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The information in this Supplement amends certain information contained in the Fund’s 

Prospectus, Summary Prospectus and Statement of Additional Information, each dated May 1, 
2018. 

______________________________________________________________________________ 
 
The Board of Trustees of Mutual Fund and Variable Insurance 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 or about November 30, 2018 
(“Liquidation Date”), or earlier if all outstanding shares have been redeemed. 
Effective immediately, the Fund will not accept any new investments and will 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 Rational 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 NOVEMBER 30, 2018 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 1-800-253-0412.  

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 Fund’s Prospectus, Summary 
Prospectus, and Statement of Additional Information, each dated May 1, 2018, 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 1-800-253-0412 or 
by writing to 36 North New York Avenue, Huntington, NY 11743. 

 
Please retain this Supplement for future reference. 



1 

 
 

Rational Risk Managed Emerging Markets Fund 
Class A Shares: HGSAX     Class C Shares: HGSCX      Institutional Shares: HGSIX 

 
 

SUMMARY PROSPECTUS 
May 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://rationalmf.com/literature-forms/.  You can also get this information at no cost by calling 800-253-0412, emailing 
info@rationalmf.com  or by asking any financial intermediary that offers shares of the Fund. The Fund’s prospectus and 
statement of additional information, both dated May 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. 
 
Investment Objective:  The Fund’s investment objective is to seek 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 81 and Appendix A - Intermediary-Specific Sales Charge Reductions and Waivers, and in the sections of the Fund’s 
Statement of Additional Information entitled Waivers and Reductions of Up-Front Sales Charge on Class A Shares on 
page 67. 
 
Shareholder Fees 
(fees paid directly from your investment) 

Institutional 
Shares 

Class A 
Shares 

Class C 
Shares 

Maximum Sales Charge (Load) Imposed on Purchases (as a 
percentage of offering price) None 4.75% None 
Maximum Deferred Sales Charge (Load) (as a percentage of the 
lesser of original purchase price or the net asset value of shares 
at the time of redemption) None 1.00%(1) 1.00%(2) 
Maximum Sales Charge (Load) Imposed on Reinvested 
Dividends and other Distributions None None None 
Redemption Fee  None None None 
Exchange Fee None None None 
    
Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of 
your investment) 

Institutional 
Shares 

Class A 
Shares 

Class C 
Shares 

Management Fees 1.00% 1.00% 1.00% 
Distribution (12b-1) Fees None 0.25% 1.00% 
Other Expenses (including shareholder services fee of up to 
0.25%) 1.98% 2.02% 

 
1.98%(3) 

Acquired Fund Fees and Expenses(4) 0.02% 0.02% 0.02% 
Total Annual Fund Operating Expenses 

3.00% 3.29% 
4.00% 

Fee Waivers and/or Expense Reimbursements(5) (1.73)% (1.77)% (1.73)%  
Total Annual Fund Operating Expenses After Fee Waivers 
and/or Expense Reimbursements 1.27% 1.52% 

 
2.27% 

(1)   In the case of investments of $1 million or more (where you do not pay an initial sales charge and the selling broker receives a commission), a 1.00% contingent 
deferred sales charge (“CDSC”) may be assessed on shares redeemed within two years of purchase 

(2)      Maximum Deferred Sales Charge on Class C Shares applies to shares sold within 12 months of purchase. 

http://rationalmf.com/literature-forms/
mailto:info@rationalmf.com
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(3)   Estimated and restated to reflect expenses for the current fiscal year. 

(4)    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. 

(5)   The Fund’s investment advisor, Rational Advisors, Inc. (the “Advisor”), has contractually agreed to waive all or a portion of its management fee and/or reimburse 
certain operating expenses of the Fund to the extent necessary in order to limit the Fund’s total annual fund operating expenses (after the fee waivers and/or expense 
reimbursements, and exclusive of acquired fund fees and expenses, brokerage costs, interest, taxes and dividends, and extraordinary expenses) to not more than 
1.25%, 1.50% and 2.25% of the Institutional Shares, Class A Shares, and  Class C Shares daily net assets, respectively, through April 30, 2019. This arrangement 
may only be terminated prior to this date with the agreement of the Fund’s Board of Trustees. Under certain conditions, the Advisor may recapture operating 
expenses waived and/or reimbursed under this agreement for a period of three years after the fees were waived or reimbursed, if the recapture can be achieved 
within the lesser of. 

 
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 shows the operating expenses you would incur as a shareholder if you invested $10,000 
in the Fund over the time periods shown and you redeem all your shares at the end of those periods. The example assumes 
that the average annual return was 5%, operating expenses remained the same, and that the expense 
reduction/reimbursement remains in place for the contractual period only. Although your actual costs may be higher or 
lower, based on the above assumptions, your costs would be: 
  
 1 Year 3 Years 5 Years 10 Years 
Institutional Shares $129 $764 $1,425 $3,195 
Class A Shares $622 $1,282 $1,964 $3,775 
Class C Shares – no redemption $230 $1,060 $1,907 $4,099 
Class C Shares – with redemption $330 $1,060 $1,907 $4,099 
 
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 rate 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. During the most recent fiscal year, the Fund’s portfolio turnover rate was 
99% of the average value of its portfolio.  
 
Principal Investment Strategy  
 
The Fund invests primarily in equity securities that provide the potential for capital appreciation. Under normal 
circumstances, the Fund will invest at least 80% of its net assets, plus the amount of borrowings for investment purposes 
in equity securities of issuers and currencies that are organized, have a majority of their assets, or generate the majority of 
their operating income in emerging markets. The Sub-Advisor defines emerging market countries and those countries 
within the MSCI Emerging Markets Index. The Fund may invest up to 20% of its total assets in the securities of issuers 
located in frontier markets. The Sub-Advisor generally considers “Frontier Markets” to be underdeveloped countries with 
relatively low per capita income that are experiencing, or may experience, rapid growth and industrialization with 
established markets, economies or industries that the Sub-Adviser deems suitable for investment. While the Sub-Advisor 
determines what countries are Frontier Markets for the Fund and may deem other countries to be Frontier Markets, the 
Sub-Advisor generally considers countries that are a sub-set of those currently considered to be developing by the World 
Bank, the International Finance Corporation, the United Nations or the countries’ authorities, or countries with a stock 
market capitalization of less than 5% of the MSCI World Index. These countries typically are located in the Asia-Pacific 
region, Central and Eastern Europe, the Middle East, Central and South America and Africa. 
 
Barrow, Hanley, Mewhinney & Strauss, LLC, the sub-advisor of the Fund (“Sub-Advisor”), seeks to identify stocks that it 
believes are undervalued.  The Sub-Advisor generally considers selling a security when in its opinion it reaches its fair 
value estimate, when earnings forecasts do not appear to justify the current price, when there has been or there is an 
expectation of an adverse change in the company’s fundamentals, or when other investment opportunities appear more 
attractive. The Fund actively trades its portfolio investments, which may lead to higher transaction costs that may affect 
the Fund’s performance. 
 
Principal Investment Risks  
 
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 
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and those losses could be significant.  An investment in the Fund is not a bank deposit and is not insured or guaranteed by 
the Federal Deposit Insurance Corporation or any other government agency. 

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. The value of the Fund’s investments may be adversely affected if an issuer’s securities 
experience a credit downgrade; an issuer or guarantor of an investment held by the Fund fails to pay an obligation 
on a timely basis, otherwise defaults or is perceived by other investors to be less creditworthy; or a counterparty 
to a derivatives or other transaction with the Fund files for bankruptcy, becomes insolvent, or otherwise becomes 
unable or unwilling to honor its obligation to the Fund. 
  
Emerging and Frontier Markets Risk. In addition to all of the risks of investing in foreign developed markets, 
emerging and frontier market securities involve risks attendant to less mature and stable governments and 
economies, such as lower trading volume, trading suspension, security price volatility, repatriation restrictions, 
government confiscation, inflation, deflation, currency devaluation and adverse government regulations of 
industries or markets. As a result of these risks, the prices of emerging and frontier market securities tend to be 
more volatile than the securities of issuers located in developed markets.  
 
Equity Securities Risk. The price of equity securities in the Fund’s portfolio will fluctuate based on actual or 
perceived changes in a company’s financial condition and on market and economic conditions.  
 
Foreign Custodial Services and Related Investment Costs Risk. Foreign custodial services are generally more 
expensive in foreign jurisdictions than in the United States. In addition, because the procedures for settling 
securities transactions in foreign markets differ from those in the United States, it may be more difficult for the 
Fund to make intended purchases and sales of securities in foreign countries.  
 
Foreign Investment/Currency Risk. Investments in foreign securities tend to be more volatile and less liquid 
than investments in U.S. securities because, among other things, they involve risks relating to political, social and 
economic developments abroad, as well as risks resulting from differences between the regulations and reporting 
standards and practices to which U.S. and foreign issuers are subject. All of the risks of investing in foreign 
securities are typically increased by investing in emerging market countries.  Securities denominated in foreign 
currencies may be adversely affected by changes in currency rates and by substantial currency conversion costs. 
 
Investment Style Risk. The type of securities in which a Fund invests may underperform other assets or the 
overall market.  
 
Liquidity Risk. Liquidity risk refers to the possibility that the Fund may not be able to sell a security when it 
wants to, which could cause the Fund to continue to hold the security and thereby incur a loss.  
 
Management Risk. The Sub-Advisor’s selection of securities for the Fund may cause the Fund to underperform 
similar funds or relevant benchmarks or fail to meet its investment objective. 
 
Manager Risk. The portfolio manager’s judgment 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 managers’ judgment will produce the desired result.  
 
Market Risk. The value of securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s share price 
may decline suddenly or over a sustained period of time. 
 
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.  
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Value Investing Risk. The Sub-Advisor’s assessment of a stock’s intrinsic value may never be fully recognized 
or realized by the market, and a stock judged to be undervalued may actually be appropriately priced or its price 
may decline.  Value stocks may lag behind growth stocks in an up market. 

 
For more information, please see “Principal Investment Strategies and Risks.”  
 
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 Institutional 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 A and Class C 
shares would have similar annual returns to Institutional Shares because the classes are invested in the same portfolio of 
securities, the returns for Class A and Class C shares would be lower than Institutional shares because Class A and Class 
C shares have higher expenses than Institutional shares.  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 and daily net asset 
value per share is available at no cost by calling 1-800-253-0412. 

The Fund changed its strategy effective May 1, 2016.  Performance information for periods prior to May 1, 2016 does not 
reflect the current investment strategy.  In connection with the change in investment strategy, the Fund changed its name 
from Huntington Global Select Markets Fund to Rational Risk Managed Emerging Markets Fund. 
 
Annual Total Returns 
 

 
 
During the period shown in the bar chart, the highest return for a quarter was 16.86% (quarter ended September 30, 2010), 
and the lowest return for a quarter was (21.81)% (quarter ended September 30, 2011).  The Fund’s Institutional shares 
year-to-date return for the period ended March 31, 2018 was 1.10%. 

 
Average Annual Total Returns 
(for the periods ended December 31, 2017) 

Institutional Shares 1 Year 5 Year 
Since inception 

(12/30/2009) 
  Return Before Taxes 33.79% 6.61% 4.96% 
  Return After Taxes on Distributions 32.07% 3.17% 2.72% 
  Return After Taxes on Distributions 
  and Sale of Fund Shares 

20.28% 4.33% 3.36% 

Class A    
Return Before Taxes  27.13% 5.35% 4.06% 
Morgan Stanley Capital International 
Emerging Markets Index (MSCI-EM) 
(reflects no deduction for fees, expenses or 
taxes) 37.28% 4.35% 4.58% 
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Class C Shares   Since inception  
(5/31/2016) 

  Return Before Taxes 32.43% N/A 17.59% 
Morgan Stanley Capital International 
Emerging Markets Index (MSCI-EM) 
(reflects no deduction for fees, expenses or 
taxes) 

 
37.28% 

 
N/A 

 

28.68% 

 
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 Institutional shares.  After-tax returns for other share classes 
will vary. 
 
 
 

Advisor:  Rational Advisors, Inc., (“Rational”) is the Fund’s investment advisor (the “Advisor”). 
 
Sub-Advisor:  Barrow, Hanley, Mewhinney & Strauss, LLC (“BHMS”) is the Fund’s sub-advisor. 
 
Portfolio Managers: Randolph S. Wrighton Jr., CFA, Managing Director of BHMS; Josh D. Ayers, Director of BHMS; and 
Sherry Zhang, CFA, Director of BHMS serve as 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 as Portfolio Managers of the Fund since April 2018. 
 
Purchase and Sale of Fund Shares: The minimum initial purchase for the Fund’s Class A, Class C, and Institutional is 
$1,000. For Class A Shares and Class C Shares, the minimum subsequent investment is $50; for Institutional Shares, the 
minimum subsequent investment is $500. For Class A Shares, Class C Shares, and Institutional Shares, the minimum initial 
and subsequent investment through the Systematic Investment Program (“SIP”) 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 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 Web site for more information.   
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