Risk. Other investment companies including ETFs (“Underlying Funds”) in
which the Fund invests are subject to investment advisory and other expenses, which will be
indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the
cost of investing directly in the Underlying Funds and may be higher than other mutual funds
that invest directly in stocks and bonds. Each of the Underlying Funds is subject to its own
specific risks, but the sub-adviser expects the principal investments risks of such Underlying
Funds will be similar to the risks of investing in the Fund.

5

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 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. The
Fund’s investment strategy changed on March 15, 2017. Updated performance information is
available at no cost by calling 1-866-447-4228.
Annual Total Returns

30%
20%

20.03%

10%
1.33%

0%
-10%
-9.39%

-20%
-30%
2014

2015

2016

During the period shown in the bar chart, the highest return for a quarter was 11.65% (quarter
ended December 31, 2014), and the lowest return for a quarter was (9.21)% (quarter ended
September 30, 2015). The Fund’s Class A year-to-date return for the period ended September 30,
2017 was 6.43%.
Average Annual Total Returns
(for the periods ended December 31, 2016)
Class A
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
Class C
Return Before Taxes
S&P 500 Total Return Index (reflects no deduction for fees,
expenses or taxes)
HFRXEH Equity Index (reflects no deduction for fees,
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1 Year
(4.48)%
(4.48)%
(2.54)%

Since inception
(12/31/2013)
1.27%
(1.10)%
(0.01)%

0.34%

2.41%

11.96%
0.10%

8.87%
(0.23)%

expenses or taxes)
EXHEDG Index (reflects no deduction for fees, expenses or
taxes)
Class I
Return Before Taxes
S&P 500 Total Return Index (reflects no deduction for fees,
expenses or taxes)
HFRXEH Equity Index (reflects no deduction for fees,
expenses or taxes)
EXHEDG Index (reflects no deduction for fees, expenses or
taxes)

9.82%

7.61%*

1.32%
11.96%

Since inception
(6/6/2014)
1.41%
7.78%

0.10%

(0.64)%

9.82%

7.61%*

* Inception date of EXHEDG Index is 9/15/14
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.
Advisor: Catalyst Capital Advisors LLC is the Fund’s investment advisor (the “Advisor”).
Sub-Advisor: Exceed Advisory LLC, serves as the Fund’s investment sub-advisor (the “SubAdvisor”).
Portfolio Managers: Joseph Halpern, Chief Executive Officer and Portfolio Manager of the
Sub-Advisor, is primarily responsible for the day-to-day management of the Fund. Mr. Halpern
has served as the Fund’s Portfolio Manager since December 2016.
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 $50. 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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