MANAGED PORTFOLIO SERIES

Kensington Managed Income Fund
Kensington Dynamic Growth Fund
Kensington Active Advantage Fund
(the “Funds”)
Supplement dated November 15, 2022 to the Prospectus for the
Funds dated March 19, 2022, as amended
The following language is hereby added as Appendix A to the Prospectus:

APPENDIX A
Financial Intermediary-Specific Sales Charge Waivers and Discounts
Intermediary-Defined Sales Charge Waiver Policies
The availability of certain initial or deferred sales charge waivers and discounts depends on the particular
financial intermediary or type of account through which you purchase or hold Fund shares.
Intermediaries have different policies and procedures regarding the availability of front-end sales load
waivers or contingent deferred (back-end) sales load (“CDSC”) waivers, which are discussed below. In all
instances, it is the purchaser’s responsibility to notify the fund or the purchaser’s financial intermediary at
the time of purchase of any relationship or other facts qualifying the purchaser for sales charge waivers or
discounts. For waivers and discounts not available through a particular intermediary, shareholders will have
to purchase fund shares directly from the fund or through another intermediary to receive these waivers or
discounts.
Raymond James & Associates, Inc., Raymond James Financial Services, Inc. and each entity’s
affiliates (“Raymond James”)
Effective March 1, 2019, shareholders purchasing fund shares through a Raymond James platform or
account, or through an introducing broker-dealer or independent registered investment adviser for which
Raymond James provides trade execution, clearance, and/or custody services, will be eligible only for the
following load waivers (front-end sales charge waivers and contingent deferred, or back-end, sales charge
waivers) and discounts, which may differ from those disclosed elsewhere in this fund’s prospectus or SAI.
Front-end sales load waivers on Class A shares available at Raymond James
•
•

Shares purchased in an investment advisory program.
Shares purchased within the same fund family through a systematic reinvestment of capital gains
and dividend distributions.
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•
•

•

Employees and registered representatives of Raymond James or its affiliates and their family
members as designated by Raymond James.
Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the
repurchase occurs within 90 days following the redemption, (2) the redemption and purchase occur
in the same account, and (3) redeemed shares were subject to a front-end or deferred sales load
(known as Rights of Reinstatement).
A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to
Class A shares (or the appropriate share class) of the Fund if the shares are no longer subject to a
CDSC and the conversion is in line with the policies and procedures of Raymond James.

CDSC Waivers on Class A and Class C shares available at Raymond James
•
•
•
•
•
•

Death or disability of the shareholder.
Shares sold as part of a systematic withdrawal plan as described in the fund’s prospectus.
Return of excess contributions from an IRA Account.
Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the
shareholder reaching the qualified age based on applicable IRS regulations as described in the
fund’s prospectus.
Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond James.
Shares acquired through a right of reinstatement.

Front-end load discounts available at Raymond James: breakpoints, rights of accumulation, and/or
letters of intent
•
•

•

Breakpoints as described in this prospectus.
Rights of accumulation which entitle shareholders to breakpoint discounts will be automatically
calculated based on the aggregated holding of fund family assets held by accounts within the
purchaser’s household at Raymond James. Eligible fund family assets not held at Raymond James
may be included in the calculation of rights of accumulation only if the shareholder notifies his or
her financial advisor about such assets.
Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund
family, over a 13-month time period. Eligible fund family assets not held at Raymond James may
be included in the calculation of letters of intent only if the shareholder notifies his or her financial
advisor about such assets.
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MANAGED PORTFOLIO SERIES

Kensington Managed Income Fund
Kensington Dynamic Growth Fund
Kensington Active Advantage Fund
(the “Funds”)
Supplement dated July 12, 2022 to the Prospectus for the Funds
dated March 19, 2022, as amended
The following language is hereby added the section entitled “How to Purchase Shares” beginning on page
26 of the Prospectus:
Class C Shares of the Funds purchased through the Funds’ transfer agent are eligible to convert
automatically to Class A Shares after eight years, based on the original purchase date. Conversions are
scheduled to occur on the third business day of the month following the eighth anniversary of the month
on which the purchase was made, without the imposition of any sales load (including a CDSC), fee, or
other charge. Class C Shares acquired through reinvestment of dividends or capital gain distributions
will convert at the time the associated shares convert. If you purchased your shares through a financial
intermediary please contact your financial intermediary for information regarding their procedures for
share class conversions.

This Supplement should be retained with your Prospectus for future reference.
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Kensington Managed Income Fund

Kensington Dynamic Growth Fund

Class A Shares (KAMAX)

Class A Shares (KAGAX)

Institutional Class Shares (KAMIX)

Institutional Class Shares (KAGIX)

Class C Shares (KAMCX)

Class C Shares (KAGCX)

Kensington Active Advantage Fund
Class A Shares (KADAX)
Institutional Class Shares (KADIX)
Class C Shares (KADCX)

PROSPECTUS
March 19, 2022
These securities have not been approved or disapproved by the Securities and Exchange Commissio n, n o r h as t h e Securit ies a nd
Exchange Commission passed upon the accuracy or adequacy of this Prospectus. Any representation t o t h e co nt rary is a crim in al
offense.
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FUND SUMMARIES

KENSINGTON MANAGED INCOME FUND
Investment Objective: The Kensington Managed Income Fund (the “Fund”) seeks income.
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 this 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
(1)

(2)
(3)

Class A
1.25%
0.25%

Institutional
Class
None
None
Institutional
Class
1.25%
0.00%

0.10%
0.47%
2.07%

0.10%
0.47%
1.82%

Class A
4.75%
None

Class C
None
1.00%
Class C
1.25%
1.00%
0.10%
0.47%
2.82%

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 s h a r e s
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 have been restated to reflect current fees.
Acquired Fund Fees and Expenses are indirect costs of investing in other investment companies. The operating expenses in this fee table do n o t
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 and not the indirect costs of investing in other investment companies.

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

3 Years

5 Years

10 Years

$675
$185
$385

$1,093
$573
$874

$1,536
$985
$1,489

$2,761
$2,137
$3,147

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. During the most recent fiscal year ended December 31, 2021, the Managed Income Pred ecessor Fu n d’s (a s d efin ed
below) portfolio turnover rate was 220% of its average portfolio value.
Principal Investment Strategies
Kensington Asset Management, LLC (the “Adviser”) seeks to achieve the Fund’s investment objective by employing a fund-of-fun ds
approach that achieves exposure to (i) high-yield, income-producing securities or to (ii) cash, cash equivalents, a nd U.S. Treasury
securities based on a proprietary “Managed Income Model” that looks at trends and patterns in the high-yield fixed in co me mark et .
The Managed Income Model uses daily inputs related to the prices of certain U.S. high-yield and long-term Treasury bond funds, U.S.
equity market indices, and the number of NYSE-listed companies whose prices have increased and decreased each day t o evaluat e
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whether market conditions favor a “Risk-On” portfolio exposed to high-yield securities or a “Risk-Off” portfolio exposed to cash, cash
equivalents, or U.S. Treasury securities. Specifically, the model uses the following inputs:
•

The net asset values of certain U.S. high-yield bond funds

•

Prices of long-term U.S. Treasury bonds

•

The level of the NASDAQ Composite Index, a market capitalization weighted in d ex o f a pp roximately 3 ,00 0 co mmo n
equities listed on the NASDAQ stock exchange

•

The level of the Value Line Geometric Composite Index, an index of approximately 1,700 companies representing
approximately 90% of the market capitalization of all U.S.-listed stocks with returns weighted to account for compounding of
returns of time; and

•

The daily number of NYSE-listed companies with prices increasing or decreasing (the Advance/Decline Line).

The Managed Income Model looks for trends developing over weeks, months, or years to signal a change from Risk-On to Risk-Off or
vice versa, and the Adviser will generally turn over approximately 100% of the portfolio when the Managed Income Model sign a ls a
change. The Adviser generally expects such changes to occur infrequently (e.g., fewer than five times annually ) b ased o n h ist oric
trends in the high-yield fixed income market. Generally, when the Adviser believes high-yield market conditions a re f avo rab le, t h e
Fund seeks exposure to longer maturity and lower quality high-yield securities. When the Adviser believes high-yield market
conditions are somewhat less favorable (but still “Risk-On”), the Fund seeks exposure to shorter maturity and better quality high-yield
securities.
In its Risk-On position, the Fund will primarily invest in other mutual funds or exchange-traded funds (“ETFs”) (“underlying funds”)
that invest in high-yield, income-producing securities. High-yield securities are also known as “junk bonds”. The securities in wh ich
the underlying funds invest may include bills, notes, bonds, debentures, bank loans, loan participations, syndicated loan assignment s
and other evidence of indebtedness and are not restricted as to issuer credit quality, country, capitalization, security maturity, currency,
or leverage. In its Risk-On position, a majority of the Fund’s portfolio is typically exposed to high-yield securit ies, wh ich are d ebt
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 underlying fund’s adviser to be of similar credit quality. The underlying f u nd s may
invest in junk bonds that are in default, subject to bankruptcy or reorganization.
In its Risk-Off position, the Fund will primarily hold cash or cash equivalents or invest directly or indirectly in underlying fun ds t hat
invest in U.S. Treasury securities of various maturities.
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.
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 t o t he
Fund directly and indirectly through the Fund’s investment in underlying funds.
•

Management Risk: The Adviser’s reliance on its proprietary trend-following model and the Adviser’s jud gm ent s ab out t he
attractiveness, value, and potential appreciation of particular assets may prove to be in co rrect an d may n ot p rod uce t h e
desired results.

•

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.
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•

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
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.

•

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.

•

Non-Diversification Risk: As a non-diversified fund, the Fund may invest more than 5% of its total assets in the securities 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.

•

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 may 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.
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•

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 m utual f u nd . Prio r
performance shown below is for the Kensington Managed Income Fund (the “Managed Income Pred ecessor Fu n d”), a series o f
Advisors Preferred Trust that commenced operations on May 31, 2019. The Fund has adopt ed t he p erformance o f t h e M anaged
Income Predecessor Fund as a result of a reorganization in which the Fund will acquire all the assets and liabilities o f t h e M anaged
Income Predecessor Fund (the “Reorganization”). The Reorganization is expected to occur on or about May 2 0, 2 0 22 . Prio r t o t h e
Reorganization, the Fund was a “shell” Fund with no assets and had not commenced operations. The Fund’s port folio m anagement
team served as the portfolio management team of the Managed Income Predecessor Fund and has been the Fund’s portfolio
management team since inception.
The bar chart and performance table below show the variability of the Fund’s returns, which is some indication of the risks of
investing in the Fund. The bar chart shows performance of the Fund’s Institutional Class shares for each full calendar y ear sin ce t he
Fund’s inception. The performance table compares the performance of each of the Fund’s share classes over time to the perf orman ce
of a broad-based market index and a supplemental index. You should be aware that the Fund’s past performance (b efore a nd a ft er
taxes) may not be an indication of how the Fund will perform in the future. Class A and Class C shares have similar annual retu rns t o
Institutional Class shares because the classes are invested in the same portfolio of securities. However, the ret urn s f or C la ss A a nd
Class C shares are lower than Institutional Class shares because Class A and Class C shares have higher expenses and Class A sh ares
are subject to a load. Shareholder reports containing financial and performance information for the Fund will b e m a d e availab le t o
shareholders semi-annually. Updated performance information and daily NAV per share is available at no cost by calling toll-free 866303-8623.
Institutional Class Performance Bar Chart
For Calendar Years Ended December 31

Best Quarter
Worst Quarter

4.52%
(2.76)%
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December 31, 2020
March 31, 2020

Performance Table
Average Annual Total Returns
(For periods ended December 31, 2021)

Institutional Class Shares Return before taxes
Institutional Class Shares Return after taxes on distributions(3)
Institutional Class Shares Return after taxes on distributions and sale of Fund Shares(3)
Class A Shares Return before taxes (with load)
Class C Shares Return before taxes
ICE BofAML US High Yield Master II Index(4)
(reflects no deduction for fees, expenses, or taxes)
Bloomberg US Aggregate Bond Index(5)
(reflects no deduction for fees, expenses, or taxes)

One
Year
1.29%
(0.02)%
0.82%
(3.77)%
0.35%

Since
Inception
Institutional
& Class A (1)
4.85%
3.80%
3.29%
2.63%
n/a

Since
Inception
Class C (2)
n/a
n/a
n/a
n/a
3.54%

5.36%

6.97%

6.35%

(1.54)%

3.68%

2.31%

(1) The inception date of investment operations for the Fund’s Institutional and Class A Shares is May 31, 2019.
(2) The inception date of investment operations for the Fund’s Class C Shares is August 27, 2019.
(3) After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. The “Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures when a capital loss
occurs upon redemption of Fund shares and provides an assumed tax benefit for the investor. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown, and after-tax returns shown are not relevant to investors who hold their Fund s h a re s th r o ugh ta x deferred arrangements, such as 401(k) plans or individual retirement accounts. After tax returns are only shown for Institutional Cla s s Sh a r e s .
After tax returns for other classes of shares will vary.
(4) The ICE BofAML US High Yield Master II Index measures the performance of below investment grade $US-denominated corporate bonds
publicly issued in the US market. The index is unmanaged; includes net reinvested dividends; does not reflect fees or expenses; and is not
available for direct investment. Investors cannot invest directly in an index.
(5) The Bloomberg US Aggregate Bond Index is an unmanaged index comprised of U.S. Investment grade fixed rate bond market securities,
including government agency, corporate and mortgage-backed securities. Investors cannot invest directly in an index. It is also k n o wn a s U. S.
Aggregate Bond Index.

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 and the Managed Income Predecessor Fund from its inception in 2 0 1 9
until its Reorganization.
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.
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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

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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KENSINGTON DYNAMIC GROWTH FUND
Investment Objective: Kensington Dynamic Growth Fund (the “Fund”) seeks capital gains.
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 this 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
(1)

(2)
(3)

Class A
4.75%
None
Class A
1.25%
0.25%
0.13%
0.13%
1.76%

Institutional
Class
None
None
Institutional
Class
1.25%
0.00%
0.13%
0.13%
1.51%

Class C
None
1.00%
Class C
1.25%
1.00%
0.13%
0.13%
2.51%

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 s h a r e s
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 have been restated to reflect current fees.
Acquired Fund Fees and Expenses are indirect costs of investing in other investment companies. The operating expenses in this fee table do n o t
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 and not the indirect costs of investing in other investment companies.

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 of your sh ares at
the end of those periods. The Example also assumes that your investment has a 5% return each year and t hat t h e Fu nd’s o p eratin 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

3 Years

5 Years

10 Years

$645
$154
$354

$1,003
$477
$782

$1,384
$824
$1,335

$2,450
$1,802
$2,846

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. During the most recent fiscal year ended December 31, 2021, the Dynamic Growth Pred ecessor Fu n d’s (a s d efin ed
below) portfolio turnover rate was 786% of its average portfolio value.
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Principal Investment Strategies
Kensington Asset Management, LLC (the “Adviser”) seeks to achieve the Fund’s investment objective by employing a fund-of-fun ds
approach that achieves exposure to (i) domestic equity securities or (ii) cash, cash equivalents, and U.S. Treasury securities based on a
proprietary “Dynamic Growth Model” that looks at trends in the U.S. equity market. The Dynamic Growth Mo del u ses d aily p rice
information with respect to multiple broad-based U.S. equity indices (e.g., open, close, high, and low prices) to identify and evaluat e
market trends and volatility to determine whether market conditions favor a “Risk-On” portfolio exposed to U.S. equity securities or a
“Risk-Off” portfolio exposed to cash, cash equivalents, or U.S. Treasury securities. The Dynamic Gro wt h M od el lo o k s f or t ren ds
developing over weeks, months, or years to signal a change from Risk-On to Risk-Off or vice versa, and the Adviser will gen era lly
turn over approximately 100% of the portfolio when the Dynamic Growth Model signals a change. The Adviser gen erally ex pect s
such changes to occur approximately eight to twelve times annually based on historic trends in the U.S. equity market.
In its Risk-On position, the Fund will primarily invest in exchange-traded funds (“ETFs”) (“underlying funds”) that track the ret urn s
of a broad-based U.S. equity market index. Such equity market indices may include companies of any market capitalization, and su ch
indices may be based on certain factors, such as value- or growth-oriented companies. In its Risk-Off position, the Fund will primarily
hold cash or cash equivalents or invest directly or indirectly in underlying funds that invest in U.S. Trea sury securit ies o f v ario us
maturities.
The Dynamic Growth Model is built upon a core of trend-following logic that generates signals on a weekly basis. To avoid
generating false signals directing a change to or from a Risk-On or Risk-Off state, the model also employs noise-filtering
enhancements to dampen the distorting impact of short-term price aberrations that are characteristic of volatile m arkets. Th is n o ise
filter operates by causing the model to disregard relatively large short-term changes in inputs that are not indicative of a lo n ger-t erm
trend. For example, the model considers short-term data that is not supported by longer-term trends a s in d icat iv e o f “n oise”. Th e
model also seeks to mitigate such noise by being run on a weekly, rather than daily basis. Additionally, the m odel em plo ys certain
counter-trend indicators that seek to identify when the equity market is overbought or oversold independ ent o f wh et her t h e m odel
anticipates a favorable or unfavorable equity market. For example, if the model determines that market conditions are f avorable f o r
equities, but equities are overbought, the model would signal a “Risk-Off” position. To the contrary, if t h e m odel d et ermin es t h at
market conditions are not favorable for equities, but equities are oversold, the model would signal a “Risk-On” position.
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 may also seek to replicate the holdings of an underlying f u nd (i .e., in v est in t h e
same component companies of an underlying fund in approximately the same weights that they have in the underlying fund) in lieu o f
investing in the underlying fund itself.
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 reliance on its proprietary trend-following model and the Adviser’s jud gm ent s ab out t he
attractiveness, value, and potential appreciation of particular assets may prove to be in co rrect an d may n ot p rod uce t h e
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.

•

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.
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•

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.

•

Non-Diversification Risk: As a non-diversified fund, the Fund may invest more than 5% of its total assets in the securities 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.

•

Turnover Risk: A higher portfolio turnover may result in higher transactional and brokerage cost s. Th e Fu n d’s p o rt folio
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. Like other fixed in co me in st rument s, U.S. go v ern ment
securities are subject to interest rate risk. Typically, a rise in interest rates causes a decline in the value of b o nds. R ecent ly,
interest rates have been historically low. Current conditions may result in a rise in interest rates, which in turn may result in a
decline in the value of the fixed income investments held by the Fund. As a result, interest rate risk may be heightened.

•

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 m utual f u nd . Prio r
performance shown below is for the Kensington Dynamic Growth Fund (the “Dynamic Growt h Pred ecessor Fu n d”), a series o f
Advisors Preferred Trust that commenced operations on October 23, 2020. The Fund has adopted the performance o f t h e Dy namic
Growth Predecessor Fund as a result of a reorganization in which the Fund will acquire all the assets and liabilities o f t h e Dy namic
Growth Predecessor Fund (the “Reorganization”). The Reorganization is expected to occur on or about May 2 0, 2 0 22. Prio r t o t h e
Reorganization, the Fund was a “shell” Fund with no assets and had not commenced operations. The Fund’s port folio m anagement
team served as the portfolio management team of the Dynamic Growth Predecessor Fund and has been the Fund’s portfolio
management team since inception.
The bar chart and performance table below show the variability of the Fund’s returns, which is some indication of the risks of
investing in the Fund. The bar chart shows performance of the Kensington Dynamic Growth Predecessor Fund’s Instit ut ional C la ss
shares for each full calendar year since the Fund’s inception. The performance table compares the performance of each of the Fu nd ’s
share classes over time to the performance of a broad-based market index, and a supplemental index. You should b e aware t hat t he
Fund’s past performance (before and after taxes) may not be an indication of how the Fund will perform in the f u tu re. C la ss A a nd
Class C shares have similar annual returns to Institutional Class shares because the classes are in v ested in t h e same p ort fo lio o f
securities, however, the returns for Class A and Class C shares are lower than Institutional Class shares because Class A a n d C lass C
shares have higher expenses and Class A shares are subject to a load. Shareholder reports co n tainin g f in ancial a nd p erf ormance
information for the Fund will be made available to shareholders semi-annually. Updated performance information and daily NAV p er
share is available at no cost by calling toll-free 866-303-8623.
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Institutional Class Performance Bar Chart
For Calendar Year Ended December 31

Best Quarter
Worst Quarter

7.55%
2.42%

June 30, 2021
December 31, 2021

Performance Table
Average Annual Total Returns
(For periods ended December 31, 2021)

Institutional Class Shares Return before taxes
Institutional Class Shares Return after taxes on distributions(1)
Institutional Class Shares Return after taxes on distributions and sale of Fund Shares(1)
Class A Shares Return before taxes (with load)
Class C Shares Return before taxes
S&P 500 Total Return Index(2)
(reflects no deduction for fees, expenses, or taxes)

One
Year
20.76%
17.14%
12.34%
14.80%
19.57%

Since Inception
(October 23,
2020)
18.64%
15.49%
12.95%
13.53%
17.58%

28.71%

32.67%

(1) After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown, and after-tax returns shown a r e n o t
relevant to investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual r e tir e m e n t a c c o u n ts.
After tax returns are only shown for Institutional Class Shares. After tax returns for other classes of shares will vary.
(2) The S&P 500 Total Return Index is an unmanaged market capitalization‐weighted index which is comprised of 500 of the largest U.S. domiciled
companies and includes the reinvestment of all dividends. Investors cannot invest directly in an index or benchmark.

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 and the Dynamic Growth Predecessor Fund from its inception in 2 0 20
until the Reorganization.
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.
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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
Retirement
Account
Account
$1,000
$1,000
$25,000
$25,000
$1,000
$1,000

Subsequent Investment
Regular
Retirement
Account
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 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 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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KENSINGTON ACTIVE ADVANTAGE FUND
Investment Objective: The Kensington Active Advantage Fund (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 this 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.
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
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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.
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•

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
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 securities 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.
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•

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.

•

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.
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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

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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ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES AND RELATED RISKS
Investment Objectives
Fund
Kensington Managed Income Fund (the “Managed Income Fund”)
Kensington Dynamic Growth Fund (the “Dynamic Growth Fund”)
Kensington Active Advantage Fund (the “Active Advantage Fund”)

Investment Objective
The Fund seeks income.
The Fund seeks capital gains.
The Fund seeks total return.

Each Fund’s investment objective may be changed without shareholder approval by the Fund’s Board of Trustees (the “Board” o r t h e
“Trustees”) upon written notice to shareholders.
Principal Investment Risks
There is no assurance that a Fund will achieve its investment objective. Each Fund’s share price will fluctuat e wit h chan ges in t h e
market value of its portfolio investments. When you sell your Fund shares, they may be worth less than what you paid for t h em and ,
accordingly, you can lose money investing in a Fund. Risks could adversely affect the NAV, total return, and the value of a Fu nd and
your investment. The risk descriptions below provide a more detailed explanation of the principal investment risks that correspo nd t o
the risks described in the “Fund Summary” section of this Prospectus. The table below provides additional information regardin g t h e
risks of investing in the Funds. The following risks apply to the Funds’ investments in securities directly or through underlying funds,
as described above. Following the table, each risk is explained.
Principal Investment Risk
Management Risk
High-Yield Bond Risk
Fixed Income Securities Risks
Equity Securities Risk
Foreign Investment Risk
Limited History of Operations Risk
Loans Risk
Market Risk
Underlying Funds Risk
Non-Diversified Risk
Small and Mid-Capitalization Companies Risk
Turnover Risk
U.S. Government Securities Risk
LIBOR Risk
Models and Data Risk

Managed Income
Fund
X
X
X

Dynamic Growth
Fund
X

X
X
X
X
X
X
X
X
X
X

X
X
X
X
X
X
X

Active Advantage
Fund
X
X
X
X
X
X
X
X
X
X
X
X
X
X
X

•

Management Risk: The Adviser’s reliance on proprietary models or judgments about the attractiveness, value, and p ot ent ial
appreciation or depreciation of a particular security or instrument in which a Fund invests may prove to b e in a ccurate an d
may not produce the desired results.

•

High-Yield Bond Risk: High-yield fixed-income securities or “junk bonds” are fixed-income securities rated below
investment grade. Although junk bonds generally pay higher rates of interest than higher-rated securities, they are subject to a
greater risk of loss of income and principal. Junk bonds are subject to greater credit risk than higher-grade securities and have
a higher risk of default. Companies issuing high-yield junk bonds are more likely to experience financial difficulties that may
lead to a weakened capacity to make principal and interest payments than issuers of higher grade securities. Issuers o f j u nk
bonds are often highly leveraged or undergoing restructuring and are more vulnerable to changes in the economy, su ch a s a
recession or rising interest rates, which may affect their ability to meet their interest or principal payment obliga tio ns. As a
result, junk bonds generally are more sensitive to credit risk and are considered more speculative than securities in the higherrated categories. The risk of loss due to default by an issuer of these securities is significantly greater than issuers of h igh errated securities because such securities are generally unsecured and are often subordinated to other creditors. The seco ndary
market for securities that are junk bonds may be less liquid than the markets for higher quality securities, and, as su ch , may
have an adverse effect on the market prices of certain securities.
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•

Fixed-Income Securities Risks. Fixed-income securities held by a Fund are or may be subject to interest rate risk , ca ll risk ,
prepayment and extension risk, credit risk, and liquidity risk, which are more fully describ ed b elo w. C han ges in m ark et
conditions and government policies may lead to periods of heightened volatility and reduced liquidity in t h e f ix ed -income
securities market, and could result in an increase in Fund redemptions. Interest rate changes and their impact on a Fu n d a nd
its share price can be sudden and unpredictable.
◦

Call Risk. During periods of declining interest rates, a bond issuer may “call,” or repay, its high yielding b o n ds b efore
their maturity dates. In this event a fund would then be forced to invest the unanticipated proceeds at lower interest rates,
resulting in a decline in its income.

◦

Credit Risk. Fixed-income securities are generally subject to the risk that the issuer may be unable or unwilling to ma k e
principal and interest payments when they are due. There is also the risk that the securities could lose value because of a
loss of confidence in the ability of the borrower to pay back debt. Lower rated fixed-income securities in v olv e grea ter
credit risk, including the possibility of default or bankruptcy.

◦

Interest Rate Risk. Fixed-income securities are subject to the risk that the securities could lose value because of interest
rate changes. For example, bonds tend to decrease in value if interest rates rise. Fixed-income secu rit ies wit h lo n ger
maturities sometimes offer higher yields, but are subject to greater price shifts as a result of interest rat e ch anges t han
fixed-income securities with shorter maturities. The historically low interest rate environment increases the risk
associated with rising interest rates. A Fund may be exposed to heightened interest rate risk as interest ra t es rise f ro m
historically low levels.

◦

Prepayment and Extension Risk. Many types of fixed-income securities are subject to p repayment risk . Prep a ymen t
occurs when the issuer of a fixed-income security can repay principal faster than expected prior to the security’s
maturity. Fixed-income securities subject to prepayment risk can offer less potential for gains during a declining interest
rate environment and similar or greater potential for loss in a rising interest rate environment. In addition, th e p o tential
impact of prepayment features on the price of a fixed-income security can be difficult to predict and resu lt in grea ter
volatility. On the other hand, rising interest rates could cause prepayments of the obligations to decrease. This is k n o wn
as extension risk and may increase a fund’s sensitivity to rising rates and its potential for price declines.

◦

Liquidity Risk. Trading opportunities are more limited for fixed-income securities that hav e n o t receiv ed an y cred it
ratings, have received ratings below investment grade or are not widely held. These features may make it more dif ficult
to sell or buy a security at a favorable price or time. Consequently, a fund may have to accept a lo wer p rice t o sell a
security, sell other securities to raise cash or give up an investment opportunity, any of wh ich co uld h ave a n egat ive
effect on its performance. Infrequent trading of securities may also lead to an increase in their price volatility. Liq u idit y
risk also refers to the possibility that a fund may not be able to sell a security or close out a position in a timely man ner.
If this happens, a fund may be required to hold the security or keep the position open, and it could incur losses.

•

Equity Securities Risk: Equity securities can be affected by macroeconomic and other factors affecting the st ock mark et in
general, expectations about changes in interest rates, investor sentiment towards equities, changes in a particular issu er’s o r
industry’s financial condition, or unfavorable or unanticipated poor performance of a particular issuer or industry. Prices o f
equity securities of individual entities also can be affected by fundamentals unique to the company or partnership, in clu d ing
earnings power and coverage ratios. An adverse event, such as an unfavorable earnings report, may depress t he v alu e o f a
particular common stock held by a fund. In addition, prices of common stocks are sensitive to gen eral m o vement s in t h e
stock market and a drop in the stock market may depress the price of common stocks. Common stock prices may fluctuate for
several reasons including changes in investors’ perceptions of the financial condition of an issuer or the general condit io n o f
the relevant stock market, or the occurrence of political or economic events that affect the issuers. In addition, common stock
prices may be particularly sensitive to rising interest rates, which increases borrowing costs and the costs of capital. An y o f
the foregoing risks could substantially impact the ability of such an entity to grow its dividends or distributions.

•

Foreign Investment Risk: Foreign investments may be riskier than U.S. investments for many reasons, including chan ges in
currency exchange rates; unstable political, social and economic conditions; possible security illiquidity; a lack o f a deq uate
or accurate company information; differences in the way securities markets operate; less secure foreign banks o r secu rit ies
depositories than those in the United States; less standardization of accounting standards and market regulatio ns in cert a in
foreign countries; and varying foreign controls on investments. These risks are more pronounced in emerging market
countries.

•

Limited History of Operations Risk: The Fund has a limited history of operations for investors to evaluate. Investors in t h e
Fund bear the risk that the Fund may not be successful in implementing its investment strategies, may be unable to
implement certain of its investment strategies or may fail to attract sufficient assets, any of which could resu lt in t h e Fu n d
being liquidated and terminated at any time without shareholder approval and at a time that may n ot b e f avorable f o r all
shareholders. Such a liquidation could have negative tax consequences for shareholders and will cause shareholders to in cur
expenses of liquidation.
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•

Loans Risk: Investments in bank loans, loan participations, syndicated loan assignments also known as lo a ns o r co rp orat e
loans, of which senior loans are a type, may subject a fund to heightened credit risks because such loans t end t o b e h igh ly
leveraged and potentially more susceptible to the risks of interest deferral, default and/or bank rupt cy. Th ese in v estment s
expose a fund to the credit risk of both the financial institution and the underlying borrower. The risks associated wit h t h ese
loans can be similar to the risks of other below investment grade fixed income instruments. An economic d o wnt urn wo u ld
generally lead to a higher non-payment rate, and a loan may lose significant market value before a default occurs. Moreov er,
any specific collateral, if any, used to secure a loan may decline in value or become illiquid, which would adversely affect the
loan’s value. Unlike the securities markets, there is no central clearinghouse for loan trades, a nd t h e lo an market h as n o t
established enforceable settlement standards or remedies for failure to settle. Therefore, t ransact ion s in lo a ns may h ave
uncertain settlement time periods. Investments in bank loans may not be securities and therefore may not have the protections
afforded by the federal securities laws.

•

Market Risk: The net asset value (“NAV”) and investment return of a Fund will fluctuate based on factors such as econ omic
growth and market conditions, interest rate levels, and political events that effect the United States and international
investment markets. The market value of a security may move up or down, sometimes rapidly an d u n predictably. Th ese
fluctuations may cause a security to be worth less than the price originally paid for it, or less than it was worth a t an ea rlier
time. Market risk may affect a single issuer, industry, sector of the economy or the market as a whole. U.S. and internat io nal
markets have experienced, and may continue to experience, volatility, which may increase risks associated with an
investment in a Fund. Certain social, political, economic, environmental, and other conditions and event s (su ch as n at ural
disasters and weather-related phenomena generally, epidemics and pandemics, terrorism, conflicts, and so cial u n rest ) may
adversely interrupt the global economy and result in prolonged periods of significant market volatility. The market valu e o f
securities in which a Fund invests is based upon the market’s perception of value and is not necessarily an objective measu re
of the securities’ value. In some cases, for example, the stock prices of individual companies have been negatively im pacted
even though there may be little or no apparent degradation in the financial condition or prospects of the issuers. Similarly, the
debt markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit downgrades, increased
likelihood of default, and valuation difficulties. As a result of this significant volatility, many of the following risks associated
with an investment in a Fund may be increased. Continuing market volatility may have adverse effects on a Fund.
Unexpected local, regional or global events, such as war; acts of terrorism; financial, political or social disruptions; n atu ral,
environmental or man-made disasters; the spread of infectious illnesses or other public health issu es; an d recessions a nd
depressions could have a significant impact on the Fund and its investments and may impair market liquid it y. Su ch ev ent s
can cause investor fear, which can adversely affect the economies of nations, regions, and the market in general, in ways th at
cannot necessarily be foreseen. An outbreak of infectious respiratory illness known as COVID-19, which is caused by a novel
coronavirus (SARS-CoV-2), was first detected in China in December 2019 and subsequently spread globally. This
coronavirus has resulted in, among other things, travel restrictions, closed international borders, enhanced health screen ings
at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, prolonged
quarantines, significant disruptions to business operations, market closures, cancellations and rest rictio ns, su p ply chain
disruptions, lower consumer demand, and significant volatility and declines in global financial markets, a s well a s gen eral
concern and uncertainty. The impact of COVID-19 has adversely affected, and other infectious illness o u t b reaks t hat may
arise in the future could adversely affect, the economies of many nations and the entire global economy, in d iv id ual issu ers
and capital markets in ways that cannot necessarily be foreseen. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social, and economic risks in certain countries or globally. The duration of the
COVID-19 outbreak and its effects cannot be determined with certainty.

•

Underlying Funds Risk: Underlying funds are subject to investment advisory or management and other expenses, which will
be indirectly paid by a Fund. As a result, your cost of investing in a Fund will be higher than the cost of investing direct ly in
underlying funds and may be higher than other mutual funds that invest directly in stocks and bonds. Each underlying fund is
subject to specific risks, depending on the nature of its investment strategy. These risks could include liquidity risk and sector
risk. ETFs are listed on national stock exchanges and are traded like stocks listed on an exchange. ETF shares may trade a t a
discount or a premium in market price if there is a limited market in such shares. ETFs are also subject to brokerage an d/o r
other trading costs, which could result in greater expenses to a Fund. Because t h e valu e o f ETF sh ares d epends o n t he
demand in the market, the adviser may not be able to liquidate a Fund’s holdings at the most optimal time, adversely affecting
performance. It is also possible that an active secondary market for an ETF’s shares may not develop and market t ra din g in
the shares of the ETF may be halted under certain circumstances. The lack of liquidity in a particular ETF could resu lt in it
being more volatile than the ETF’s underlying portfolio of securities. Additional risks of investin g in ETFs a re d escrib ed
below:
◦

Net Asset Value and Market Price Risk: The market value of ETF shares may differ from their NAV. This differen ce
in price may be due to the fact that the supply and demand in the market for ETF shares at any point in t im e is n o t
always identical to the supply and demand in the market for the underlying holdings. Accordin gly, t h ere may b e
times when an ETF share trades at a premium or discount to its NAV.
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◦

Tracking Risk: ETFs in which the Fund invests will not be able to replicate exactly the performance of any in d ices
or prices they track because the total return generated by the securities will be reduced by transaction costs incurred
in adjusting the actual balance of the securities or derivatives. Certain securities comprising an index may, from time
to time, temporarily be unavailable, which may further impede the security’s ability to track an index.

•

Non-Diversification Risk: As non-diversified funds, each Fund may invest more than 5% of its total assets in the securities of
one or more issuers, including in underlying funds that are non-diversified. Because a relatively high percentage of the assets
of a Fund may be invested in the securities of a limited number of issuers, t h e v alu e o f sh ares o f a Fu nd m ay b e m ore
sensitive to any single economic, business, political or regulatory occurrence than the value of shares of a diversified
investment company. This fluctuation, if significant, may affect the performance of a Fund.

•

Small and Mid-Capitalization Companies Risk: Investing in the securities of small-capitalization (less than $ 2 b illio n ) a n d
mid-capitalization ($2 to $7 billion) companies involves greater risks and the possibility o f grea ter p rice v o latilit y t h an
investing in larger capitalization and more-established companies. Investments in mid-cap companies involve less risk t h a n
investing in small-cap companies. Smaller companies may have limited operating h ist ory, p ro duct lin es, a nd f inancial
resources, and the securities of these companies may lack sufficient market liquidity. Mid-cap companies often have narrower
markets and more limited managerial and financial resources than larger, more established companies.

•

Turnover Risk: A higher portfolio turnover may result in higher transactional and brokerage costs associated with the
turnover which may reduce a Fund’s return unless the securities traded can b e b ou ght an d so ld wit h ou t co rrespond ing
commission costs. Each Fund’s turnover rate is expected to be above 100% annually.

•

U.S. Government Securities Risk: Each Fund may invest in U.S. government securities. Securities issued or guaranteed by the
U.S. government or its agencies or instrumentalities include U.S. Treasury securities, which are backed by the full f a it h and
credit of the U.S. Treasury and which differ only in their interest rates, maturities, and times of issuance. U.S. Treasu ry b ills
have initial maturities of one-year or less; U.S. Treasury notes have initial maturities of one to ten years; and U.S. Trea sury
bonds generally have initial maturities of greater than ten years. Certain U.S. government securities are issued or guarant eed
by agencies or instrumentalities of the U.S. government including, but not limited to, obligations of U.S. government
agencies or instrumentalities such as the Federal National Mortgage Association (“Fannie Mae”), the Government Na tio nal
Mortgage Association (“Ginnie Mae”), the Small Business Administration, the Federal Fa rm C red it Ad min istrat ion , t h e
Federal Home Loan Banks, Banks for Cooperatives (including the Central Bank for Cooperatives), the Federal Land B anks,
the Federal Intermediate Credit Banks, the Tennessee Valley Authority, the Export-Import Bank o f t he Un it ed St at es, t h e
Commodity Credit Corporation, the Federal Financing Bank, the Student Loan Marketing Association, the Na tio nal C red it
Union Administration and the Federal Agricultural Mortgage Corporation (“Farmer Mac”).
Some obligations issued or guaranteed by U.S. government agencies and instrumentalities, including, for example, Gin n ie
Mae pass-through certificates, are supported by the full faith and credit of the U.S. Treasury. Other obligations issu ed b y o r
guaranteed by federal agencies, such as those securities issued by Fannie Mae, are supported by the discretionary authority of
the U.S. government to purchase certain obligations of the federal agency, while other obligations issued by or guaranteed by
federal agencies, such as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow f ro m t h e
U.S. Treasury, while the U.S. government provides financial support to such U.S. government-sponsored federal agencies, no
assurance can be given that the U.S. government will always do so, since the U.S. government is not so o b liga t ed b y la w.
U.S. Treasury notes and bonds typically pay coupon interest semi-annually and repay the principal at maturity.
On September 7, 2008, the U.S. Treasury announced a federal takeover of Fannie Mae and the Federal Home Loan Mortgage
Corporation (“Freddie Mac”), placing the two federal instrumentalities in conservatorship . Un d er t h e t akeover, t h e U.S.
Treasury agreed to acquire $1 billion of senior preferred stock of each instrumentality and obtained warrants for the purchase
of common stock of each instrumentality (the “Senior Preferred Stock Purchase Agreement” or “Agreement ”). Un d er t h e
Agreement, the U.S. Treasury pledged to provide up to $200 billion per instrumentality as needed, including the contribution
of cash capital to the instrumentalities in the event their liabilities exceed their assets. This was intended t o en sure t hat t he
instrumentalities maintain a positive net worth and meet their financial obligations, prev en tin g man datory t riggerin g o f
receivership. On December 24, 2009, the U.S. Treasury announced that it was amending the Agreement t o a llo w t h e $ 200
billion cap on the U.S. Treasury’s funding commitment to increase as necessary to accommodate any cumulative reduction in
net worth over the next three years. As a result of this Agreement, the investments of holders, including the Funds, of
mortgage-backed securities and other obligations issued by Fannie Mae and Freddie Mac are protected.
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The total public debt of the United States as a percentage of gross domestic product has grown rapidly since the beginning o f
the 2008–2009 financial downturn. Although high debt levels do not necessarily indicate or cause economic problems, t h ey
may create certain systemic risks if sound debt management practices are not implemented. A high national d eb t ca n ra ise
concerns that the U.S. government will not be able to make principal or interest payments when they are due. Th is in crease
has also necessitated the need for the U.S. Congress to negotiate adjustments to the statutory debt limit to increase the cap o n
the amount the U.S. government is permitted to borrow to meet its existing obligations and finance current budget deficits. In
August 2011, S&P lowered its long-term sovereign credit rating on the U.S. In explaining the downgrade at that t ime, S&P
cited, among other reasons, controversy over raising the statutory debt limit and growth in public spending. An in crease in
national debt levels may also necessitate the need for the U.S. Congress to negotiate adjustments to the statutory debt ceilin g
to increase the cap on the amount the U.S. Government is permitted to borrow to meet its existing obligat io ns an d f in ance
current budget deficits. Future downgrades could increase volatility in domestic and foreign f inancial m arkets, resu lt in
higher interest rates, lower prices of U.S. Treasury securities and increase the costs of different kinds of debt. Any
controversy or ongoing uncertainty regarding the statutory debt ceiling negotiations may impact the U.S. long-term sovereign
credit rating and may cause market uncertainty. As a result, market prices and yields of securities supported by the fu ll f a ith
and credit of the U.S. government may be adversely affected.
•

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. Furthermore, because predictive models are usually constructed based on historical data su pplied b y
third parties, the success of relying on such models may depend heavily on the accuracy and relia bilit y o f t h e su p plied
historical data.

Non-Principal Investment Strategies: Consistent with their principal investment strategies described above, each Fu nd may u t ilize
certain derivative instruments as a non-principal strategy to obtain exposure to certain assets classes. Specifically, each Fund may u se
total return swaps, credit default swaps, and/or futures contracts for the exposures described below.
A swap is an agreement in which one party makes payments based on a set rate, either fixed or variable, while the other party makes
payments based on the return of an underlying reference asset, which includes both the income it generates a nd a ny cap ital ga in s.
Credit default swaps (“CDS”) are typically two-party financial contracts that transfer credit exposure between the two parties. Under a
typical CDS, one party (the “seller”), receives pre-determined periodic payments from the other party (the “buyer”). The seller agrees
to make compensating specific payments to the buyer if a negative credit event occurs, such as the bankruptcy or default by the issu er
of the underlying debt instrument(s). Total return swaps (“TRS”) are similar. In a total return swap, the underlying asset, referred to as
the reference asset, is often an equity or bond index. Total return swaps allow the party receiving the total return to gain exposure t o a
reference asset without actually having to own it. For example, a Fund may use a TRS to seek exposure to the B o fA M errill Ly n ch
High Yield Master II Bond Index, an index comprised of over 1,200 high yield bonds representative of high yield bond mark et s as a
whole. A Fund can obtain exposure to such index by agreeing to exchange cash flows with an investment bank or other party based on
the movement of this index.
Each Fund may also use a market-standard high-yield reference portfolio of credit default swaps commonly referred t o a s t h e C DX
high-yield index (more formally “credit default swap high-yield index”). The CDX high-yield index is co m posed o f 5 -year cred it
default swaps on 100 relatively liquid high-yield fixed income securities issued by BB and B rated North American corporate entities.
The index is selected and maintained by Markit Group Limited (“Markit Group”) using specific debt instrument swap
recommendations and current market-based default swap rates provided by major high-yield market participants such as co mmercial
banks and broker-dealers. Markit Group also provides daily updates of the then-current average credit default swa p ra te associated
with each of the reference securities in the CDX index. The CDX index and its average credit default swap rate may be used by a Fund
and its counterparties to set the terms of each
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Markit Group also provides credit default loss information and required credit event payments by conducting a current p rice su rv ey
among brokers and dealers on index securities which have suffered a credit event. This loss information is used to calculate d efau lt related payments due from a credit protection seller to the protection buyer. A new index is created every six m o nt hs t o u pdat e t h e
index for the purpose of replacing swaps on defaulted issuers and including swap on new issuers, which are representative of the thencurrent high-yield market. A Fund may maintain original credit default swaps or enter into new transactions which terminate t h e o ld
swap and replace it with one using the newly updated index. A Fund may use swaps linked to the CDX high-yield in d ex t o capt ure
returns of the high-yield segment generally.
Additionally, the Funds may invest in futures contracts on U.S. Treasury securities or on broad-based equity or fixed income in d exes
in lieu of investing directly in such securities. Futures contracts provide for the future sale by one party and purchase by another part y
of a specified amount of a specific security, class of securities, commodity, or an index at a specified future tim e an d a t a sp ecif ied
price. In entering into futures contracts, a Fund may seek to protect itself from fluctuations in the value of securities or in t erest ra tes
without actually buying or selling the underlying security or other reference asset; or to seek outright returns.
Non-Principal Investment Risk:
Derivatives Risk: A Fund may use swaps and futures contracts to enhance returns or in lieu of directly purchasing or selling securities.
A Fund’s use of such derivative instruments involves risks different from, or possibly greater than, the risks associated with investin g
directly in securities and other traditional investments. These risks include (i) the risk that the counterparty to a derivative transact ion
may not fulfill its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk that changes in t h e v alue o f
the derivative may not correlate perfectly with the underlying asset, rate or index. Derivative p rices a re h igh ly v olat ile a nd may
fluctuate substantially during a short period of time. Such prices are influenced by numerous factors that affect the markets, including,
but not limited to: changing supply and demand relationships; government programs and policies; national and international po lit ical
and economic events, changes in interest rates, inflation and deflation and changes in supply a nd d eman d rela tio nship s. Tradin g
derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly in securit ies.
Derivative contracts ordinarily have leverage inherent in their terms. The low margin deposits normally required in trading derivatives
permit a high degree of leverage. Accordingly, a relatively small price movement may result in an immediate and substantial loss t o a
Fund. The use of leverage may also cause a Fund to liquidate portfolio positions when it would not be advantageous to do so to satisfy
its obligations or to meet collateral segregation requirements. The use of leveraged derivatives can magnify a Fund’s potential for lo ss
and, therefore, amplify the effects of market volatility on a Fund’s share price.
Temporary Investments: To respond to adverse market, economic, political, or other conditions, a Fund may invest 100% of it s t o t al
assets, without limitation, in high-quality short-term debt securities and money market instruments. A Fund may be invested in t h ese
instruments for extended periods, depending on the Adviser’s assessment of market conditions. These short-term debt secu rit ies an d
money market instruments may include shares of other mutual funds, commercial paper, certificates of deposit, bankers’ acceptances,
U.S. Government securities and repurchase agreements. While a Fund is in a defensive position, the opportunity to achieve its
investment objective will be limited. Furthermore, to the extent that a Fund invests in money market mutual funds for its cash position,
there will be some duplication of expenses because the Fund would bear its pro rata portion of such money market funds’ advisory and
operational fees.
A Fund may also invest a substantial portion of its assets in such instruments at any time to maintain liquidity or pending selectio n o f
investments in accordance with its policies.
Fund Holdings Disclosure: A description of the Fund’s policies regarding the release of Fund holdings information is available in the
Fund’s Statement of Additional Information (“SAI”).
Cybersecurity: The computer systems, networks and devices used by the Funds and their serv ice p ro vid ers t o carry o ut ro u tin e
business operations employ a variety of protections designed to prevent damage or interruption f rom co mput er v iru ses, n etwo rk
failures, computer and telecommunication failures, infiltration by unauthorized persons and security breaches. Desp it e t h e v ario us
protections utilized by the Funds and their service providers, systems, networks, or devices potentially can be breach ed. Th e Fu nd s
and shareholders could be negatively impacted as a result of a cybersecurity breach. Cybersecurity breaches can include unauthorized
access to systems, networks, or devices; infection from computer viruses or other malicious software code; and attacks that shutdown,
disable, slow, or otherwise disrupt operations, business processes, or website access or functionality. C y bersecurit y b reaches may
cause disruptions and impact a Fund’s business operations, potentially resulting in financial losses; interference with a Fund’s a bilit y
to calculate NAV; impediments to trading; the inability of a Fund, the Adviser, the Sub-Adviser and other service providers to transact
business; violations of applicable privacy and other laws; regulatory fines, penalties, reputational damage, reim bu rsemen t o r o t h er
compensation costs, or additional compliance costs; as well as the inadvertent release of confidential information.
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Similar adverse consequences could result from cybersecurity breaches affecting issuers of securit ies in wh ich t h e Fu nd in v est s;
counterparties with which a Fund engages in transactions; governmental and other regulatory authorities; exchange and other financial
market operators, banks, brokers, dealers, insurance companies, and other financial institutions (including financial intermediaries and
service providers for a Fund’s shareholders); and other parties. In addition, substantial costs may be incurred by these entities in ord er
to prevent any cybersecurity breaches in the future.
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MANAGEMENT
Investment Adviser: Kensington Asset Management, LLC (previously known as Kensington Analytics LLC), 6207 Bee Caves R oad ,
Suite 250, Austin, Texas 78746, serves as investment adviser to the Funds. Subject to the authorit y o f t h e B oard o f Tru stees, t h e
Adviser is responsible for management of each Fund’s investment portfolio. The Adviser is responsible f o r a ssu rin g each Fu nd ’s
investments are selected according to the respective Fund’s investment objective, policies, and restrictions. The Adviser was formed in
2019 and its principal owner has over twenty years of experience providing investment advisory services to individuals, corporatio ns,
charities, and pensions. Pursuant to an investment advisory agreement between each Fund and the Adviser, the Adviser is en t it led t o
receive, on a monthly basis, an annual advisory fee equal to 1.25% of the average daily net assets with respect to each Fund.
In addition, the Managed Income Fund and Dynamic Growth Fund have each instituted breakpoints for each Fu nd as f o llo ws: t h e
Managed Income Fund will pay a monthly management fee that is calculated at the annual rate of 1.25% of the Fund's average d aily
net assets for the first $1 billion, 1.225% on the next $1 billion, and 1.20% on assets greater than $2 billio n ; t h e Dy namic Gro wt h
Fund will pay a monthly management fee that is calculated at the annual rate of 1.25% of the Fund's average daily net assets f or t h e
first $2.5 billion, 1.225% on the next $2.5 billion, and 1.20% on assets greater than $5 billion.
With respect to the Managed Income Predecessor Fund, during the fiscal year ended December 31, 2021, the Adviser received its f u ll
fee. With respect to the Dynamic Growth Predecessor Fund, during the fiscal period ended December 31, 2021, the Adviser received
its full fee and recouped an amount equal to 0.02% of average net assets.
A discussion regarding the basis for the Board of Trustees’ approval of the advisory agreement wit h resp ect t o t h e Fu nd s will b e
available in the Funds’ semi-annual shareholder report for the fiscal period ending June 30, 2022.
Pursuant to an operating expenses limitation agreement, the Adviser has agreed to limit “Operating Expenses” wit h resp ect t o each
Fund, which is defined to include all expenses necessary or appropriate for the operation of the Fund an d in clu din g t h e Adv iser’s
investment advisory or management fee detailed in the investment advisory agreement, and other expenses described in the investment
advisory agreement, but does not include any front-end or contingent deferred loads, taxes, leverage interest, brokerage commissio ns,
expenses of underlying funds in which this Fund invests, expenses incurred in connection with any merger or reorganization, dividend
expense on securities sold short, extraordinary expenses such as litigation, or distribution (12b-1) fees and exp enses. Th e lim it f o r
Operating Expenses for each Fund is as follows:
Fund
Managed Income Fund
Dynamic Growth Fund
Active Advantage Fund

Operating Expenses Limit
1.35%
1.38%
1.35%

The Adviser retains its right to receive reimbursement of any excess expense payments paid by it pursuant to the operating ex p en ses
limitation agreement in future years for a period of 36 months following the month d urin g wh ich su ch f ee waiv er an d ex pense
payment was made if such recoupment can be achieved without exceeding the expense limit in effect at the time the f ee wa iv er a nd
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 t im e
upon 60 days’ written notice by the Trust’s Board of Trustees or the Adviser.
Adviser Portfolio Managers:
Bruce P. DeLaurentis
Bruce P. DeLaurentis is Founder, Lead Portfolio Manager and Chairman of the Investment Committee for Kensington Asset
Management. In this role Mr. DeLaurentis oversees all of Kensington’s investment activities and heads the firm’s portfolio
management team. He has served the Funds since inception.
Mr. DeLaurentis began developing Kensington’s quantitative framework in 1984, formally launching th e in it ial M a naged I ncome
Program through separately managed accounts in 1992. For over 30 years Mr. DeLaurentis has developed and employed Kensington’s
quantitative system to navigate investment markets utilizing the Firm’s proprietary quantitative decision m od els. Prio r t o f o rm in g
Kensington Asset Management, Mr. DeLaurentis was an investment adviser representative of AtCap Partners, LLC , an in v estment
adviser, and affiliate of the Adviser, from March 2016 to March 2020. He was also a portfolio m anager f o r R ed wood I n vestmen t
Management from November 2012 to December 2015.
Mr. DeLaurentis attended the Massachusetts Institute of Technology and graduated in 1975 from Hofstra University in New York with
a bachelor’s degree in economics. He was a chief warrant officer in the U.S. Army and served as a helicopter pilot.
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Patrick Sommerstad
Patrick Sommerstad serves as Co-Portfolio Manager and Investment C ommit tee M ember f or Ken sin gt on Asset Management
providing expertise in asset allocation, trade implementation, and investment product research. Within t h e Po rt fo lio M anagement
team, Mr. Sommerstad is responsible for portfolio construction and fund selection. He has served the Funds since inception.
Prior to Kensington, the majority of Mr. Sommerstad’s financial services experience was spent at Cargill, Inc., wh ere f ro m 2 00 8 t o
2018 he served as a Manager within Cargill’s Pension, Foundation and 401k division and as a Senior Analyst at B lack R iv er Asset
Management, Cargill’s then hedge fund subsidiary. Mr. Sommerstad spent two years with Ascendant Capital as a Product Sp ecialist
before joining Kensington in his current role.
Mr. Sommerstad holds degrees in both Finance and Economics and graduated magna cum laude from the University of St. Thomas.
Jason Sim
Jason Sim serves as Co-Portfolio Manager and Investment Committee Member, leading Kensington’s quantitative strategy
development and trade implementation. With a strong background in advanced statistics and machine learning techno logy, M r. Sim
oversees analysis and data infrastructure for the firm’s quantitative research. He has served the Funds since inception.
Prior to joining Kensington, Mr. Sim was CEO of CGE Partners, LLC, a specialty Data Science company from 2018 to 2020. Prio r t o
CGE Partners, Mr. Sim worked two years at Ascendant Capital as the lead Business Analyst and Data Administrator.
Mr. Sim holds degrees in both Finance and Computer Science, along with a minor in Mathematics from the Un iv ersit y o f Texas a t
Austin.
Jordan Flebotte
Jordan Flebotte serves as Co-Portfolio Manager and Investment Committee Member for Kensington Asset Managemen t. As p a rt o f
Kensington’s Portfolio Management team, he is primarily responsible for communicating the firm’s investment policy and outlo ok t o
wealth advisors, consultants and clients. Additionally, Mr. Flebotte provides strategy development, market research and risk
management for the firm. He has served the Funds since inception.
Mr. Flebotte has more than fifteen years of experience in the Financial Services industry across mult ip le b usin ess f u nctio ns wit h
particular focus on investment research, product due diligence and regulatory compliance. Mr. Flebotte spent 8 years at the f in ancial
services firm ProEquities, Inc., ultimately serving as Director, Due Diligence overseeing the firm’s research and due diligence t eams,
serving as Chairman of the firm’s Investment Committee and establishing the firm’s comprehensive Ent erp rise R isk M anagemen t
program. Prior to Kensington, Mr. Flebotte spent four years with Ascendant Capital as Vice President, Due Diligence as the firm’s lead
analyst.
Mr. Flebotte is a graduate of the University of Alabama at Birmingham, receiving a degree in Finance wit h h o nors f ro m t h e UAB
Collat School of Business.
The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts managed a nd
ownership of shares of the Funds.

HOW SHARES ARE PRICED
Shares of the Funds are sold at NAV plus any applicable sales load. The NAV of each Fund is determined at close of regu lar t ra din g
(normally 4:00 p.m. Eastern Time) on each day the NYSE is open for business. NAV is computed by determining, on a per class basis,
the aggregate market value of all assets of the Fund, less its liabilities, divided by the total number of sh ares o u tstand ing ((a ssetsliabilities)/number of shares = NAV). The NYSE is closed on weekends and New Year’s Day, Martin Luther King, Jr. Day, Presidents’
Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Th anksgiv in g Da y, a nd
Christmas Day. The NAV considers, on a per class basis, the expenses and fees of the Fund, including management, a dmin ist rat io n,
and distribution fees, which are accrued daily. The determination of NAV for a share class for a particular d ay is a p p licable t o a ll
applications for the purchase of shares, as well as all requests for the redemption of shares, received by the Fu n d (o r a n au thorized
broker or agent, or its authorized designee) before the close of trading on the NYSE on that day.

25

Generally, the Funds’ securities are valued each day at the last quoted sales price on each security’s p rim ary ex change. Securit ies
traded or dealt in upon one or more securities exchanges (whether domestic or foreign) for wh ich m arket q u otatio ns a re readily
available and not subject to restrictions against resale shall be valued at the last quoted sales price on the primary exchange o r, in t h e
absence of a sale on the primary exchange, at the mean between the current bid ask prices on such exchanges. Securit ies p rimarily
traded in the National Association of Securities Dealers’ Automated Quotation System (“NASDAQ”) Natio nal M ark et Sy stem f or
which market quotations are readily available shall be valued using the NASDAQ Official Closing Price. Securities that are not traded
or dealt in any securities exchange (whether domestic or foreign) and for which over-the-coun ter mark et q uo tatio ns a re rea dily
available generally shall be valued at the last sale price or, in the absence of a sale, at the mean between the current bid and a sk p rice
on such over-the- counter market. Debt securities not traded on an exchange may be valued at prices supplied by a p ricin g a gent(s)
based on broker or dealer supplied valuations or matrix pricing, a method of valuing securities by ref erence t o t h e v alu e o f o t her
securities with similar characteristics, such as rating, interest rate and maturity.
If market quotations are not readily available, securities will be valued at their fair market value as determined using the “fair v alu e”
procedures approved by the Board. Fair value pricing involves subjective judgments and it is possible that the fair valu e d et ermin ed
for a security may be materially different from the value that could be realized upon the sale of that security. The fair value prices can
differ from market prices when they become available or when a price becomes available. The Board has delegated execution of these
procedures to a fair value team composed of one or more officers from each of the (i) Trust, (ii) a d m inist rato r, (iii) Ad v iser, a n d
(iv) Adviser. The team may also enlist third party consultants such as an audit firm or financial officer of a security issu er o n a n a sneeded basis to assist in determining a security-specific fair value. The Board reviews and ratifies the execution of this process and the
resultant fair value prices at least quarterly to assure the process produces reliable results.
The Funds may use independent pricing services to assist in calculating the value of the Fund’s securities. In addition, market p rices
for foreign securities are not determined at the same time of day as the NAV for the Funds. Because the Funds may invest in
underlying ETFs which hold portfolio securities primarily listed on foreign exchanges, and these exchanges may trade on weekends or
other days when the underlying ETFs do not price their shares, the value of some of the Funds’ portfolio secu rit ies may change o n
days when you may not be able to buy or sell Fund shares.
In computing the NAV, the Funds value foreign securities are held at the latest closing price on the exchange in which they are t raded
immediately prior to closing of the NYSE. Prices of foreign securities quoted in foreign currencies are translated into U.S. d o lla rs a t
current rates. If events materially affecting the value of a security in the Funds’ portfolio, particularly foreign securities, occur after the
close of trading on a foreign market but before the Fund prices its shares, the security will be valued at fair v alu e. Fo r ex ample, if
trading in a portfolio security is halted and does not resume before the Fund calculates its NAV, the Adviser m ay n eed t o p rice t he
security using the Fund’s fair value pricing guidelines. Without a fair value price, short-term tra ders co u ld t ak e a dvantage o f t he
arbitrage opportunity and dilute the NAV of long-term investors. Fair valuation of the Fund’s portfolio securities can serve t o red uce
arbitrage opportunities available to short-term traders, but there is no assurance that fair value pricing policies will prevent dilution o f
the Fund’s NAV by short term traders. The determination of fair value involves subjective judgments. As a result, using fa ir v alu e t o
price a security may result in a price materially different from the prices used by other mutual funds to determine NAV, o r f ro m t h e
price that may be realized upon the actual sale of the security.
With respect to any portion of a Fund’s assets that are invested in one or more open-end management investment companies registered
under the 1940 Act, the Fund’s NAV is calculated based upon the NAVs of those open-end management investment co mpan ies, an d
the prospectuses for these companies explain the circumstances under which those companies will u se f a ir v a lue p ricin g a nd t h e
effects of using fair value pricing.

HOW TO PURCHASE SHARES
This Prospectus describes Class A shares, Institutional Class shares, and Class C shares offered by the Funds.
Each class of shares in the Funds represents interest in the same portfolio of investments within t h e resp ectiv e Fu nd. Th ere is n o
investment minimum on reinvested distributions and the Funds may change investment minimums at any time. The Funds reserve t h e
right to waive sales charges, as described below. The Funds and the Adviser may each waive investment minimums at their individual
discretion. Not all share classes of a respective Fund may be available for purchase in all states. For information on ongoing
distribution fees, see the section entitled Distribution Fees.
The Funds offer these classes of shares so that you can choose the class that best suits your investment needs and to provide access t o
the respective Fund through various intermediaries. Refer to the information below so that you can choose the class that best suits your
investment needs. The main differences between each class are loads and ongoing fees.
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Factors to Consider When Choosing a Share Class: When deciding which class of shares o f t h e Fu nd s t o p u rchase, y o u sh ou ld
consider your investment goals and your access to the Funds through various intermediaries. To help you decide as to which cla ss o f
shares to buy, please refer to the examples of each Fund’s expenses over time in the Fees and Expenses of t h e Fu n d sect ion in t h is
Prospectus. You also may wish to consult with your financial adviser for advice with regard t o wh ich sh are cla ss wo uld b e m ost
appropriate for you.
Class A Shares: Class A shares of each Fund are offered at the public offering price, which is NAV per share plus the applicable sales
charge. The sales charge varies, depending on how much you invest. There are no sales charges on reinvested distributio ns. Yo u can
also qualify for a sales charge reduction or waiver through a right of accumulation or a letter of intent if you are a U.S. resid en t . See
the discussions of “Right of Accumulation” and “Letter of Intent” below. The Funds reserves the right to waive any load as describ ed
below. The following sales charges apply to your purchases of Class A shares of each Fund.

Amount Invested
Under $50,000
$50,000 to $249,999
$250,000 to $499,999
$500,000 to $999,999
$1,000,000 and above
(1)

Sales Charge as a % of
Offering Price(1)
4.75%
3.75%
2.50%
2.00%
0.00%

Sales Charge as a % of
Amount Invested
4.99%
3.83%
2.56%
2.04%
0.00%

Dealer Reallowance
4.00%
3.25%
2.00%
1.75%
0.00%

Offering price includes the front-end sales load. The sales charge you pay may differ slightly from the amount set forth above because of
rounding that occurs in the calculations used to determine your sales charge.

Rights of Accumulation: To qualify for the lower sales charge rates that apply to larger purchases of Class A shares, you may combin e
your new purchases of Class A shares with Class A shares of the same Fund that you already own. The applicable initial sales ch arge
for the new purchase is based on the total of your current purchase and the current value of all other Class A shares that you own. The
reduced sales charge will apply only to current purchases and must be requested in writing when you buy your shares.
Shares of the Funds held as follows cannot be combined with your current purchase for purposes of reduced sales charges:
•

Shares held indirectly through financial intermediaries other than your current p urchase b ro ker-dealer (f o r ex amp le, a
different broker-dealer, a bank, a separate insurance company account or an investment adviser);

•

Shares held through an administrator or trustee/custodian of an Employer Sponsored Retirement Plan (for example, a 40 1(k)
plan) other than employer-sponsored IRAs; and

•

Shares held directly in the Funds’ account on which the broker-dealer (financial adviser) of reco rd is d if f erent t han y o ur
current purchase broker-dealer.

Letters of Intent: Under a Letter of Intent (“LOI”), you commit to purchase a specified dollar amount of Class A shares of a Fund, with
a minimum of $50,000, during a 13-month period. You may combine purchases of Class A shares of other funds in Managed Portfolio
Series that are advised by the Adviser for purposes of meeting specified dollar amounts. At yo ur writ t en req uest, C la ss A sh ares
purchases made during the previous 90 days may be included. The amount you agree to purchase determines the initial sa les charge
you pay. If the full-face amount of the LOI is not invested by the end of the 13-month period, your account will b e a d j u st ed t o t he
higher initial sales charge level for the amount invested. You are not legally bound by the terms of your LOI to purchase the amount of
your shares stated in the LOI. The LOI does, however, authorize the Funds to hold in escrow 5% of the total a moun t y o u in t end t o
purchase. If you do not complete the total intended purchase at the end of the 13-month period, the Funds’ transfer agent will red eem
the necessary portion of the escrowed shares to make up the difference between the reduced rate sales charge (based o n t h e amoun t
you intended to purchase) and the sales charge that would normally apply (based on the actual amount you purchased).
Repurchase of Class A Shares: If you have redeemed Class A shares of a Fund within the past 1 20 day s, y ou may rep u rchase an
equivalent amount of Class A shares of the same Fund at NAV, without the normal front-end sales charge. In effect, this allows you t o
reacquire shares that you may have had to redeem, without repaying the front-end sales charge. You may exercise this priv ilege o n ly
once and must notify the respective Fund that you intend to do so in writing. The Fund must receive your purchase order wit h in 1 2 0
days of your redemption. Note that if you reacquire shares through separate installments (e.g., through monthly or quarterly
repurchases), the sales charge waiver will only apply to those portions of your repurchase order receiv ed wit h in 1 20 day s o f y o ur
redemption.
The redemption and repurchase of a Funds’ shares may still result in a tax liability for federal income tax purposes.
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Sales Charge Waivers
The sales charge on purchases of Class A shares of the Funds is waived for certain types of investors, including:
•

Current and retired directors and officers of the Fund or any of its subsidiaries, their families (e.g., spouse, children , m oth er
or father) and purchases referred through the adviser.

•

Employees of the adviser and their families, or any full-time employee or registered representative of the d ist rib ut or o r o f
broker-dealers having dealer agreements with the distributor (a “Selling Broker”) and their immediate families (or any t ru st ,
pension, profit sharing or other benefit plan for the benefit of such persons).

•

Any full-time employee of a bank, savings and loan, credit union or other financial institution that utilizes a Selling Broker to
clear purchases of the Fund’s shares and their immediate families.

•

Participants in certain “wrap-fee” or asset allocation programs or other fee-based arrangements sponsored by broker-dealers
and other financial institutions that have entered into agreements with the distributor.

•

Clients of financial intermediaries that have entered into arrangements with the distributor providing for the shares to be used
in particular investment products made available to such clients and for which such regist ered in v est ment a dvisers may
charge a separate fee.

•

Institutional investors (which may include bank trust departments and registered investment advisers).

•

Any accounts established on behalf of registered investment advisers or their clients by broker-dealers that charge a
transaction fee and that have entered into agreements with the distributor.

•

Separate accounts used to fund certain unregistered variable annuity contracts or Section 403(b) or 401(a) or (k) accounts.

•

Employer-sponsored retirement or benefit plans with total plan assets in excess of $5 million where the plan’s investments in
the Fund are part of an omnibus account. A minimum initial investment of $1 million in the Fund is required. The distribut or
in its sole discretion may waive these minimum dollar requirements.

The Funds do not waive sales charges for the reinvestment of proceeds from the sale of shares of a different fund where those sh ares
were subject to a front-end sales charge (sometimes called a “NAV transfer”). Whether a sales charge waiver is a v aila ble f o r y o ur
retirement plan or charitable account depends upon the policies and procedures of your intermediary. Please co nsult y ou r f inan cial
adviser for further information.
Class C Shares – Class C Shares of the Funds are offered at NAV and have a contingent deferred sales charge (“CDSC”).
Contingent Deferred Sales Charge: The distributor may advance to, or reimburse, a 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 mak es su ch a
payment, the respective Class C shares are subject to a 1.00% 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. The
holding period for the CDSC begins on the day you buy your shares. Your shares will age one month on that same date the next month
and each following month. For example, if you buy shares on the 15th of the month, they will age one month on the 15th d ay o f t he
next month and each following month. The Funds uses a “first in, first out” method for calculating the CDSC. This means that shares
held the longest will be redeemed first, and shares held the shortest time will be redeemed last. To keep your CDSC as low as possible,
each time you place a request to sell shares of a the Fund, the Fund will first sell any shares in your account that are no t su b ject t o a
CDSC. If there are not enough of these to meet your request, we will sell the shares in the order they were purchased. The dist rib u tor
may waive imposition of the CDSC at its discretion.
Minimum and Additional Investment Amounts: The minimum initial and subsequent investment by class of shares for each Fu n d
is:

Class
A
Institutional
C

Initial Investment
Regular
Retirement
Account
Account
$1,000
$1,000
$25,000
$25,000
$1,000
$1,000

Subsequent Investment
Regular
Retirement
Account
Account
$250
$100
$250
$100
$250
$100

The Funds and the Adviser may each waive investment minimums at their individual discretion. There is n o m in imum in v estment
requirement when you are buying shares by reinvesting dividends and distributions from a Fund.
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Purchasing Shares: Shares of each Fund are purchased at the NAV per share next calculated after your purchase order is receiv ed in
good order by the Fund (as defined below), plus any applicable sales charge. Shares may be purchased directly f ro m t he Fu n ds o r
through a financial intermediary, including but not limited to, certain brokers, financial planners, financial advisers, banks, in su rance
companies, retirement, benefit and pension plans or certain packaged investment products.
Shares of the Funds have not been registered and are not offered for sale outside of the United States. The Funds generally do not sell
shares to investors residing outside the United States, even if they are United States citizens or lawful permanent residents, ex cept t o
investors with United States military APO or FPO addresses or in certain other circumstances where the Chief Compliance Officer and
Anti-Money Laundering Officer for the Trust conclude that such sale is appropriate and is not in contravention of U.S. law.
A service fee, currently $25, as well as any loss sustained by the Fund, will be deducted from a shareholder’s account for any
purchases that do not clear. The Funds and U.S. Bank Global Fund Services, the Funds’ transfer agent (the “Transfer Agent”), will n o t
be responsible for any losses, liability, cost or expense resulting from rejecting any purchase order. Your initial order will not be
accepted until a completed account application (an “Account Application”) is received by the Fund or the Transfer Agent.
Shares of each Fund are purchased at the NAV per share next calculated after your purchase order is received in go o d o rd er b y t h e
Fund (as defined below), plus any applicable sales charge. Shares may be purchased directly from the Funds or t h ro ugh a f in ancial
intermediary, including but not limited to, certain brokers, financial planners, financial advisers, banks, insurance companies,
retirement, benefit and pension plans or certain packaged investment products.
Purchases through Financial Intermediaries: For share purchases through a financial intermediary, you must follow the procedures
established by your financial intermediary. Your financial intermediary is responsible for sending your purchase order and payment to
the Transfer Agent. Your financial intermediary holds the shares in your name and receives all confirmations of purchases an d sales
from the Funds. Your financial intermediary may charge for the services that it provides to you in connection with p ro cessing y o ur
transaction order or maintaining an account with them.
If you place an order for a Fund’s shares through a financial intermediary that is authorized by t h e Fu nd t o receiv e p urchase a nd
redemption orders on its behalf (an “Authorized Intermediary”), your order will be processed at the applicable price next calculat ed
after receipt by the Authorized Intermediary, consistent with applicable laws and regulations. Authorized Intermediaries are
authorized to designate other Authorized Intermediaries to receive purchase and redemption orders on the Fund’s behalf.
If your financial intermediary is not an Authorized Intermediary, your order will be processed at the applicable price next calculat ed
after the Transfer Agent receives your order from your financial intermediary. Your f in ancial in t ermediary m ust agree t o sen d
immediately available funds to the Transfer Agent in the amount of the purchase price in a ccordance wit h t h e Transfer Agent ’s
procedures. If payment is not received in a timely manner, the Transfer Agent may rescin d t he t ran sact io n a nd y o ur f in ancial
intermediary will be held liable for any resulting fees or losses. Financial intermediaries that are not Authorized Intermediaries m ay
set cut-off times for the receipt of orders that are earlier than the cut-off times established by the Fund.
For more information about your financial intermediary’s rules and procedures, and wh et her y o u r f inan cial in t ermediary is a n
Authorized Intermediary, you should contact your financial intermediary directly.
Purchase Requests Must be Received in Good Order: Your share price will be based on the next NAV per share, plus any
applicable sales charge, calculated after the Transfer Agent or an Authorized Intermediary receives your p u rchase req uest in go o d
order. “Good order” means that your purchase request includes:
•
•
•
•
•

The name of the Fund(s);
The class of shares to be purchased;
The dollar amount of shares to be purchased;
Your account application or investment stub; and; and
A check payable to the name of each Fund or a wire transfer received by each Fund.

An Account Application to purchase Fund shares is subject to acceptance by the Fund and is not binding until so accepted. Each Fund
reserves the right to reject any Account Application or to reject any purchase order if, in its discretion, it is in the Fund’s best in t erest
to do so. For example, a purchase order may be refused if it appears so large that it wo u ld d isru p t t he management o f a Fu n d.
Purchases may also be rejected from persons believed to be “market-timers,” as described under “Frequent Purchases and
Redemptions of Fund Shares,” below. Accounts opened by entities, such as corporations, limited liability companies, partnersh ips o r
trusts, will require additional documentation. Please note that if any information listed above is missing, your Accou nt Ap plicat io n
will be returned and your account will not be opened.
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Upon acceptance by a Fund, all purchase requests received in good order before the close of the NYSE (generally 4:00 p.m., Ea stern
Time) will be processed at the applicable price next calculated after receipt. Purchase requests received after the close o f t he NYSE
will be processed on the following business day and receive the next business day’s applicable price per share.
Purchase by Mail. To purchase Fund shares by mail, simply complete and sign the Account Application or investment stub a nd mail
it, along with a check made payable to the Fund:
Regular Mail
Name of the Fund(s)
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701

Overnight or Express Mail
Name of the Fund(s)
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, deposit in t h e
mail or with such services, or receipt at the U.S. Bank Global Fund Services’ post office box, of purchase or redemption requests does
not constitute receipt by the Transfer Agent. Receipt of purchase or redemption requests is determined at the time the order is received
at the Transfer Agent’s offices. All purchase checks must be in U.S. dollars drawn on a domestic financial institution. The Funds will
not accept payment in cash or money orders. To prevent check fraud, the Funds will not accept third party checks, Treasury checks,
credit card checks, traveler’s checks or starter checks for the purchase of shares. The Funds are unable to accept post-dated checks o r
any conditional order or payment.
Purchase by Wire. If you are making your first investment in a Fund, the Transfer Agent must have a completed Account Applicat ion
before you wire the funds. You can mail or use an overnight service to deliver your Account Application to the Transfer Agent a t t h e
above address. Upon receipt of your completed Account Application, the Transfer Agent will establish an account for you. Once your
account has been established, you may instruct your bank to send the wire. Prior to sending the wire, please call the Transfer Agent a t
866-303-8623 to advise them of the wire and to ensure proper credit upon receipt. Your bank must include the name of t h e Fu n d(s),
the class of shares, your name and your account number so that your wire can be correctly a pplied . Yo ur b ank sh ould t ran smit
immediately available funds by wire to:
Wire to:
ABA Number:
Credit:
Account:
Further Credit:

U.S. Bank, N.A.
75000022
U.S. Bancorp Fund Services, LLC
112-952-137
Name of the Fund(s)
[Class of shares to be purchased]
[Shareholder Name/Account Registration)]
[Shareholder Account Number]

Wired funds must be received prior to the close of the NYSE (generally 4:00 p.m., Eastern Time) to be eligible for same day p ricin g.
The Funds and U.S. Bank, N.A., the Funds’ custodian, are not responsible for the consequences of delays resulting from th e b ank ing
or Federal Reserve wire system, or from incomplete wiring instructions.
Investing by Telephone. You may not make initial purchases of Fund shares by telephone. If you accepted telephone transactio ns o n
your Account Application or have been authorized to perform telephone transactions by subsequent arrangement in writ in g wit h t h e
Fund and your account has been open for at least 7 business days, you may purchase additional shares by telephonin g t h e Fu nd t o ll
free at 866-303-8623. This option allows investors to move money from their bank account to their Fund account upon request. Only
bank accounts held at domestic financial institutions that are Automated Clearing House (“ACH”) members may be used for telephone
transactions. The minimum telephone purchase amount is $100. If your order is received prior to the close of the NYSE (gen erally
4:00 p.m., Eastern Time), shares will be purchased in your account at the applicable price determined on the day your order is pla ced.
Shareholders may encounter higher than usual call waiting times during periods of high market activity. Please allow sufficien t t im e
to place your telephone transaction. The Funds are not responsible for delays due to communicatio ns o r t ra nsmissio n o u tages o r
failure. Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular trading on the NYSE
(generally 4:00 p.m., Eastern Time).
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Automatic Investment Plan. For your convenience, each Fund offers an Automatic Investment Plan (“AIP”). Un d er t h e AI P, a ft er
your initial investment, you may authorize the Fund to withdraw any amount of at least $1,000 that you wish to invest in the Fund, o n
a monthly or quarterly basis, from your personal checking or savings account. In order to participate in the AIP, your bank must b e a
member of the ACH network. If you wish to enroll in the AIP, the appropriate section in the Account Application must be completed.
A Fund may terminate or modify this privilege at any time. You may terminate your participation in the AIP at any time by not ifyin g
the Transfer Agent five days prior to the next scheduled investment. A fee will be charged if your bank does not honor th e AI P d raft
for any reason.
Subsequent Investments. Subject to the minimum investment amounts described above, you may add to your account at any t ime b y
purchasing shares by mail, telephone or wire. You must call to notify the Funds at 866-303-8623 before wiring. An I n v est b y M ail
form, which is attached to your confirmation statement, should accompany any investments made through the mail. All su b seq u ent
purchase requests must include the Fund name and your shareholder account number. If you do not have the Invest by Mail form from
your confirmation statement, include your name, address, Fund name and account number on a separate piece of paper.
Anti-Money Laundering Program. The Trust has established an Anti-Money Laundering Compliance Pro gram (t h e “Pro gram”) a s
required by the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act
of 2001 (the “USA PATRIOT Act”) and related anti-money laundering laws and regulations. To ensure compliance wit h t h ese la ws
and regulations, the Account Application asks for, among other things, the following information for all “customers” seeking t o o pen
an “account” (as those terms are defined in rules adopted pursuant to the USA PATRIOT Act):
•
•
•
•

Full name;
Date of birth (individuals only);
Social Security or taxpayer identification number; and
Permanent street address (a P.O. Box number alone is not acceptable).

In compliance with the USA PATRIOT Act and other applicable anti-money laundering laws and regulations, the Transfer Agen t will
verify certain information on your account application as part of the Program. As requested on the accou nt a pplicat io n, y o u m ust
supply your full name, date of birth, social security number and permanent street address. If you are opening the account in th e n ame
of a legal entity (e.g., partnership, limited liability company, business trust, corporation, etc.), you must also supply the identity of t h e
beneficial owners. Mailing addresses containing only a P. O. Box will not be accepted. The Funds reserve the right to request
additional clarifying information and may close your account if such clarifying information is not receiv ed b y t h e Fu n ds wit h in a
reasonable time of the request or if the Funds cannot form a reasonable belief as to the true identity of a cu stomer. I f y ou req uire
additional assistance when completing your application, please contact the Transfer Agent at 866-303-8623.
Cancellations and Modifications. The Funds will not accept a request to cancel or modify a written transaction once processing has
begun. Please exercise care when placing a transaction request.

HOW TO REDEEM SHARES
Redeeming Shares: In general, orders to sell or “redeem” shares may be placed directly with the Funds or through a financial
intermediary. You may redeem all or part of your investment in a Fund’s shares on any business day that the Fund calculates its NAV.
However, if you originally purchased your shares through a broker-dealer or financial intermediary, your redemption o rder m ust b e
placed with the same financial intermediary in accordance with its established procedures. Your financial intermediary is resp o n sib le
for sending your order to the Transfer Agent and for crediting your account with the proceeds. Your financial intermediary may charge
for the services that it provides to you in connection with processing your transaction order or maintaining an account with it.
Shareholders who have an IRA or other retirement plan must indicate on their written redemption request whether to withhold federal
income tax. Redemption requests failing to indicate an election not to have tax withheld will generally be subject to 10% withholding.
Shares held in IRA or other retirement plan accounts may be redeemed by telephone at 8 66 -303 -862 3. I nv est ors red eemin g b y
telephone will be asked whether to withhold taxes from any distribution.
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Payment of Redemption Proceeds. You may redeem your Fund shares at a price equal to the NAV per share next determined af ter t h e
Transfer Agent or an Authorized Intermediary receives your redemption request in good order. Your redemptio n req uest ca nnot b e
processed on days the NYSE is closed. All requests received by a Fund in good order after the close of the regular trading sessio n o f
the NYSE (generally 4:00 p.m., Eastern Time) will usually be processed on the next business day. Under normal circu m stances, t h e
Funds expect to meet redemption requests through the sale of investments held in cash or cash equivalent s. I n sit uat ion s in wh ich
investment holdings in cash or cash equivalents are not sufficient to meet redemption requests, the Funds will typically borrow money
through the Funds’ bank line-of-credit. The Funds may also choose to sell portfolio assets for the purpose of meeting su ch req uests.
Each Fund further reserves the right to distribute “in-kind” securities from the Fund’s portfolio in lieu (in whole o r in p a rt ) o f cash
under certain circumstances, including under stressed market conditions. Redemptions-in-kind are discussed in greater detail below.
A redemption request will be deemed in “good order” if it includes:
•
•
•
•
•
•

The shareholder’s name;
The name of the Fund to be redeemed;
The class of shares to be redeemed;
The account number;
The share or dollar amount to be redeemed; and
Signatures by all shareholders on the account and signature guarantee(s), if applicable.

Additional documents are required for certain types of redemptions, such as redemptio ns f ro m account s h eld b y credit u n io ns,
corporations, limited liability companies, or partnerships, or from accounts with executors, trustees, a dmin ist rat ors o r gu a rdian s.
Please contact the Transfer Agent to confirm the requirements applicable to your specific redemption request. Redempt ion req uest s
that do not have the required documentation will be rejected.
While redemption proceeds may be paid by check sent to the address of record, the Funds are not responsible for interest lost on su ch
amounts due to lost or misdirected mail. Redemption proceeds may be wired to your pre-established bank account or proceeds may be
sent via electronic funds transfer through the ACH network using the bank instructions previously established for your a ccou nt. Th e
Funds typically send the redemption proceeds on the next business day (a day when the NYSE is open for normal business) a fter t h e
redemption request is received in good order and prior to market close, regardless of whether the redemption p ro ceed s are sen t v ia
check, wire, or ACH transfer. Wires are subject to a $15 fee. There is no charge to have proceeds sent via ACH; ho wever, f u n ds a re
typically credited to your bank within two to three days after redemption. Except as set forth below, proceeds will be paid within seven
calendar days after a Fund receives your redemption request. Under unusual circumstances, the Funds may suspend red emp tio ns, o r
postpone payment for up to seven days, as permitted by federal securities law.
Please note that if the Transfer Agent has not yet collected payment for the shares you are red eeming, it m a y d elay send ing t h e
proceeds until the payment is collected, which may take up to 12 calendar days from the purchase date. This delay will n o t a p ply if
you purchased your shares via wire payment. Furthermore, there are certain times when you may be unab le t o sell Fu n d sh ares o r
receive proceeds. Specifically, a Fund may suspend the right to redeem shares or postpone the date of payment upon red empt ion f or
more than seven calendar days: (1) for any period during which the NYSE is closed (o t h er t h an cu st omary weeken d o r h o lid ay
closings) or trading on the NYSE is restricted; (2) for any period during which an emergency exists as a result of which d isp osal b y
the Fund of its securities is not reasonably practicable or it is not reasonably practicable for the Fund to fairly determine th e valu e o f
its net assets; or (3) for such other periods as the U.S. Securities and Exchange Commission (“SEC”) may b y o rd er p ermit f o r t h e
protection of shareholders. Your ability to redeem shares by telephone will be restricted for 15 calendar days after y o u ch ange y our
address. You may change your address at any time by telephone or written request, addressed to the Transfer Agent. Confirmations o f
an address change will be sent to both your old and new address.
Signature Guarantee. Redemption proceeds will be sent to the address of record. Th e Tran sf er Agen t m ay req uire a sign a ture
guarantee for certain requests. A signature guarantee assures that your signature is genuine a nd p rot ects y o u f ro m u nauth orized
account redemptions. Signature guarantees can be obtained from domestic banks, brokers, dealers, credit unions, national secu rit ies
exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the New Yo rk
Stock Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”), b u t n o t f rom a
notary public. A signature guarantee, from either a Medallion program member or a non-Medallion program member, is req u ired o f
each owner in the following situations:
•
•
•
•

If ownership is being changed on your account;
When redemption proceeds are payable or sent to any person, address or bank account not on record;
When a redemption is received by the Transfer Agent and the account address has changed within the last 15 calendar d ays;
and
For all redemptions in excess of $100,000 from any shareholder account where the proceeds are req uested t o b e sen t b y
check.
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Non-financial transactions, including establishing or modifying the ability to purchase and redeem Fu n d sh ares b y t eleph one an d
certain other services on an account, may require a signature guarantee, signature verification from a Signature Valid at ion Pro gram
member, or other acceptable form of authentication from a financial institution source.
In addition to the situations described above, each Fund and/or the Transfer Agent reserve(s) the right to require a signature guaran tee
or other acceptable signature verification in other instances based on the circumstances relative to the particular situation.
Redemption by Mail. You can execute most redemptions by furnishing an unconditional written request to the Funds to red eem y o ur
shares at the current NAV per share. Written redemption requests should be sent to the Transfer Agent at:
Regular Mail
[Name of Fund(s)]
[Name of Class]
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701
TYPE OF REGISTRATION
Individual, Joint Tenants, Sole Proprietorship, Custodial
(Uniform Gifts to Minors Act) and General Partners
Corporations and Associations
Trusts

Overnight or Express Mail
[Name of Fund(s)]
[Name of Class]
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202
REQUIREMENTS
Redemption requests must be signed by all person(s) required to sign for
the account, exactly as it is registered.
Redemption request and a corporate resolution, signed by person(s)
required to sign for the account, accompanied by signature guarantee(s).
Redemption request signed by the trustee(s). A signature guarantee may be
required. See “Signature Guarantee” above for those situations where a
signature guarantee is needed. (If the Trustee’s name is not registered on
the account, a copy of the trust document certified within the past 60 days
is also required.)

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, a deposit in the
mail or with such services, or receipt at the U.S. Bank Global Fund Services’ post office b ox, o f p u rchase o rders o r red emptio n
requests does not constitute receipt by the Funds’ Transfer Agent. Receipt of purchase orders or redemption requests is based on when
the order is received at the Transfer Agent’s offices.
Wire Redemption. Wire transfers may be arranged to redeem shares. However, the Transfer Agent charges a fee, cu rren tly $ 15 , p er
wire redemption against your account on dollar specific trades, and from proceeds on complete redemptions and share-specific trades.
Telephone Redemption. If you are set up to perform telephone transactions (either through your Account Application or by subsequent
arrangements in writing), you may redeem shares in any amount up to $50,000 by instructing the Transfer Agent by telephone at 8 6 6303-8623. You must redeem at least $100 for each telephone redemption. During periods of high market activity, sh arehold ers may
encounter higher than usual call waiting times. Please allow sufficient time to place your telephone transactio n. Th e Fu nds a re n ot
responsible for delays due to communications or transmission outages or failure.
In order to qualify for, or to change, telephone redemption privileges on an existing account, a signature guarantee, signature
verification from a Signature Validation Program member, or other acceptable form of authentication f rom a f in ancial in st it u t io n
source may be required of all shareholders in order to qualify for, or to change, telephone redemption privileges on an existing
account. Telephone redemptions will not be made if you have notified the Transfer Agent of a ch ange o f add ress wit h in 1 5 d ays
before the redemption request. Shareholders may encounter higher than usual call waiting t im es d urin g p erio ds o f h igh mark et
activity. Please allow sufficient time to place your telephone transaction. The Funds are not responsible for delays due to
communication or transmission outages or failures.
Neither the Funds nor any of their service providers will be liable for any loss or expense in acting upon any telephone
instructions that are reasonably believed to be genuine. The Funds will use reasonable procedures to attempt t o co nfirm t hat a ll
telephone instructions are genuine, such as requesting a shareholder to correctly state:
•
•
•

His or her Fund account number;
The name in which his or her account is registered; and/or
The Social Security or taxpayer identification number under which the account is registered.

If an account has more than one owner or person authorized to perform transactions, the Funds will accept telephone instructions from
any one owner or authorized person.
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Systematic Withdrawal Program. If you own shares with a value of $10,000 or more, you may participate in the Systematic
Withdrawal Plan. The Funds’ systematic withdrawal option allows you to move money automatically from y ou r Fu nd acco unt v ia
check to your address of record or to your bank account according to the schedule you select. The minimum systematic wit h d rawal
amount is $100.
To select the systematic withdrawal option, you must check the appropriate box on your New Account Application or submit a written
request that should include the frequency, amount of the withdrawal, payment method, the account number and the signature(s) o f a ll
owners. You may elect to change or terminate your participation in this Plan at any time by contacting the Transfer Agent at least f iv e
days prior to the next scheduled withdrawal. If you expect to purchase additional Fund shares, it may n ot b e t o y o ur a dvantage t o
participate in the Systematic Withdrawal Plan because contemporaneous purchases a nd red emptio ns m ay resu lt in a d verse t ax
consequences. For more information about this service, please see call the Transfer Agent at 866-303-8623.
The Funds’ Right to Redeem an Account. Each Fund reserves the right to redeem the shares of any shareholder whose account balance
is less than $1,000, other than as a result of a decline in the NAV of a Fund. The Fund will provide a shareholder with writ t en n o tice
30 days prior to redeeming the shareholder’s account.
Redemption-in-Kind. Each Fund generally pays redemption proceeds in cash. However, under u nu sual co n dit io ns t hat mak e t h e
payment of cash unwise (and for the protection of the Fund’s remaining shareholders), a Fund may pay all or part of a sharehold er’s
redemption proceeds in portfolio securities with a market value equal to the redemption price (redemption-in-kind).
Specifically, if the amount you are redeeming from a Fund during any 90-day period is in excess of the lesser of $25 0,00 0 o r 1 % o f
the Fund’s net assets, valued at the beginning of such period, the Fund has the right to redeem your shares by giving you t h e a moun t
that exceeds this threshold in securities instead of cash. If the Fund pays your redemption proceeds by a distribution of securities, y o u
could incur brokerage or other charges in converting the securities to cash, and you may incur a taxable capital gain or loss as a resu lt
of the distribution. In addition, you will bear any market risks associated with such securities until they are converted into cash.
Cancellations and Modifications. The Funds will not accept a request to cancel or modify a written transaction once p ro cessin g h as
begun. Please exercise care when placing a transaction request.

HOW TO EXCHANGE SHARES
You may exchange shares of one Fund for shares in an identically registered account of anoth er Fu n d o f t h e same C lass a t t h eir
respective NAV per share without payment of a fee.
Exercising the exchange privilege consists of two transactions: a sale of shares in one Fund and the purchase of shares in another. As a
result, the exchange may have tax consequences. A shareholder could realize short- or long-term capital gains or losses. An exchange
request received prior to the close of the NYSE will be made at that day’s closing NAV per share. The Funds reserve the right to refuse
the purchase side of any exchange that would not be in the best interests of a Fund or its shareholders and could adversely affect t h e
Fund or its operations. The Funds may modify or terminate the exchange privilege at any time.
Financial advisers (or their agents) maintaining shareholder accounts may charge their cu st omers a p ro cessing o r serv ice f ee in
connection with an exchange of Fund shares. The amount and applicability of any such fee is determined and should be disclosed to its
customers by each financial adviser. Processing or service fees typically are fixed, nominal dollar amounts and are in addit io n t o t h e
sales and other charges described in this Prospectus and the SAI. Your financial adviser should provide you with specific informatio n
about any processing or service fees you will be charged.
Certain financial advisers (or their agents) are authorized to accept exchange orders on behalf of the Funds. A Fund will be deemed t o
have received an exchange order when an authorized financial adviser (or its agent) accepts the exchange order and such order will b e
priced at the NAV per share next calculated, plus any applicable sales charge, after such order is accepted by the financial adv iser (o r
its agent).
If you hold shares through a financial adviser (or their agent), you may be able to exchange your shares for a different share class t hat
has a lower expense ratio provided that certain conditions established by your financial adviser are m et . Th is ex chan ge f eature is
intended for shares held through a financial adviser offering an investment program with an all-inclusive fee, such as a wra p f ee o r
other fee-based program specific for this purpose. In such instance, your shares automatically m ay b e ex changed u n der certain
circumstances. Class A and C shares are not eligible for conversion until the applicable CDSC period has expired. A Fund will use t h e
date of your original share purchase to determine whether you must pay a CDSC when you sell the shares of the Fund acquired in t h e
exchange.
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Exchanges By Mail. To exchange Fund shares by mail, simply complete a written request and mail it to the Funds:
Regular Mail
[Name of Fund(s)]
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701

Overnight or Express Mail
[Name of Fund(s)]
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202

The written request must contain the following information:
•
•
•
•

Your account number;
The names of each Fund and Share Class you are exchanging;
The dollar amount or number of shares you want to sell (and exchange); and
A completed Account Application for the other funds in the Trust that the Adviser manages into which you want to exchange,
if you desire different account privileges than those currently associated with your current Fund account.
TYPE OF REGISTRATION
Individual, Joint Tenants, Sole Proprietorship, Custodial
(Uniform Gifts to Minors Act) and General Partners
Corporations and Associations

REQUIREMENTS
Exchange requests must be signed by all person(s) required to
sign for the account, exactly as it is registered.
Exchange request and a corporate resolution, signed by person(s)
required to sign for the account

Trusts

Exchange request signed by the trustee(s). (If the Trustee’s name
is not registered on the account, a copy of the trust document
certified within the past 60 days is also required.)

The Funds do not consider the U.S. Postal Service or other independent delivery services to be their agents. Therefore, a deposit in the
mail or with such services, or receipt at the U.S. Bank Global Fund Services’ post office b ox, o f p u rchase o rders o r red emptio n
requests does not constitute receipt by the Funds’ Transfer Agent. Receipt of purchase orders or redemption requests is based on when
the order is received at the Transfer Agent’s offices.
Exchanges by Telephone. If you are set up to perform telephone transactions (either through your New Acco unt App licatio n o r b y
subsequent arrangements in writing), you may exchange shares in any amount up to $50,000 by instructing t h e Transfer Agent b y
telephone at 866-303-8623. You must exchange at least $100 for each telephone exchange. Exchange requests for amounts exceedin g
$50,000 must be made in writing.
Neither the Funds nor any of their service providers will be liable for any loss or expense in acting upon any telephone
instructions that are reasonably believed to be genuine. The Funds will use reasonable procedures to attempt t o co nfirm t hat a ll
telephone instructions are genuine, such as requesting you to correctly state:
•
•
•
•
•

Your Fund account number(s);
The name in which your account is registered;
The name of your banking institution;
Your bank account number; and/or
The social security or taxpayer identification number under which the account is registered.

FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES
The Funds are intended for long-term investors. Short-term “market-timers” who engage in frequent purchases and redemptio ns may
disrupt a Fund’s investment program and create additional transaction costs that are borne by all of the Funds’ shareholders. The Board
has adopted policies and procedures that are designed to discourage excessive, short-term trading and other abusive trading practices
that may disrupt portfolio management strategies and harm performance. The Funds take steps to reduce the frequency an d eff ect o f
these activities in the Funds. These steps include, among other things, monitoring trading activity and using fair value pricing.
Although these efforts are designed to discourage abusive trading practices, these tools cannot eliminat e t he p ossib ilit y t hat su ch
activity will occur. The Funds seek to exercise judgment in implementing these tools to the best of their abilities in a manner that they
believe is consistent with shareholder interests. Except as noted herein, the Funds intend to apply all rest rict io n s u nif ormly in a ll
applicable cases.
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Monitoring Trading Practices. The Funds monitor selected trades in an effort to detect excessive short-term trading activities. If , a s a
result of this monitoring, a Fund believes that a shareholder has engaged in excessive short-term trading, it may, in its discret io n , a sk
the shareholder to stop such activities or refuse to process purchases in the shareholder’s accounts. In making such j ud gment s, each
Fund seeks to act in a manner that it believes is consistent with the best interests of its sharehold ers. Th e Fu n ds u se a v ariet y o f
techniques to monitor for and detect abusive trading practices. These techniques may change from time to time as determin ed b y t h e
Funds in their sole discretion. To minimize harm to the Funds and their shareholders, each Fu nd reserves t h e righ t t o rej ect an y
purchase order (but not a redemption request), in whole or in part, for any reason and without prior n o t ice. A Fu n d may d ecid e t o
restrict purchase and sale activity in its shares based on various factors, including whether frequent purchase a nd sa le a ct ivit y will
disrupt portfolio management strategies and adversely affect Fund performance.
Fair Value Pricing. Each Fund employs fair value pricing selectively to ensure greater accuracy in it s d a ily NAVs a n d t o p rev en t
dilution by frequent traders or market timers who seek to take advantage of temporary market anomalies. The Board has d evelo ped
procedures that utilize fair value pricing when reliable market quotations are not readily available or when corporate events, events in
the securities market and/or world events cause the Adviser to believe that a security’s last sale price may not reflect its actual m arket
value. Valuing securities at fair value involves reliance on judgment. Fair value determinations are made in good faith in a cco rdance
with procedures adopted by the Board. There can be no assurance that a Fund will obtain the fair value assigned to a security if it were
to sell the security at approximately the time at which the Fund determines its NAV per share. More detailed info rmat ion regard ing
fair value pricing can be found in this Prospectus under the heading entitled “Pricing of Fund Shares.”
Due to the complexity and subjectivity involved in identifying abusive trading activity and the volume of shareh old er t ra nsactio ns
each Fund handles, there can be no assurance that a Fund’s efforts will identify all trades or trading practices that may be con sid ered
abusive. In particular, since each Fund receives purchase and sale orders through Authorized Intermediaries that use group or omnibus
accounts, a Fund cannot always detect frequent trading. However, the Funds will work with Authorized Intermediaries as necessary t o
discourage shareholders from engaging in abusive trading practices and to impose restrictions on excessive trades. In this regard, each
Fund has entered into information sharing agreements with Authorized Intermediaries pursuant to which t h ese in t ermediaries a re
required to provide to the Fund, at the Fund’s request, certain information relating to their customers investing in t h e Fu n d t h ro ugh
non-disclosed or omnibus accounts. The Funds will use this information to attempt to identify abusive trading practices. Aut horized
Intermediaries are contractually required to follow any instructions from a Fund to restrict or prohibit future purchases from
shareholders that are found to have engaged in abusive trading in violation of the Funds’ policies. However, a Fund cannot gu arantee
the accuracy of the information provided to it from Authorized Intermediaries and cannot ensure that it will always be able t o d et ect
abusive trading practices that occur through non-disclosed and omnibus accounts. As a result , t h e Fu n ds’ a bilit y t o m on ito r a nd
discourage abusive trading practices in non-disclosed and omnibus accounts may be limited.

TAX STATUS, DIVIDENDS AND DISTRIBUTIONS
The Funds intend to distribute substantially all their net investment income quarterly and net capital gains annually. Dist rib u t ion s o f
each Fund’s net investment company taxable income (which includes, but is not limited to, interest, dividends, net short-term capit al
gains, and net gains from foreign currency transactions), if any, are generally taxable to the Fund’s shareholders as ordinary in come.
To the extent that a Fund’s distributions of net investment company taxable income are d esignat ed a s a tt ribu table t o “q ualif ied
dividend” income, such income may be subject to tax at the reduced rate of federal income tax applicable to non-corporate
shareholders for net long-term capital gains, if certain holding period requirements have been satisfied b y t h e shareho lder. To t h e
extent a Fund’s distributions of net investment company taxable income are attributable to net short-term capital gains, such
distributions will be treated as ordinary dividend income for the purposes of income tax reporting and will not be available to offset a
shareholder’s capital losses from other investments.
Distributions of net capital gains (net long-term capital gains less net short-term capital losses) are generally t axable a s lo n g-t erm
capital gains (currently at a maximum rate of 20% for individual shareholders in the highest income tax bracket ) rega rdless o f t h e
length of time that a shareholder has owned Fund shares, unless you are a tax-exempt organization or are in v est ing t h ro ugh a t ax advantaged arrangement such as a 401(k) plan or IRA.
Pursuant to provisions of the Health Care and Education Reconciliation Act, a 3.8% Medicare tax on net investment income (including
capital gains and dividends) will also be imposed on individuals, estates and trusts, subject to certain income thresholds.
You will be taxed in the same manner whether you receive your distributions (whether of net investment company taxable in co me o r
net capital gains) in cash or reinvest them in additional Fund shares. Distributions are generally taxable wh en receiv ed. H o wever,
distributions declared in October, November or December to shareholders of record on a date in such a month and paid the follo win g
January are taxable as if received on December 31.
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Shareholders who sell, or redeem, shares generally will have a capital gain or loss from the sale or redemption. The amount of the gain
or loss and the applicable rate of federal income tax will depend generally upon th e amoun t p aid f or t h e sh ares, t h e amou nt o f
reinvested taxable distributions, if any, the amount received from the sale or redemption and how lo n g t h e shares were h eld b y a
shareholder. Any loss arising from the sale or redemption of shares held for six months or less, however, is t rea t ed a s a lo n g-term
capital loss to the extent of any amounts treated as distributions of net capital gain received on such shares. In determining the holding
period of such shares for this purpose, any period during which your risk of loss is offset by means of options, short sales o r sim ila r
transactions is not counted. If you purchase Fund shares within 30 days before or after redeeming other Fund shares a t a lo ss, a ll o r
part of that loss will not be deductible and will instead increase the basis of the newly purchased shares.
Shareholders will be advised annually as to the federal tax status of all distributions made b y each Fu nd f o r t h e p recedin g y ear.
Distributions by the Funds may also be subject to state and local taxes. Additional tax information may be found in the SAI.
This section assumes you are a U.S. shareholder and is also not intended to be a full discussion of federal tax laws a nd t he ef fect o f
such laws on you. There may be other federal, state, foreign or local tax considerations applicable to a particular in v estor. Yo u are
urged to consult your own tax adviser.

DISTRIBUTION OF SHARES
Distributor: Quasar Distributors, LLC (the “Distributor”) is located at 111 East Kilbourn Avenue, Suite 2200, Milwaukee, Wisco nsin
53202, and serves as distributor and principal underwriter to the Fund. The Distributor is a registered broker-dealer and member of the
Financial Industry Regulatory Authority, Inc. Shares of the Fund are offered on a continuous basis.
Distribution Fees: The Funds have adopted a Distribution Plan pursuant to Rule 12b-1 (a “Plan”) under the 1940 Act with resp ect t o
the sale and distribution of Class A shares and Class C shares of the Funds. Pursuant to the Plan, the Funds p ays t h e d ist rib ut or a n
annual fee for distribution and shareholder servicing expenses of 0.25% of the relevant Fund’s average daily net assets attributable t o
the Class A shares; and 1.00% of relevant Fund’s average daily net assets attributable to Class C shares. A portion of the f ee p ayable
pursuant to the Plan, equal to up to 0.25% of the average daily net assets, may be characterized as a service fee as such term is defined
under Rule 2341 of the FINRA Conduct Rules. A service fee includes payment made for personal service and/or the maint enan ce o f
shareholder accounts. Because 12b-1 fees are paid out of the relevant Fund’s assets on an on-going basis, ov er t im e t h ese f ees will
increase the cost of your investment and may cost you more than paying other types of sales charges.
Additional Compensation to Financial Intermediaries: The Funds may pay service fees to intermediaries, su ch as b anks, b ro k erdealers, financial advisers or other financial institutions, including affiliates of the Adviser, for sub-administration, sub-transfer agency
and other shareholder services associated with shareholders whose shares are held o f record in o m nib us a ccount s, o t her gro u p
accounts or accounts traded through registered securities clearing agents.
The Adviser, out of its own resources and without additional cost to the Funds or their shareholders, m ay p ro vid e a dd itio nal ca sh
payments to intermediaries who sell shares of the Fund. These payments and compensation are in addition to service f ees p aid b y a
Fund, if any. Payments are generally made to intermediaries that provide shareholder servicing, marketing support or access t o sa les
meetings, sales representatives and management representatives of the intermediary. Payments may also be paid to intermediaries f or
inclusion of the Funds on a sales list, including a preferred or select sales list or in other sales programs. Compensation may be paid as
an expense reimbursement in cases in which the intermediary provides shareholder services to the Funds. The Adviser may also p ay
cash compensation in the form of finder’s fees that vary depending on the dollar amount of the shares sold.
Householding: In an effort to decrease costs, the Funds intend to reduce the number of duplicate prospectuses and annual a nd semiannual reports you receive by sending only one copy of each to those addresses shared by two or more accounts and to sh arehold ers
the Funds reasonably believe are from the same family or household. If you would like to discontinue householding for your
accounts, please call toll-free at 866-303-8623 to request individual copies of these documents. Once the Funds receive notice to sto p
householding, the Funds will begin sending individual copies 30 days after receiving your request. This householding policy does not
apply to account statements.
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Lost Shareholders, Inactive Accounts and Unclaimed Property. It is important that the Fund main tain a co rrect a ddress f or ea ch
shareholder. An incorrect address may cause a shareholder’s account statements and other mailings to be returned to the Fund . B ased
upon statutory requirements for returned mail, the Fund will attempt to locate the shareholder or rightful owner of the account . I f t h e
Fund is unable to locate the shareholder, then they will determine whether the shareholder’s account can legally be considered
abandoned. Your mutual fund account may be transferred to the state government of your state of residence if no activity occurs within
your account during the “inactivity period” specified in your state’s abandoned property laws. The Fund is legally obligated to escheat
(or transfer) abandoned property to the appropriate state’s unclaimed property administrator in accordance with statutory requirements.
The shareholder’s last known address of record determines which state has jurisdiction. Please proactively contact the Transfer Agent
toll-free at 866-303-8623 at least annually to ensure your account remains in active status.
If you are a resident of the state of Texas, you may designate a representative to receive notifications t hat , d ue t o in activ it y, y o ur
mutual fund account assets may be delivered to the Texas Comptroller. Please contact the Transfer Agent if you wish t o co mp lete a
Texas Designation of Representative form.
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FINANCIAL HIGHLIGHTS
The Financial Highlights information presented for the Funds is the financial history of the Managed Income Predecessor Fu n d a nd
Dynamic Growth Predecessor Fund (each, a “Predecessor Fund”), each of which has been reorganized into the correspo ndin g Fu n d.
Prior to the Reorganization, each of the Managed Income Fund and Dynamic Growth Fund was a “shell” fund with no assets and had
not commenced operations.
The financial highlights table is intended to help you understand each Predecessor Fund’s financial performance for the past five fiscal
years or shorter period as applicable. Certain information reflects financial results for a single Fund share. The total returns in the table
represent the rate that an investor would have earned (or lost) on an investment in the Predecessor Funds (assuming reinvestment of all
dividends and distributions). The December 31, 2021 audited financial statements of the Predecessor Fu nd s hav e b een a udit ed b y
BBD, LLP, whose report, along with the Predecessor Funds’ financial statements, are included in the Predecessor Fu n d’s December
31, 2021 annual report, which is available upon request and is incorporated by reference in the SAI. The in f ormatio n in t h e t a bles
below for the fiscal periods prior to December 31, 2021 has been derived from the financial statements audited b y t he Pred ecesso r
Funds’ former independent registered public accounting firm. These financial statements from prior fiscal years are a vailable u p on
request.
Financial highlights are not shown for the Active Advantage Fund because it had not commenced operatio ns a s o f t h e d at e o f t h is
Prospectus.
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Kensington Managed Income Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year
Ended
December 31,
2021

For the Year
Ended
December 31,
2020

For the Period*
Ended
December 31,
2019

$10.78

$10.20

$10.00

0.25

0.31

0.15

(0.13)

0.49

0.15

0.12

0.80

0.30

(0.24)

(0.19)

(0.10)

Net realized gains
Return of capital
Total distributions

(0.10)
—
(0.34)

(0.02)
(0.01)
(0.22)

—
—
(0.10)

Net asset value, end of year/period

$10.56

$10.78

$10.20

TOTAL RETURN (b)

1.05%

7.87%

3.01% (c)

$61,130

$38,110

$4,867

Before reimbursement/recapture

1.66%

1.77%

2.42% (d)

Net of reimbursement/recapture

1.66%

1.79%

2.39% (d)

2.31%

2.93%

2.44% (d)

220%

233%

61% (c)

Class A

Net asset value, beginning of year/period
From Operations:
Net investment income (a)
Net gain (loss) from investments (realized and unrealized)
Total from operations
Distributions to shareholders from:
Net investment income

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:

Ratio of net investment income to average net assets:
Portfolio turnover rate
_____________________________________

* For the period May 28, 2019 (commencement of operations) through December 31, 2019. Trading commenced on May 31, 2019.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any, and excludes sales charges. Had the Adviser not absorbed a portion of the Fund’s expenses, total returns would hav e b een
lower for the period ended December 31, 2019.
(c) Not annualized.
(d) Annualized.
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FINANCIAL HIGHLIGHTS (Continued)
Kensington Managed Income Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year
Ended
December 31,
2021

For the Year
Ended
December 31,
2020

For the Period*
Ended
December 31,
2019

$10.80

$10.21

$10.00

0.28

0.32

0.17

(0.13)

0.51

0.15

0.15

0.83

0.32

(0.27)

(0.21)

(0.11)

Net realized gains
Return of capital
Total distributions

(0.10)
—
(0.37)

(0.02)
(0.01)
(0.24)

—
—
(0.11)

Net asset value, end of year/period

$10.58

$10.80

$10.21

TOTAL RETURN (b)

1.29%

8.13%

3.20% (c)

$721,445

$296,660

$54,723

Before reimbursement/recapture

1.41%

1.59%

2.20% (d)

Net of reimbursement/recapture

1.41%

1.61%

1.99% (d)

2.54%

3.06%

2.83% (d)

220%

233%

61% (c)

Institutional Class

Net asset value, beginning of year/period
From Operations:
Net investment income (a)
Net gain (loss) from investments (realized and
unrealized)
Total from operations
Distributions to shareholders from:
Net investment income

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:

Ratio of net investment income to average net assets:
Portfolio turnover rate
_____________________________________

* For the period May 28, 2019 (commencement of operations) through December 31, 2019. Trading commenced on May 31, 2019.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any. Had the Adviser not absorbed a portion of the Fund’s expenses, total returns would have been lower for the perio d en ded
December 31, 2019.
(c) Not annualized.
(d) Annualized.
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FINANCIAL HIGHLIGHTS (Continued)
Kensington Managed Income Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year
Ended
December 31,
2021

For the Year
Ended
December 31,
2020

For the Period*
Ended
December 31,
2019

$10.74

$10.19

$10.17

0.17

0.22

0.06

(0.13)

0.49

0.05

0.04

0.71

0.11

(0.16)

(0.13)

(0.09)

Net realized gains
Return of capital
Total distributions

(0.10)
—
(0.26)

(0.02)
(0.01)
(0.16)

—
—
(0.09)

Net asset value, end of year/period

$10.52

$10.74

$10.19

TOTAL RETURN (b)

0.35%

6.95%

1.09% (c)

$16,727

$11,749

$2,156

Before reimbursement/recapture

2.41%

2.55%

3.03% (d)

Net of reimbursement/recapture

2.41%

2.57%

2.99% (d)

1.59%

2.07%

2.22% (d)

220%

233%

61% (c)

Class C

Net asset value, beginning of year/period
From Operations:
Net investment income (a)
Net gain (loss) from investments (realized and
unrealized)
Total from operations
Distributions to shareholders from:
Net investment income

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:

Ratio of net investment income to average net assets:
Portfolio turnover rate
_____________________________________

* For the period August 27, 2019 (commencement of operations) through December 31, 2019.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any, and excludes sales charges. Had the Adviser not absorbed a portion of the Fund’s expenses, total returns would hav e b een
lower for the period ended December 31, 2019.
(c) Not annualized.
(d) Annualized.
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FINANCIAL HIGHLIGHTS (Continued)
Kensington Dynamic Growth Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year Ended
December 31, 2021

For the Period* Ended
December 31, 2020

Net asset value, beginning of year/period

$10.10

$10.00

From Operations:
Net investment income (loss) (a)
Net gain from investments (realized and unrealized)

(0.13)

0.05

2.20

0.08

2.07

0.13

—

(0.03)

(0.91)
(0.91)

—

Class A

Total from operations
Distributions to shareholders from:
Net investment income
Net realized gains

Total distributions
Net asset value, end of period

$11.26

(0.03)
$10.10

TOTAL RETURN (b)

20.48%

1.35% (c)

$20,413

$3,588

Before reimbursement/recapture

1.70%

2.36% (d)

Net of reimbursement/recapture

1.72%

2.04% (d)

(1.06)%

2.71% (d)

786%

277% (c)

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:

Ratio of net investment income (loss) to average net
assets:
Portfolio turnover rate
_____________________________________

* For the period of October 23, 2020 (commencement of operations) through December 31, 2020.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any, and excludes sales charges. Had the advisor and sub-advisor not absorbed a portion of the Fund’s expenses, t o tal ret u rn s
would have been lower for the period ended December 31, 2020.
(c) Not annualized.
(d) Annualized.
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FINANCIAL HIGHLIGHTS (Continued)
Kensington Dynamic Growth Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year Ended
December 31, 2021

For the Period* Ended
December 31, 2020

$10.11

$10.00

(0.09)
2.19

0.04
0.11

2.10

0.15

—

(0.04)

(0.91)
(0.91)

—

Institutional Class

Net asset value, beginning of year/period
From Operations:
Net investment income (loss) (a)
Net gain from investments (realized and
unrealized)
Total from operations
Distributions to shareholders from:
Net investment income
Net realized gains

Total distributions
Net asset value, end of period

$11.30

(0.04)
$10.11

TOTAL RETURN (b)

20.76%

1.47% (c)

$339,324

$58,914

Before reimbursement/recapture

1.45%

2.12% (d)

Net of reimbursement/recapture

1.47%

1.64% (d)

(0.73)%

2.20% (d)

786%

277% (c)

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:

Ratio of net investment income (loss) to
average net assets:
Portfolio turnover rate
_____________________________________

* For the period of October 23, 2020 (commencement of operations) through December 31, 2020.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any, and excludes sales charges. Had the advisor and sub-advisor not absorbed a portion of the Fund’s expenses, t o tal ret u rn s
would have been lower for the period ended December 31, 2020.
(c) Not annualized.
(d) Annualized.
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FINANCIAL HIGHLIGHTS (Continued)
Kensington Dynamic Growth Predecessor Fund
The table below sets forth financial data for one share of beneficial interest outstanding throughout each year/period presented.

For the Year Ended
December 31, 2021

For the Period* Ended
December 31, 2020

$10.11

$10.00

(0.21)
2.19

0.05
0.09

1.98

0.14

—

(0.03)

(0.91)
(0.91)

—

Class C

Net asset value, beginning of year/period
From Operations:
Net investment income (a)
Net gain (loss) from investments (realized and
unrealized)
Total from operations
Distributions to shareholders from:
Net investment income
Net realized gains

Total distributions
Net asset value, end of period

$11.18

(0.03)
$10.11

TOTAL RETURN (b)

19.57%

1.39% (c)

$11,279

$2,086

2.44%
2.47%

2.96% (d)
2.64% (d)

(1.77)%

2.50% (d)

786%

277% (c)

Ratios/Supplemental Data
Net assets, end of year/period (in 000’s)
Ratio of expenses to average net assets:
Before reimbursement/recapture
Net of reimbursement/recapture
Ratio of net investment income (loss) to average
net assets:
Portfolio turnover rate
_____________________________________
* For the period of October 23, 2020 (commencement of operations) through December 31, 2020.
(a) Per share amounts are calculated using the average shares method, which more appropriately presents the per share d ata f or t h e
year/period.
(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions,
if any, and excludes sales charges. Had the advisor and sub-advisor not absorbed a portion of the Fund’s expenses, t o tal ret u rn s
would have been lower for the period ended December 31, 2020.
(c) Not annualized.
(d) Annualized.
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PRIVACY NOTICE
The Funds collect only relevant information about you that the law allows or requires them to have in order to conduct their b u sin ess
and properly service you. The Funds collect financial and personal information about you (“Personal Info rmat ion ”) d irect ly (e.g.,
information on account applications and other forms, such as your name, address, and so cial secu rit y n u mber, a nd in fo rmat ion
provided to access account information or conduct account transactions online, such as password, account number, e-mail address, and
alternate telephone number), and indirectly (e.g., information about your transactions with us, such as transaction amount s, account
balance and account holdings).
The Funds do not disclose any non-public personal information about their sharehold ers o r f o rmer sh arehold ers o t h er t h an f or
everyday business purposes such as to process a transaction, service an account, respond to court orders and legal investigations o r a s
otherwise permitted by law. Third parties that may receive this information include companies that provide transfer agency,
technology and administrative services to the Funds, as well as the Funds’ investment adviser who is an affiliate of the Fund s. I f y o u
maintain a retirement/educational custodial account directly with the Funds, we may also disclose your Personal In formatio n t o t h e
custodian for that account for shareholder servicing purposes. The Funds limit access to y o ur Perso nal I n format io n p ro vid ed t o
unaffiliated third parties to information necessary to carry out their assigned responsibilities to the Funds. All shareholder records will
be disposed of in accordance with applicable law. The Funds maintain physical, electronic and procedural safeguards to pro tect y o ur
Personal Information and requires their third-party service providers with access to such information to treat your Personal
Information with the same high degree of confidentiality.
In the event that you hold shares of the Funds through a financial intermediary, including, but not limited to, a bro ker-d ealer, b a nk,
credit union or trust company, the privacy policy of your financial intermediary governs how your non-public personal informatio n is
shared with unaffiliated third parties.
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Adviser

Transfer Agent

Custodian

Kensington Asset Management, LLC
6207 Bee Caves Road, Suite 250
Austin, TX 78746
U.S. Bancorp Fund Services, LLC
615 East Michigan Street
Milwaukee, Wisconsin 53202
U.S. Bank N.A.
1555 North Rivercenter Drive, Suite 302
Milwaukee, Wisconsin 53212

Distributor
Independent
Registered Public
Accounting Firm
Legal Counsel

Quasar Distributors, LLC
111 East Kilbourn Avenue, Suite 2200
Milwaukee, Wisconsin 53202
Cohen & Company, Ltd.
342 North Water Street, Suite 830
Milwaukee, Wisconsin 53202
Stradley Ronon Stevens & Young, LLP
2005 Market Street, Suite 2600
Philadelphia, Pennsylvania 19103

Additional information about the Funds is included in the Fund’s SAI dated March 19, 2022, and is incorporated into this Pro sp ect us
by reference (i.e., legally made a part of this Prospectus). The SAI provides more details about the Funds’ policies and management.
Additional information about the Funds’ investments is available in the Funds Annual and Semi-Annual Reports to Shareholders. I n a
Fund’s Annual Report, you will find a discussion of the market conditions and investment strategies that sign if icantly a ffected t h e
Fund’s performance during its last fiscal year.
To obtain a free copy of the SAI and the Annual and Semi-Annual Reports to Shareholders, or other information about a Fu nd, o r t o
make
shareholder
inquiries
about
the
Fund,
please
call
toll-free
866-303-8623
or
visit
www.kensingtonassetmanagement.com/funds/documents. You may also write to:
Regular Mail
[Name of Fund(s)]
[Name of Class]
c/o U.S. Bank Global Fund Services
P.O. Box 701
Milwaukee, WI 53201-0701

Overnight or Express Mail
[Name of Fund(s)]
[Name of Class]
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202

Reports and other information about the Fund are available on the EDGAR Database on the SEC’s Internet site at http://www.sec.gov.
Copies of the information may be obtained, after paying a duplicating fee, by electronic request at t h e f o llo win g E-mail a d dress:
publicinfo@sec.gov, or by writing the Public Reference Section, Securities and Exchange Commission, Washin gto n, D.C . 2 0 5 491520.

(The Trust’s SEC Investment Company Act of 1940 file number is 811-22525)

