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(the “Fund”)

Supplement dated October 4, 2022 to the Prospectus, Summary Prospectus and Statement of
Additional Information, each dated November 1, 2021, as supplemented.

The Board of Trustees of Mutual Fund Series Trust has concluded that it is in the best interests of
the Fund and its shareholders that the Fund cease operations. The Board has determined to close
the Fund and redeem all outstanding shares on November 3, 2022 (“Liquidation Date”).

Effective immediately, the Fund will not accept any new investments and may no longer pursue
its stated investment objective. The Fund will begin liquidating its portfolio and will invest in cash
equivalents until all shares have been redeemed. Any capital gains will be distributed as soon as
practicable to shareholders and reinvested in additional shares, unless you have previously
requested payment in cash. Shares of the Fund are otherwise not available for purchase.

Current shareholders of the Fund may, consistent with the requirements set forth in the “Exchange
Privilege” section of the Prospectus, exchange their shares into shares of the same class of other
funds in the Catalyst Family of Funds at any time prior to the Liquidation Date.

ANY SHAREHOLDERS WHO HAVE NOT REDEEMED OR EXCHANGED THEIR SHARES
OF THE FUND PRIOR TO THE LIQUIDATION DATE WILL HAVE THEIR SHARES
AUTOMATICALLY REDEEMED AS OF THAT DATE, AND PROCEEDS WILL BE SENT
TO THE ADDRESS OR ACCOUNT OF RECORD. If you have questions or need assistance,
please contact the Fund at 1-866-447-4228.

IMPORTANT INFORMATION FOR RETIREMENT PLAN INVESTORS

If you are a retirement plan investor, you should consult your tax advisor regarding the
consequences of a redemption of Fund shares. If you receive a distribution from an Individual
Retirement Account or a Simplified Employee Pension (SEP) IRA, you must roll the proceeds into
another Individual Retirement Account within sixty (60) days of the date of the distribution in
order to avoid having to include the distribution in your taxable income for the year. If you receive
a distribution from a 403(b)(7) Custodian Account (Tax-Sheltered account) or a Keogh Account,
you must roll the distribution into a similar type of retirement plan within sixty (60) days in order
to avoid disqualification of your plan and the severe tax consequences that it can bring. If you are
the trustee of a Qualified Retirement Plan, you may reinvest the money in any way permitted by
the plan and trust agreement.




You should read this Supplement in conjunction with the Prospectus, the Summary Prospectus
and the Statement of Additional Information for the Fund, each dated November 1, 2021, as
supplemented, which provide information that you should know about the Fund before
investing. These documents are available upon request and without charge by calling the Fund
toll-free at 1-866-447-4228 or by writing to 4221 North 203 Street, Suite 100, Elkhorn,
Nebraska 68022.

Please retain this Supplement for future reference.
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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 https://catalystmf.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, 2021 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: CATALYST PIVOTAL GROWTH FUND (formerly, the Catalyst
Buyback Strategy Fund)

Investment Objective: The Fund’s objective is long-term capital appreciation.

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. 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 75 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 57 and Waivers of Up-Front Sales Charge on Class A Shares on
page 57.

Shareholder Fees Class Class Class

(fees paid directly from your investment) A C |

Maximum Sales Charge

(Load) Imposed on Purchases (as a % of 5.75% None None

offering price)

Maximum Deferr_eql Sales Charge (I__oad) 1.00% None None

(as a % of the original purchase price)

Maximum Sales Charge (Load) Imposed

on Reinvested Dividends and other None None None

Distributions

Redemption Fee None None None

Annual Fund Operating Expenses

(expenses that you pay each year as a

percentage of the value of your investment)

Management Fees 1.00% 1.00% 1.00%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.00%

Other Expenses 1.32% 1.31% 1.29%
Interest/Dividend Expense 0.01% 0.01% 0.01%
Remaining Other Expenses 1.31% 1.30% 1.28%

Total Annual Fund Operating Expenses 2.57% 3.31% 2.29%

Fee Waiver and/or Expense (1.03)% (1.02)% (1.00)%

Reimbursement?

Total Annual Fund Operating Expenses 1.54% 2.29% 1.29%

After Fee Waiver and/or Expense

Reimbursement

1The 1.00% maximum deferred sales charge may be assessed in the case of investments at or above the $1 million breakpoint (where you do not
pay an initial sales charge) on shares redeemed within two years of purchase.

2 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, such as regulatory inquiry and litigation expenses) at 1.53%. 2.28% and 1.28% for Class A shares, Class
C shares and Class | shares, respectively, through October 31, 2022. This agreement may only be terminated by the 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 and (ii) the Fund’s current expense
limitation at the time of recoupment.

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
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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, October 31, 2022, 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 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 Class C Class |
1 $723 $232 $131
3 $1,236 $924 $619
5 $1,775 $1,639 $1,134
10 $3,240 $3,535 $2,548

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 June 30,
2021 was 132% of the average value of its portfolio.

Principal Investment Strategies:

The Fund seeks to achieve its investment objective by investing primarily in the common stocks
of U.S. companies that are experiencing or expected to experience growth opportunities. The Fund
may invest in companies of any market capitalization but expects to invest a significant portion of
its assets in large capitalization companies.

RCM Wealth Advisors, the Fund’s investment sub-advisor (“RCM” or the “Sub-Advisor”), uses
a combination of fundamental and technical analysis to select companies for the Fund’s portfolio.
Using technical inputs, the Sub-Advisor screens for companies with trading patterns that indicate
a positive uptrend or the expectation of a positive uptrend in price. Fundamental factors the Sub-
Advisor considers include growing revenues, earnings, or cash flow; stable or growing margins;
a strong corporate balance sheet; and an increased market recognition of those characteristics.
Companies identified for potential investment are then evaluated to determine whether the current
valuation of the company is significantly discounted enough from its projected future valuation by
the Sub-Advisor to provide a reasonable rate of return for the portfolio.

Generally, only when fundamental, technical and value criteria have been satisfied is the company
under consideration included in the Fund on a long-term basis. However,
stocks satisfying the technical criteria may be held within the portfolio for short periods with the
intention of selling within a year. Stocks may be sold from the portfolio based on certain
fundamental or technical criteria.

The Fund actively trades its portfolio investments, which may lead to higher transaction costs that
affect the Fund’s performance and produce increased taxable distributions.



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.

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.

Growth Stock Risk. "Growth" stocks can react differently to issuer, political, market, and
economic developments than the market as a whole and other types of stocks. "Growth™ stocks
also tend to be more expensive relative to their earnings or assets compared to other types of stocks.
As a result, "growth" stocks tend to be sensitive to changes in their earnings and more volatile in
price than the stock market as a whole. In addition, companies that the advisor or sub-advisor
believes have significant growth potential are often companies with new, limited or cyclical
product lines, markets or financial resources and the management of such companies may be
dependent upon one or a few key people. The stocks of such companies can therefore be subject
to more abrupt or erratic market movements than stocks of larger, more established companies or
the stock market in general.

Large Capitalization Company Risk. The Fund may invest in large capitalization companies.
The securities of such companies may underperform other segments of the market because such
companies may be less responsive to competitive challenges and opportunities and may be unable
to attain high growth rates during periods of economic expansion.

Management Risk. The portfolio managers’ 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.

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.

Model and Data Risk. The strategy relies heavily on quantitative models (both proprietary models
and those supplied by third parties) and information and data supplied by third parties (collectively,
“Models and Data”). Models and Data are used to construct sets of transactions and investments
to be included in a portfolio, as well as to provide risk management insights.



When Models and Data prove to be incorrect or incomplete, any decisions made in reliance thereon
expose the Fund to potential risks. Some of the models used by the Advisor are predictive in nature.
The use of predictive models has inherent risks. Because predictive models are usually constructed
based on historical data supplied by third parties, the success of relying on such models may
depend heavily on the accuracy and reliability of the supplied historical data. All models rely on
correct market data inputs. If incorrect market data is entered into even a well-founded model, the
resulting information will be incorrect.

Sector Concentration Risk. Sector concentration risk is the possibility that securities within the
same sector will decline in price due to sector-specific market or economic developments. If the
Fund invests more heavily in a particular sector, the value of its shares may be especially sensitive
to factors and economic risks that specifically affect that sector.

Technology Sector Risk. Technology companies face intense competition, both
domestically and internationally, which may have an adverse effect on profit margins.
Technology companies may have limited product lines, markets, financial resources or
personnel. The products of technology companies may face obsolescence due to rapid
technological developments and frequent new product introduction, unpredictable changes
in growth rates and competition for the services of qualified personnel.

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 Company Risk. To the extent the Fund invests in the stocks 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.

Turnover Rate Risk. Because stocks are generally sold from the portfolio within three to four
months after purchase, 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.

Performance:

The bar chart and accompanying table shown below provide an indication of the risks of investing
in the Fund. The bar chart shows the performance of the Fund’s Class A shares for each full
calendar year since inception. Although Class C shares and Class | shares would have similar
annual returns to Class A shares because they are invested in the same portfolio of securities, the
returns for Class C shares and Class | shares would be different from Class A shares because Class
C shares and Class | shares have different expenses than Class A shares. The performance table
shows how the average returns of the Class A, C, and | shares compare over time with those of a
broad-based market index. 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 1-866-447-4228 and on the Fund’s website at www. CatalystMF.com.



Effective May 7, 2021, the Fund changed its strategy and the Sub-Advisor began managing the
Fund’s portfolio. Performance information for periods prior to May 7, 2021 does not reflect the
current investment strategy. Consequently, the performance record may be less pertinent for
investors considering whether to purchase shares of the Fund.

Annual Total Returns
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During the period shown in the bar chart, the highest return for a quarter was 15.29% (quarter
ended June 30, 2020), and the lowest return for a quarter was (27.80)% (quarter ended March 31,
2020). The Fund’s Class A shares year-to-date return as of September 30, 2021 was 7.47%.

Average Annual Total Returns
(for the periods ended December 31, 2020)

Class A 1 Year 5 Year Since Inception*

Return Before Taxes (3.65)% 7.50% 5.10%

Return After Taxes on Distributions (3.66)% 5.64% 3.55%

Return After Taxes on Distributions and

Sale of Fund Shares (2.16)% 4.99% 3.26%

Class C

Return Before Taxes 1.38% 7.95% 5.20%

Class |

Return Before Taxes 2.51% 9.03% 6.27%

2&P 5(_)0 Total Return Index (reflects no 18.40% 15.9206 12,920
eduction for fees, expenses or taxes)

* Class A, C, and | shares commenced operations on December 31, 2013.

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: Know Your Options, LLC, dba RCM Wealth Advisors, serves as the Fund’s
investment sub-advisor.

Portfolio Managers: Timothy Webb, Chief Investment Officer and Chief Compliance Officer
of the Sub-Advisor; Christopher Chiu, CFA, Portfolio Manager of the Sub-Advisor; and George
Tkaczuk, Portfolio Manager of the Sub-Advisor serve as the Fund’s Portfolio Managers. Mr.
Webb, Mr. Chiu and Dr. Tkaczuk are jointly and primarily responsible for the day-to-day
management of the Fund and have served the Fund in this capacity since 2021.

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, or $100 for an automatic investment plan account.
The minimum subsequent investment in all share classes of the Fund is $50. You may purchase
and redeem shares of the Fund on any day that the New Y ork 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 a 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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