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Before you invest, you may want to review the Kensington Active Advantage Fund’s (the “Fund”) prospectus, which co ntain s more
information about the Fund and its risks. The current Statutory Prospectus and Statement of Additional Information dated M arch 1 9,
2022, are incorporated by reference into this Summary Prospectus. You can find the Fu n d’s St at uto ry Pro sp ectu s, St a tement o f
Additional Information, reports to shareholders and other information about the Fund online at
www.kensingtonassetmanagement.com/funds/documents. You can also get this information at no cost by calling the Fund (toll-free) at
866-303-8623.

Investment Objective: The Fund seeks total return.
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy, hold, and sell shares o f t h e
Fund. You may qualify for sales charge discounts on purchases of Class A shares if you and your family invest, or agree t o in v est in
the future, at least $50,000 in the Fund. You may pay other fees, such as brokerage commissi ons a nd o ther f ees to f i nancial
intermediaries, which are not reflected in the table and Examples below. More information about these a nd o th er d isco unt s is
available from your financial professional and in How to Purchase Shares on page 26 in the Prospectus.
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)(1) (as a % of original purchase price)
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and/or Service (12b-1) Fees
Other Expenses(2)
Acquired Fund Fees and Expenses(3)
Total Annual Fund Operating Expenses
Fee Waivers(4)
Total Annual Fund Operating Expenses After Fee Waivers
(1)

(2)
(3)
(4)

Class A
4.75%
None
Class A
1.25%
0.25%
0.23%
0.26%
1.99%
(0.13)%
1.86%

Institutional
Class
None
None
Institutional
Class
1.25%
0.00%
0.23%
0.26%
1.74%
(0.13)%
1.61%

Class C
None
1.00%
Class C
1.25%
1.00%
0.23%
0.26%
2.74%
(0.13)%
2.61%

The Fund’s distributor may advance to, or reimburse, the Fund 1.00% of the purchase price in connection with 12b-1 fees advanced to authorized broker-dealers
on purchases of Class C shares. However, when the distributor makes such a payment, the respective Class C shares are subject to a 1.00% contingent deferred
sales charge (“CDSC”) payable to the distributor on shares redeemed prior to the first 12 months after their purchase. Shareholders will be notified at the time of
purchase if the shares purchased are subject to this CDSC.
Other Expenses are based on estimated amounts for the current fiscal year.
Acquired Fund Fees and Expenses (“AFFE”) are 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, when issued, because the financial statements include only the direct operating expenses incurred
by the Fund and does not include the indirect costs of investing in other investment companies.
Kensington Asset Management, LLC (the “Adviser”) has contractually agreed to waive its management fee and pay Fund expenses to ensure that Total Annual
Fund Operating Expenses (excluding AFFE, leverage/borrowing interest, interest expense, dividends paid on short sales, taxes, brokerage commissions,
extraordinary expenses, and distribution (12b‑1) fees and expenses) do not exceed 1.35% of the average net assets of the applicable share class. Fees waived and
expenses paid by the Adviser may be recouped by the Adviser for a period of 36 months following the month during which such fee waiver and expense payment
was made if such recoupment can be achieved without exceeding the expense limit in effect at the time the fee waiver and expense payment occurred and the
expense limit in effect at the time of recoupment. The Operating Expense Limitation Agreement is indefinite in term and cannot be terminated through at least
June 30, 2024. Thereafter, the agreement may be terminated at any time upon 60 days’ written notice by the Trust’s Board of Trustees (the “Board”) or the Adviser.

Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in o t h er m u tual
funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all your shares at t h e
end of those periods. The Example also assumes that your investment has a 5% retu rn each y ear a nd t hat t h e Fu n d’s o p erat in g
expenses remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:
Class
A
Institutional
C

1 Year
$655
$164
$364

3 Years
$1,058
$535
$838

5 Years
$1,485
$932
$1,438

10 Years
$2,672
$2,041
$3,061

Portfolio Turnover: The Fund pays transaction costs, such as commissions, when it buys and sells secu rit ies (o r “t u rn s o v er” it s
portfolio). A higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are h eld
in a taxable account. These costs, which are not reflected in annual fund operating expenses or in t h e Ex ample, a ffect t he Fu nd ’s
performance.
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Principal Investment Strategies
The Adviser seeks to achieve the Fund’s investment objective by employing a fund-of-funds approach that utilizes a proprietary trendfollowing process which seeks to benefit from longer-term trends in equity and fixed income markets. As part of this process, the Fund
will take positions in these markets when the opportunity is deemed beneficial or invest in cash, cash equivalents, and U.S. Treasury
securities when opportunities are deemed unfavorable. The size of the positions taken will relate to vario us f actors, in clu d in g t h e
Adviser’s systematic assessment of a trend and its likelihood of continuing, as well as the Adviser’s estimate of the market’s risk. Th e
Adviser generally expects that the Fund will have exposure in both equities and fixed income securities, but at any one time the Fu n d
may emphasize one asset class or invest solely in cash, cash equivalents, and U.S. Treasuries when b o th eq u ity an d f ix ed in come
markets are deemed to be unfavorable.
The Adviser’s process is primarily centered around trend-following analysis, which evaluates multiple inputs to recognize and
measure consistent and repeating behavioral patterns in the financial markets. The Adviser will evaluate daily in p ut s relat ed t o t he
prices of certain U.S. high-yield and long-term Treasury bond funds, U.S. equity market indices, and t he n umber o f NYSE-list ed
companies whose prices have increased and decreased each day to recommend allocation s across a sset cla sses. Th is p ro cess is
intended to identify strength or weakness in particular asset classes based upon a convergence of factors which will h elp in f o rm t h e
Fund’s overall asset allocation.
The Adviser generally expects that the Fund’s portfolio will allocate roughly 50–70% of its exposure to equity securities and 30– 50%
of its exposure to fixed income instruments. Generally, when the Adviser determines that market conditions are favorable, the Adviser
will increase exposure in equities and lower quality, higher-yielding fixed income securities. When the Adviser determines that market
conditions are less favorable, the Adviser will increase exposure to better-quality fixed income securities and cash equivalent s (e.g.,
money market instruments). As a result, at times the Fund may invest substantially all of its assets in cash, cash equivalents, and U.S.
Treasury securities, and at times the Fund may predominantly be exposed to equity securities.
The Fund primarily seeks to achieve its target exposure by investing in other mutual f u n ds o r ex change-traded f u nds (“ETFs”)
(“underlying funds”). Underlying funds generally include those that track the returns of a broad-based U.S. equity market index , t hat
invest in high-yield, income-producing securities, that pursue a balanced strategy, and those that invest in U.S. Trea sury securit ies.
Underlying funds that invest in equity securities may include companies of any market capitalization and may reflect companies based
on certain factors, such as value- or growth-oriented companies. Underlying funds that invest in high-y ield securit ies m ay u t ilize
instruments including bills, notes, bonds, debentures, bank loans, loan participations, syndicated loan assignments and other evidence
of indebtedness and are not restricted as to issuer credit quality, country, capitalization, security maturity, currency, or leverage. High yield securities, also known as “junk bonds”, are debt instruments rated lower than Baa3 by Moody’s Investors Service, Inc.
(“Moody’s”) or lower than BBB- by Standard and Poor’s Rating Group (“S&P”), or, if unrated, determined by the underlyin g f u nd’s
adviser to be of similar credit quality. The underlying funds may invest in junk bonds that are in default , su b ject t o b ankru ptcy o r
reorganization.
In selecting underlying funds, the Adviser considers the performance, relative fees, management experience, and underlying portfolio
composition and strategy of such underlying funds. The Fund is non-diversified, which means it may invest a high percen tage o f it s
assets in a limited number of securities. The Fund will typically limit its investment in a single underlying fund to one percent of su ch
underlying fund’s net assets, although the percentage of such underlying fund owned by the Fund may change over time as t he v alue
of such investment changes and the Fund’s overall portfolio changes. The Fund may also seek to replicate the holdings of an
underlying fund (i.e., invest in the same component companies of an underlying fund in approximately the same weigh t s t h at t h ey
have in the underlying fund) in lieu of investing in the underlying fund itself and may invest directly in U.S. Treasury securities.
Principal Investment Risks
As with all mutual funds, there is the risk that you could lose money through your investment in the Fund. The Fund is not intended to
be a complete investment program. Many factors affect the Fund’s Net Asset Value and performance. The following risks apply to t h e
Fund directly and indirectly through the Fund’s investment in underlying funds.
•

Management Risk: The Adviser’s strategies and judgments about the attractiveness, value, an d p o tential a p preciat ion o f
particular assets may prove to be incorrect and may not produce the desired results.

•

Equity Securities Risk: Equity securities may experience sudden, unpredictable drops in value or long periods o f d eclin e in
value. This may occur because of factors that affect securities markets generally or factors aff ectin g sp ecif ic in d ust ries,
sectors, geographic markets, or companies in which the Fund invests.

•

Fixed-Income Securities Risks: Fixed-income securities are or may be subject to interest rate, credit, liquid it y, p repayment
and extension risks. Interest rates may go up resulting in a decrease in the value of fixed-income securities. Credit risk is t h e
risk that an issuer will not make timely payments of principal and interest. There is also the risk that an issuer may “call,” o r
repay, its high yielding bonds before their maturity dates. Fixed-income securities su bj ect t o p repayment ca n o ffer less
potential for gains during a declining interest rate environment and similar or greater potential for loss in a rising interest rate
2

environment. Limited trading opportunities for certain fixed-income securities may make it more difficult t o sell o r b u y a
security at a favorable price or time. Changes in market conditions and government policies may lead to periods of
heightened volatility and reduced liquidity in the fixed-income securities market, and could result in an increase in
redemptions. Interest rate changes and their impact on a fund and its share price can be sudden and unpredictable.
◦

Interest Rate Risk. In times of rising interest rates, bond prices will decline. Generally, securities with longer matu rit ies
and funds with longer weighted average maturities carry greater interest rate risk. The Fund may be exposed to
heightened interest rate risk as interest rates rise from historically low levels.

◦

Extension Risk. In times of rising interest rates, prepayments will slow causing portfolio securities considered sh ort o r
intermediate term to be long-term securities, which fluctuate more widely in response to changes in interest ra t es t han
shorter term securities.

◦

Liquidity Risk. There may be no willing buyer of a fund’s portfolio securities and su ch f u nd m ay h ave t o sell t h o se
securities at a lower price or may not be able to sell the securities at all, each of which would have a negativ e ef fect o n
performance.

◦

Prepayment Risk. In times of declining interest rates, a fund’s higher yielding securities may be prepaid a nd su ch f u nd
may have to replace them with securities having a lower yield.

◦

Duration Risk. The Fund can invest in securities of any maturity or duration. Holding long duration and lo n g mat urit y
investments will magnify certain risks, including interest rate risk and credit risk.

•

High-Yield Bond Risk: Lower-quality fixed income securities, known as “high-yield” or “junk” bonds, present great er risk
than bonds of higher quality, including an increased risk of default. These securities are considered specu lativ e. Def ault ed
securities or those subject to a reorganization proceeding may become worthless and are illiquid.

•

Foreign Investment Risk: Foreign investments may be riskier than U.S. investments for many reasons, su ch as ch anges in
currency exchange rates and unstable political, social, and economic conditions.

•

Loans Risk: The market for loans, including bank loans, loan participations, and syndicated loan assign men ts may n ot b e
highly liquid, and the holder may have difficulty selling them. These investments expose the Fund to the credit risk o f b o th
the financial institution and the underlying borrower. Bank loans settle on a delayed basis, which can be greater t h an sev en
days, potentially leading to the sale proceeds of such loans not being available for a substantial period of time after the sale of
the bank loans.

•

Market Risk: Overall investment market risks affect the value of the Fund. Factors such as eco nomic gro wt h an d mark et
conditions, interest rate levels, and political events affect U.S. and international investment markets. Additionally, unexpected
local, regional or global events, such as war; acts of terrorism; financial, political or social disruptions; natural, environmental
or man-made disasters; the spread of infectious illnesses or other public health issues (such as the global pandemic
coronavirus disease 2019 (COVID-19)); and recessions and depressions could have a significant impact on the Fun d a nd it s
investments and may impair market liquidity. Such events can cause investor fear, which can adversely affect the economies
of nations, regions and the market in general, in ways that cannot necessarily be foreseen.

•

Underlying Funds Risk: Investments in underlying funds involve duplication of investment advisory fees and certain o t her
expenses. Each underlying fund is subject to specific risks, depending on the nature of its investment strategy. The manager
of an underlying fund may not be successful in implementing its strategy. ETF shares may trade at a market price that may be
lower (a discount) or higher (a premium) than the ETF’s net asset value. ETFs are also subject t o b ro kerage a nd/ or o t her
trading costs, which could result in greater expenses to the Fund. Because the value of ETF shares depends on the demand in
the market, the Adviser may not be able to liquidate the Fund’s holdings at the m ost o pt imal t im e, a dv ersely affect in g
performance.

•

Limited History of Operations Risk: The Fund has a limited history of operations for investors to evaluate. The Fund may fail
to attract sufficient assets to operate efficiently.

•

Non-Diversification Risk:As a non-diversified fund, the Fund may invest more than 5% of its total assets in the securit ies o f
one or more issuers. The Fund also invests in underlying funds that are non-diversified. The Fu n d’s p erf orman ce may b e
more sensitive to any single economic, business, political or regulatory occurrence than the value of shares of a d iv ersif ied
investment company.

•

Small- and Mid-Capitalization Companies Risk: Investing in the securities of small-capitalization a nd m id -capit alizatio n
companies involves greater risks and the possibility of greater price volatility than investing in larger capitalization and moreestablished companies. Investments in mid-cap companies involve less risk than investing in small-cap companies. Sm aller
companies may have limited operating history, product lines, and financial resources, and the securities of these companies
may lack sufficient market liquidity. Mid-cap companies often have narrower markets and m ore lim it ed m anagerial a n d
financial resources than larger, more established companies.
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•

Turnover Risk: A higher portfolio turnover may result in higher transactional and brokerage co sts. Th e Fu nd ’s p o rtfo lio
turnover rate is expected to be above 100% annually.

•

U.S. Government Securities Risk: The Fund may invest directly or indirectly in obligations issued by agencies and
instrumentalities of the U.S. government. The U.S. government may choose not to provide financial support to U.S.
government sponsored agencies or instrumentalities if it is not legally obligated to do so, in which case, if the issuer
defaulted, the Fund might not be able to recover its investment.

•

LIBOR Risk: Changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interban k o ffered ra tes
(“IBORs,” such as the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial in st ru men ts t hat
reference LIBOR or a similar rate. While some instruments may contemplate a scenario where LIBOR or a similar rate is n o
longer available by providing for an alternative rate setting methodology, not all instruments have such fallback p ro visio ns
and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could affect t h e v alue
and liquidity of instruments that reference such rates, especially those that do not h ave f allback p ro visio n s. Th e u se o f
alternative reference rate products may impact investment strategy performance.

•

Models and Data Risk: The Fund’s investment exposure is heavily dependent on proprietary quantitative models a s well a s
information and data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or
incomplete, any decisions made in reliance thereon may lead to securities being included in or ex clu ded f ro m t h e Fu n d’s
portfolio that would have been excluded or included had the Models and Data been co rrect a nd co mplet e. So me o f t he
models used by the Fund are predictive in nature. The use of predictive models has inherent risks. For example, such models
may incorrectly forecast future behavior, leading to potential losses. In addition, in unforeseen or cert ain lo w-p ro bab ilit y
scenarios (often involving a market disruption of some kind), such models may produce unexpected results, which can resu lt
in losses for the Fund.

Performance: As of the date of this Prospectus, the Fund does not have a full calendar year of performance as a mutual f u nd. Wh en
the Fund has been in operation for a full calendar year, performance information will be shown here. You should b e a ware t hat t h e
Fund’s past performance (before and after taxes) may not be an indication of how the Fun d will p erf o rm in t h e f u tu re. Up d ated
performance information and daily NAV per share is available at no cost by calling toll-free 866-303-8623.
Investment Adviser: Kensington Asset Management, LLC

Portfolio Managers:
Bruce P. DeLaurentis
Bruce P. DeLaurentis is Founder, Lead Portfolio Manager and Chairman of the Investment Committee for Kensington Asset
Management. He has served the Fund since inception in 2022.
Patrick Sommerstad
Patrick Sommerstad serves as Co-Portfolio Manager and Investment Committee Member for Kensington Asset Management. H e h as
served the Fund since inception in 2022.
Jason Sim
Jason Sim serves as Co-Portfolio Manager and Investment Committee Member for Kensington Asset Management. He has served t h e
Fund since inception in 2022.
Jordan Flebotte
Jordan Flebotte serves as Co-Portfolio Manager and Investment Committee Member for Kensingt on Asset M anagemen t. H e h as
served the Fund since inception in 2022.
Purchase and Sale of Fund Shares: The investment minimums for the Fund are:
Class
A
Institutional
C

Initial Investment
Regular Account
Retirement Account
$1,000
$1,000
$25,000
$25,000
$1,000
$1,000
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Subsequent Investment
Regular Account
Retirement Account
$250
$100
$250
$100
$250
$100

The Fund or Adviser may waive any investment minimum. You may purchase and redeem shares of the Fund on any day that the New
York Stock Exchange (“NYSE”) is open. Redemption requests may be made in writing, by telephone, or through a financial
intermediary and will be paid by ACH, check or wire transfer. Purchase and redemptions requests must be received by the Fund (or an
authorized broker or agent, or its authorized designee) before the close of regular trading on the NYSE (normally 4:00 p.m., Ea stern
Time) to assure ample time to transmit to the Fund prior to NAV pricing.
Tax Information: Dividends and capital gain distributions you receive from the Fund, whether you rein v est y ou r d ist rib ut ions in
additional Fund shares or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates u nless y ou are
investing through a tax-deferred plan such as an IRA or 401(k) Plan. However, these dividend and capital gain distrib ut ion s may b e
taxable upon their eventual withdrawal from tax-deferred plans.
Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase th e Fu nd t hro ugh a b ro ker-dealer o r o t h er
financial intermediary (such as a bank), the Fund and its related companies may pay the intermediary for the sale of Fund sh ares and
related services. These payments may create a conflict of interest by influencing the broker-dealer or ot h er in t ermedia ry a nd y o ur
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s web sit e f or
more information.
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