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FUND SUMMARY

KENSINGTON PREMIUM OPPORTUNITIES ETF
Investment Objective: The Kensington Premium Opportunities ETF (the “Fund”) seeks long-term capital appreciation.
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the

Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and Examples below.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees() 0.95%
Distribution and/or Service (12b-1) Fees None
Other Expenses® 0.00%
Total Annual Fund Operating Expenses 0.95%

(O]

Kensington Asset Management, LLC (the “Adviser”) has agreed to pay all expenses of the Fund, except for: (i) brokerage expenses and other fees, charges, taxes,
levies or expenses incurred in connection with the execution of portfolio transactions or in connection with creation and redemption transactions; (ii) fees or
expenses in connection with any arbitration, litigation or pending or threatened arbitration or litigation, including any settlements in connection therewith; (iii)
extraordinary expenses; (iv) distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment
Company Act of 1940, as amended (“1940 Act”); (v) interest and taxes of any kind or nature; (vi) any fees and expenses related to the provision of securities
lending services; (vii) the advisory fee payable to the Adviser; and (viii) all costs incurred in connection with shareholder meetings and all proxy solicitations
(except for such shareholder meetings and proxy solicitations related to: (a) changes to the Adviser’s investment advisory agreement, (b) changes in control at the
Adviser or a sub-adviser, (c) the election of any Board member who is an “interested person” of the Adviser (as that term is defined under Section 2(a)(19) of the

1940 Act), (d) matters initiated by the Adviser, or (e) any other matters that directly benefit the Adviser).
(2) Other Expenses are estimated since the Fund had not launched as of the date of this prospectus.

Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all your shares at the end of
those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$97 $303

Portfolio Turnover: The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account at the shareholder level. These costs, which are not reflected in annual fund operating expenses or in the
example above, affect the Fund’s performance. No portfolio turnover rate is provided for the Fund because the Fund had not
commenced operations prior to the date of this Prospectus.

Principal Investment Strategies
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by utilizing options

strategies to seek to accomplish each of the following:

« create long synthetic exposure to U.S. equity markets as represented by each of the S&P 500® Index (the “S&P 500”) and the
Nasdag-100® Index (the “N100) (each, an “Index” and, together, the “Indices™), with the ability to participate in a portion of
the Indices’ potential increases in value;

*  provide some downside protection during significant declines in the value of the Indices; and

»  generate options premiums to contribute to the Fund’s overall returns.

L Long Synthetic Exposure

The foundation of the Fund’s strategy involves creating long synthetic exposure to each of the S&P 500 and N100 through the use of
options strategies. This exposure is targeted at 100% notional exposure to each Index (for a total of 200% aggregate exposure),
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meaning each dollar invested in the Fund is expected to provide approximately one dollar of exposure to the S&P 500 and
approximately one dollar of exposure to the N100, minus the cost of the portfolio hedges (described below) and other financing costs.
The Fund’s strategy results in economic exposure in excess of its net assets (i.e., leveraged exposure), which will increase volatility
and magnify gains and losses.

The core strategy utilized to gain this synthetic exposure is to purchase monthly out-of-the-money call options on each Index. Out-of-
the-money call options are options to buy a particular asset at a price or value (i.e., the strike price) above the current price or value of
the asset. As a result, the Fund will typically participate in positive returns for a particular Index beyond the strike price of the call
options utilized to gain such synthetic exposure (i.e., participation by the Fund in gains experienced by the Indices will typically be
just a portion of the overall gains experienced by the Indices). In addition, there could be periods during which an Index has positive
returns, but the Fund has no or limited participation in such gains because the returns are below the strike price of its call options. Prior
to expiration, the value of the various option positions will change in value based on the value of the Indices, market volatility and
time left to expiration. In a rising market these options may increase in value and generate some gains for the Fund up to the strike
price.

11 Potential for Some Downside Protection

During periods when the Indices have negative returns, the Fund will typically bear such losses. However, the Fund will seek to
minimize outsized losses during significant market declines through the use of quarterly put spreads as a portfolio hedge, which are a
combination of purchased and sold put options (i.e., options to sell a particular asset at a set price) at different strike prices designed to
offset losses once an Index’s value declines below the upper strike price of the spread, but not beyond the lower strike price of the
spread. Therefore, while the Fund seeks to protect against significant declines in the Indices, there is no absolute floor and in certain
market scenarios the Fund may experience substantial losses.

111 Options Premiums

The Fund’s investment strategy involves the sale of both covered and uncovered put options which generate options premiums to
contribute to the Fund’s returns and offset the cost of purchased options.

IV. Additional Strategy Information

The Fund may also invest in ETFs that track the Indices, as well as individual holdings of the Indices, as an additional means to
achieve the Fund’s targeted exposures.

The Fund holds collateral investments, which may include U.S. Treasury bills, money market funds, cash and cash equivalents (e.g.,
high quality commercial paper and similar instruments that are rated investment grade), U.S. dollar denominated ultra short-term debt,
and other ETFs holding any of the foregoing, that provide liquidity, serve as margin and/or collateralize the Fund’s investments.

The Fund is considered to be non-diversified, which means it may invest a high percentage of its assets in a limited number of
investments. The Fund’s strategy is expected to have a high annual portfolio turnover rate.

The Fund may lend its portfolio securities to brokers, dealers, and other financial organizations. These loans, if and when made, may
not exceed 33 1/3% of the total asset value of the Fund (including the loan collateral). By lending its securities, the Fund may increase
its income by receiving payments from the borrower.

Principal Investment Risks

As with all 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.

*  Management Risk. The Adviser’s and/or sub-adviser’s reliance on proprietary investment processes and the Adviser’s or sub-
adviser’s judgments about the attractiveness, value, and potential appreciation of particular assets and asset classes may prove
to be incorrect and may not produce the desired results.

»  Equity Securities Risk. The Fund may invest in or have exposure to equity securities. Equity securities may experience
sudden, unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect
securities markets generally or factors affecting specific industries, sectors, geographic markets, or companies in which the
Fund invests.



Derivatives Risk. In general, a derivative instrument typically involves leverage, i.e., it provides exposure to potential gain or
loss from a change in the level of the market price of the underlying security (or a basket or index) in a notional amount that
exceeds the amount of cash or assets required to establish or maintain the derivative instrument. Adverse changes in the value
or level of the underlying asset or index, which the Fund may not directly own, can result in a loss to the Fund substantially
greater than the amount invested in the derivative itself. The use of derivative instruments also exposes the Fund to additional
risks and transaction costs. A risk of the Fund’s use of derivatives is that the fluctuations in their values may not correlate
perfectly with the overall securities markets.

*  Options Risk. An option is an agreement that, for a premium payment or fee, gives the option holder (the purchaser)
the right but not the obligation to buy (a “call option”) or sell (a “put option”) the underlying asset (or settle for cash
an amount based on an underlying asset, rate, or index) at a specified price (the “exercise price”) during a period of
time or on a specified date. Investments in options are considered speculative. When the Fund purchases an option,
it may lose the premium paid for it if the price of the asset or index decreased or remained the same (in the case of a
call option) or increased or remained the same (in the case of a put option). If a put or call option purchased by the
Fund were permitted to expire without being sold or exercised, its premium would represent a loss to the Fund. By
writing put options, the Fund takes on the risk of declines in the value of the underlying asset or index, including the
possibility of a loss up to the entire exercise price of each option it sells but without the corresponding opportunity to
benefit from potential increases in the value of the underlying asset or index. By writing a call option, the Fund may
be obligated to deliver instruments underlying an option at less than the market price. In the case of an uncovered
call option, there is a risk of unlimited loss.

*  FLEX Options Risk. The Fund will utilize FLEX Options issued and guaranteed for settlement by Options Clearing
Corporation (the “OCC”). The Fund bears the risk that the OCC will be unable or unwilling to perform its
obligations under the FLEX Options contracts. In the event that the OCC becomes insolvent or is otherwise unable
to meet its settlement obligations, the Fund could suffer significant losses. Additionally, FLEX Options may be less
liquid than certain other securities, such as standardized options. In less liquid markets for the FLEX Options, the
Fund may have difficulty closing out certain FLEX Options positions at desired times and prices. In connection with
the creation and redemption of Shares, to the extent market participants are not willing or able to enter into FLEX
Option transactions with the Fund at prices that reflect the market price of the Shares, the Fund’s NAV and, in turn
the share price of the Fund, could be negatively impacted.

Leverage Risk. As part of the Fund’s principal investment strategy, the Fund will make investments in derivative instruments.
These derivative instruments provide the economic effect of financial leverage by creating additional investment exposure to
the underlying asset, as well as the potential for greater loss. If the Fund uses leverage through activities such as entering into
derivative instruments, the Fund has the risk that losses may exceed the net assets of the Fund. The net asset value of the
Fund while employing leverage will be more volatile and sensitive to market movements.

Technology Sector Risk. The Fund, through its indirect exposure to the Indices, will have significant exposure to companies
in the information technology sector, and therefore the performance of the Fund could be negatively impacted by events
affecting this sector. Market or economic factors impacting technology companies and companies that rely heavily on
technological advances could have a significant effect on the value of the Fund’s investments. The value of stocks of
information technology companies and companies that rely heavily on technology is particularly vulnerable to rapid changes
in technology product cycles, rapid product obsolescence, government regulation and competition, both domestically and
internationally, including competition from foreign competitors with lower production costs. Stocks of information
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies,
tend to be more volatile than the overall market. Information technology companies are heavily dependent on patent and
intellectual property rights, the loss or impairment of which may adversely affect profitability.

Large-Capitalization Investing. The Fund, through its indirect exposure to the Indices, will have significant exposure to
large-capitalization companies, and therefore the performance of the Fund could be negatively impacted by events affecting
larger companies. The securities of large-capitalization companies may be relatively mature compared to smaller companies
and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be
unable to respond quickly to new competitive challenges, such as changes in technology and consumer tastes.

ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:
*  Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited
number of financial institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited

number of market makers and/or liquidity providers in the marketplace. To the extent either of the following events
occur, shares may trade at a material discount to net asset value (“NAV”) and possibly face delisting: (i) APs exit
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the business or otherwise become unable to process creation and/or redemption orders and no other APs step
forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.

*  Cash Redemption Risk. While not expected to be a regular occurrence, the Fund’s investment strategy may require it
to redeem shares for cash or to otherwise include cash as part of its redemption proceeds. The Fund may be required
to sell or unwind portfolio investments to obtain the cash needed to distribute redemption proceeds. This may cause
the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was
used.

*  Costs of Buying or Selling Shares. Due to the costs of buying or selling shares, including brokerage commissions
imposed by brokers and bid-ask spreads, frequent trading of shares may significantly reduce investment results and
an investment in shares may not be advisable for investors who anticipate regularly making small investments.

*  Shares May Trade at Prices Other Than NAV. As with all ETFs, shares may be bought and sold in the secondary
market at market prices. Although it is expected that the market price of shares will approximate the Fund’s NAV,
there may be times when the market price of shares is more than the NAV intra-day (premium) or less than the NAV
intra-day (discount) due to supply and demand of shares or during periods of market volatility. This risk is
heightened in times of market volatility, periods of steep market declines, and periods when there is limited trading
activity for shares in the secondary market, in which case such premiums or discounts may be significant.

*  Trading. Although shares are listed for trading on the Cboe BZX Exchange, Inc. (the “Exchange”) and may be
traded on U.S. exchanges other than the Exchange, there can be no assurance that shares will trade with any volume,
or at all, on any stock exchange. In stressed market conditions, the liquidity of shares may begin to mirror the
liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than shares, and this
could lead to differences between the market price of the shares and the underlying value of those shares.

Market Risk. Overall investment market risks affect the value of the Fund. Factors such as economic growth and market
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 that occurred in 2020 (COVID-19)); and recessions and depressions could have a significant impact on
the Fund and its 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.

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 of
one or more issuers. The Fund’s performance may be more sensitive to any single economic, business, political or regulatory
occurrence than the value of shares of a diversified investment company.

Turnover Risk. A higher portfolio turnover may result in higher transactional and brokerage costs. The Fund’s portfolio
turnover rate may be significantly above 100% annually.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes,
including money market funds. Money market instruments, including money market funds, charge investment advisory fees
and certain other expenses, which are borne by the Fund.

Underlying ETFs Risk. The Fund will incur higher and duplicative expenses when it invests in other ETFs. There is also the
risk that the Fund may suffer losses due to the investment practices of the underlying ETFs. The Fund will be subject to
substantially the same risks as those associated with the direct ownership of securities held by the underlying ETFs.
Additionally, underlying ETFs are also subject to the “ETF Risks” described herein.

Fixed-Income Securities Risk. The Fund’s collateral and excess cash investments include exposure to fixed-income securities.
Fixed-income securities are or may be subject to interest rate, credit, prepayment and extension risks. Interest rates may go up
resulting in a decrease in the value of fixed-income securities. Credit risk is the risk that an issuer will not make timely
payments of principal and interest. In times of declining interest rates, higher yielding fixed-income securities may be prepaid
and replaced with securities having a lower yield. In times of rising interest rates, prepayments will slow causing portfolio
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securities considered short or intermediate term to be long-term securities, which fluctuate more widely in response to
changes in interest rates than shorter term securities. Changes in market conditions and government policies may lead to
periods of heightened volatility and reduced liquidity in the fixed-income securities market.

* U.S. Treasuries Securities Risk. A security backed by the U.S. Treasury or the full faith and credit of the United States is
guaranteed only as to the timely payment of interest and principal when held to maturity, but the market prices for such
securities are not guaranteed and will fluctuate. U.S. Treasury securities may differ from other securities in their interest rates,
maturities, times of issuance and other characteristics and may provide relatively lower returns than those of other securities.
Changes to the financial condition or credit rating of the U.S. government may cause the value of the U.S. Treasury securities
to decline. An increase in interest rates may also cause the value of the U.S. Treasury securities to decline.

*  Securities Lending Risk. There are certain risks associated with securities lending, including the risk that the borrower may
fail to return the securities on a timely basis or even the loss of rights in the collateral deposited by the borrower, if the
borrower should fail financially. As a result, the Fund may lose money. The Fund could also lose money in the event of a
decline in the value of collateral provided for loaned securities or a decline in the value of any investments made with cash
collateral. These events could also trigger adverse tax consequences for the Fund.

Performance: As of the date of this Prospectus, the Fund does not have a full calendar year of performance as an ETF. When the Fund
has been in operation for a full calendar year, performance information will be shown here. You should be aware that the Fund’s past
performance (before and after taxes) may not be an indication of how the Fund will perform in the future. Updated performance
information and daily NAV per share is available at no cost by calling toll-free 866-303-8623 and on the Fund’s website at https://
www.kensingtonassetmanagement.com/solutions/etfs-kpo/.

Investment Adviser: Kensington Asset Management, LLC
Sub-Adviser: Liquid Strategies, LLC (the “Sub-Adviser”)

Portfolio Managers: Shawn Gibson, Adam Stewart, CFA, and Elio Chiarelli, Ph.D., each a portfolio manager of the Sub-Adviser,
have been portfolio managers of the Fund since its inception in August 2026.

Purchase and Sale of Fund Shares: The Fund will issue (or redeem) shares to certain institutional investors (typically market makers
or other broker-dealers) only in blocks of shares known as “Creation Units.” Creation Unit transactions are typically conducted in
exchange for the deposit or delivery of in-kind securities and/or cash constituting a substantial replication, or a representation, of the
securities included in the Fund’s portfolio. Individual shares may only be purchased and sold on a national securities exchange
through a broker-dealer. You can purchase and sell individual shares of the Fund throughout the trading day like any publicly traded
security. The Fund’s shares are listed on the Exchange. The price of the Fund’s shares is based on market price, and because
exchange-traded fund shares trade at market prices rather than NAV, the Fund’s shares may trade at a price greater than NAV
(premium) or less than NAV (discount). Except when aggregated in Creation Units, the Fund’s shares are not redeemable securities.

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the
Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) when buying or selling shares of the Fund in
the secondary market (the “bid-ask spread”). Recent information about the Fund, including its NAV, market price, premiums and
discounts, and bid-ask spreads is available on the Fund’s website at https://www.kensingtonassetmanagement.com/solutions/etfs-kpo/.

Tax Information: Distributions made by the Fund may be taxable to you as ordinary income or capital gains, unless you are a tax-
exempt organization or are investing through a tax advantaged arrangement, such as a 401(k) plan or individual retirement account.
Any withdrawals made from such tax advantaged arrangement generally will be taxable to you as ordinary income.

Payments to Broker-Dealers and Other Financial Intermediaries: 1f you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its related companies may pay the intermediary for the sale of Fund shares
and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for
more information.



ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVE AND RELATED RISKS

Investment Objective
The Fund seeks long-term capital appreciation.

The Fund’s investment objective may be changed without shareholder approval by the Fund’s Board of Trustees (the “Board” or the
“Trustees”) upon written notice to shareholders.

Principal Investment Strategies
The Fund is an actively managed ETF that seeks to achieve its investment objective by utilizing options strategies to seek to

accomplish each of the following:

»  create long synthetic exposure to U.S. equity markets as represented by each of the S&P 500 and the N100, with the ability to
participate in a portion of the Indices’ potential increases in value;

*  provide some downside protection during significant declines in the value of the Indices; and

*  generate options premiums to contribute to the Fund’s overall returns.

L Long Synthetic Exposure

The foundation of the Fund’s strategy involves creating long synthetic exposure to each of the S&P 500 and N100 through the use of
options strategies. This exposure is targeted at 100% notional exposure to each Index (for a total of 200% aggregate exposure),
meaning each dollar invested in the Fund is expected to provide approximately one dollar of exposure to the S&P 500 and
approximately one dollar of exposure to the N100, minus the cost of the portfolio hedges (described below) and other financing costs.
The Fund’s strategy results in economic exposure in excess of its net assets (i.e., leveraged exposure), which will increase volatility
and magnify gains and losses.

The core strategy utilized to gain this synthetic exposure is to purchase monthly out-of-the-money call options on each Index. Out-of-
the-money call options are options to buy a particular asset at a price or value (i.e., the strike price) above the current price or value of
the asset. As a result, the Fund will typically participate in positive returns for a particular Index beyond the strike price of the call
options utilized to gain such synthetic exposure (i.e., participation by the Fund in gains experienced by the Indices will typically be
just a portion of the overall gains experienced by the Indices). In addition, there could be periods during which an Index has positive
returns, but the Fund has no or limited participation in such gains because the returns are below the strike price of its call options. Prior
to expiration, the value of the various option positions will change in value based on the value of the Indices, market volatility and
time left to expiration. In a rising market these options may increase in value and generate some gains for the Fund up to the strike
price.

11 Potential for Some Downside Protection

During periods when the Indices have negative returns, the Fund will typically bear such losses. However, the Fund will seek to
minimize outsized losses during significant market declines through the use of quarterly put spreads as a portfolio hedge. Put spreads
are a combination of purchased and sold put options (i.e., options to sell a particular asset at a set price) at different strike prices
designed to offset losses once an Index’s value declines below the upper strike price of the spread, but not beyond the lower strike
price of the spread. Therefore, while the Fund seeks to protect against significant declines in the Indices, there is no absolute floor and
in certain market scenarios the Fund may experience substantial losses.

111 Options Premiums

The Fund’s investment strategy involves the sale of both covered and uncovered put options which generate options premiums to
contribute to the Fund’s returns and offset the cost of purchased options.

1V. Additional Strategy Information

The Fund may also invest in ETFs that track the Indices, as well as individual holdings of the Indices, as an additional means to
achieve the Fund’s targeted exposures.



The Fund holds collateral investments, which may include U.S. Treasury bills, money market funds, cash and cash equivalents (e.g.,
high quality commercial paper and similar instruments that are rated investment grade), U.S. dollar denominated ultra short-term debt,
and other ETFs holding any of the foregoing, that provide liquidity, serve as margin and/or collateralize the Fund’s investments.

The Fund is considered to be non-diversified, which means it may invest a high percentage of its assets in a limited number of
investments. The Fund’s strategy is expected to have a high annual portfolio turnover rate.

The Fund may lend its portfolio securities to brokers, dealers, and other financial organizations. These loans, if and when made, may
not exceed 33 1/3% of the total asset value of the Fund (including the loan collateral). By lending its securities, the Fund may increase
its income by receiving payments from the borrower.

Option Types. The Fund’s investment in options includes both standard exchange-traded options and FLEX Options, which allow for
customization of key terms such as strike price, expiration date, and exercise style. The options utilized by the Fund are index options
and are cash-settled, “European-style” options, meaning they can only be exercised at expiration (in contrast to “American-style”
options, which can be exercised at any time before expiration).

Index Overview. The Nasdaq-100® Index is a benchmark index that includes 100 of the largest non-financial companies listed on the
Nasdaq Stock Market, based on market capitalization. This makes it a large-cap index, meaning its constituents have a high market
value, often in the billions of dollars. The Nasdaq-100 Index includes companies from various industries but is heavily weighted
towards the technology sector. This reflects Nasdaq’s historic strength as a listing venue for tech companies. Other sectors represented
include consumer discretionary, health care, communication services, and industrials, among others.

The S&P 500® Index is a widely recognized benchmark index that tracks the performance of 500 of the largest U.S.-based companies
listed on the New York Stock Exchange or Nasdaq. These companies represent approximately 80% of the total U.S. equities market
by capitalization, making it a large-cap index. The S&P 500 Index is diversified across all sectors of the economy, including
technology, healthcare, consumer discretionary, financials, industrials, and others. This distribution can vary over time as the market
value of the sectors change.

Each Index can be volatile and has experienced periods of significant daily price movements.
Principal Investment Risks

There is no assurance that the Fund will achieve its investment objective. The Fund’s share price will fluctuate with changes in the
market value of its portfolio investments. When you sell your Fund shares, they may be worth less than what you paid for them and,
accordingly, you can lose money investing in the Fund. Risks could adversely affect the NAV, total return, and the value of the Fund
and your investment. The risk descriptions below provide a more detailed explanation of the principal investment risks that correspond
to the risks described in the “Fund Summary” section of this Prospectus. The following risks apply (as applicable) to the Fund’s
investments in securities directly or through underlying funds or derivatives, as described above.

*  Management Risk. The Adviser’s and/or Sub-Adviser’s reliance on proprietary investment processes and the Adviser’s or
Sub-Adviser’s judgments about the attractiveness, value, and potential appreciation of particular assets and asset classes may
prove to be incorrect and may not produce the desired results.

*  Equity Securities Risk. The Fund may invest in or have exposure to equity securities. Equity securities can be affected by
macroeconomic and other factors affecting the stock market in general, expectations about changes in interest rates, investor
sentiment towards equities, changes in a particular issuer’s or industry’s financial condition, or unfavorable or unanticipated
poor performance of a particular issuer or industry. Prices of equity securities of individual entities also can be affected by
fundamentals unique to the company or partnership, including earnings power and coverage ratios. An adverse event, such as
an unfavorable earnings report, may depress the value of a particular common stock held by the Fund. In addition, prices of
common stocks are sensitive to general movements in the 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 condition of 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. Any of the foregoing risks could substantially impact the ability of
such an entity to grow its dividends or distributions



Derivatives Risk. In general, a derivative instrument typically involves leverage, i.e., it provides exposure to potential gain or
loss from a change in the level of the market price of the underlying security (or a basket or index) in a notional amount that
exceeds the amount of cash or assets required to establish or maintain the derivative instrument. Adverse changes in the value
or level of the underlying asset or index, which the Fund may not directly own, can result in a loss to the Fund substantially
greater than the amount invested in the derivative itself. The use of derivative instruments also exposes the Fund to additional
risks and transaction costs. A risk of the Fund’s use of derivatives is that the fluctuations in their values may not correlate
perfectly with the overall securities markets.

*  Options Risk. An option is an agreement that, for a premium payment or fee, gives the option holder (the purchaser)
the right but not the obligation to buy (a “call option”) or sell (a “put option”) the underlying asset (or settle for cash
an amount based on an underlying asset, rate, or index) at a specified price (the “exercise price”) during a period of
time or on a specified date. Investments in options are considered speculative. When the Fund purchases an option,
it may lose the premium paid for it if the price of the underlying asset or index decreased or remained the same (in
the case of a call option) or increased or remained the same (in the case of a put option). If a put or call option
purchased by the Fund were permitted to expire without being sold or exercised, its premium would represent a loss
to the Fund. By writing put options, the Fund takes on the risk of declines in the value of the underlying asset or
index, including the possibility of a loss up to the entire exercise price of each option it sells but without the
corresponding opportunity to benefit from potential increases in the value of the underlying assert or index. By
writing a call option, the Fund may be obligated to deliver instruments underlying an option at less than the market
price. In the case of an uncovered call option, there is a risk of unlimited loss.

*  FLEX Options Risk. The Fund will utilize FLEX Options issued and guaranteed for settlement by OCC. The Fund
bears the risk that the OCC will be unable or unwilling to perform its obligations under the FLEX Options contracts.
In the event that the OCC becomes insolvent or is otherwise unable to meet its settlement obligations, the Fund
could suffer significant losses. Additionally, FLEX Options may be less liquid than certain other securities, such as
standardized options. In less liquid markets for the FLEX Options, the Fund may have difficulty closing out certain
FLEX Options positions at desired times and prices. In connection with the creation and redemption of Shares, to the
extent market participants are not willing or able to enter into FLEX Option transactions with the Fund at prices that
reflect the market price of the Shares, the Fund’s NAV and, in turn the share price of the Fund, could be negatively
impacted.

Leverage Risk. As part of the Fund’s principal investment strategy, the Fund will make investments in derivative instruments.
These derivative instruments provide the economic effect of financial leverage by creating additional investment exposure to
the underlying asset, as well as the potential for greater loss. If the Fund uses leverage through activities such as entering into
derivative instruments, the Fund has the risk that losses may exceed the net assets of the Fund. The net asset value of the
Fund while employing leverage will be more volatile and sensitive to market movements.

Technology Sector Risk. The Fund, through its indirect exposure to the Indices, will have significant exposure to companies
in the information technology sector, and therefore the performance of the Fund could be negatively impacted by events
affecting this sector. Market or economic factors impacting technology companies and companies that rely heavily on
technological advances could have a significant effect on the value of the Fund’s investments. The value of stocks of
information technology companies and companies that rely heavily on technology is particularly vulnerable to rapid changes
in technology product cycles, rapid product obsolescence, government regulation and competition, both domestically and
internationally, including competition from foreign competitors with lower production costs. Stocks of information
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies,
tend to be more volatile than the overall market. Information technology companies are heavily dependent on patent and
intellectual property rights, the loss or impairment of which may adversely affect profitability.

Large-Capitalization Investing. The Fund, through its indirect exposure to the Indices, will have significant exposure to
large-capitalization companies, and therefore the performance of the Fund could be negatively impacted by events affecting
larger companies. The securities of large-capitalization companies may be relatively mature compared to smaller companies
and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be
unable to respond quickly to new competitive challenges, such as changes in technology and consumer tastes.

ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:
*  Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited
number of financial institutions that may act as APs. In addition, there may be a limited number of market makers

and/or liquidity providers in the marketplace. To the extent either of the following events occur, shares may trade at
a material discount to NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
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process creation and/or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and no other
entities step forward to perform their functions.

*  Cash Redemption Risk. While not expected to be a regular occurrence, the Fund’s investment strategy may require it
to redeem shares for cash or to otherwise include cash as part of its redemption proceeds. The Fund may be required
to sell or unwind portfolio investments to obtain the cash needed to distribute redemption proceeds. This may cause
the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was
used.

*  Costs of Buying or Selling Shares. Investors buying or selling shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers, as determined by that broker. Brokerage commissions are often a
fixed amount and may be a significant proportional cost for investors seeking to buy or sell relatively small amounts
of shares. In addition, secondary market investors will also incur the cost of the difference between the price at
which an investor is willing to buy shares (the “bid” price) and the price at which an investor is willing to sell shares
(the “ask” price). This difference in bid and ask prices is often referred to as the “spread” or “bid-ask spread.” The
bid-ask spread varies over time for shares based on trading volume and market liquidity, and the spread is generally
lower if shares have more trading volume and market liquidity and higher if shares have little trading volume and
market liquidity. Further, a relatively small investor base in the Fund, asset swings in the Fund, and/or increased
market volatility may cause increased bid-ask spreads. Due to the costs of buying or selling shares, including
brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of shares may significantly reduce
investment results and an investment in shares may not be advisable for investors who anticipate regularly making
small investments.

*  Shares May Trade at Prices Other Than NAV. As with all ETFs, shares may be bought and sold in the secondary
market at market prices. Although it is expected that the market price of shares will approximate the Fund’s NAV,
there may be times when the market price of shares is more than the NAV intra-day (premium) or less than the NAV
intra-day (discount) due to supply and demand of shares or during periods of market volatility. This risk is
heightened in times of market volatility, periods of steep market declines, and periods when there is limited trading
activity for shares in the secondary market, in which case such premiums or discounts may be significant.

*  Trading. Although shares are listed for trading on the Exchange and may be traded on U.S. and non-U.S. stock
exchanges other than the Exchange, there can be no assurance that an active trading market for such shares will
develop or be maintained. Trading in shares may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in shares inadvisable. In addition, trading in shares on the Exchange is subject to
trading halts caused by extraordinary market volatility pursuant to Exchange “circuit breaker” rules, which
temporarily halt trading on the Exchange when a decline in the S&P 500 Index during a single day reaches certain
thresholds (e.g., 7%, 13%, and 20%). Additional rules applicable to the Exchange may halt trading in shares when
extraordinary volatility causes sudden, significant swings in the market price of shares. There can be no assurance
that shares will trade with any volume, or at all, on any stock exchange. In stressed market conditions, the liquidity
of shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly
less liquid than shares, and this could lead to differences between the market price of the shares and the underlying
value of those shares.

Market Risk. The NAV and investment return of the Fund will fluctuate based on factors such as economic 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 and unpredictably. These fluctuations may cause a
security to be worth less than the price originally paid for it, or less than it was worth at an earlier time. Market risk may
affect a single issuer, industry, sector of the economy or the market as a whole. U.S. and international markets have
experienced, and may continue to experience, volatility, which may increase risks associated with an investment in the Fund.
Certain social, political, economic, environmental, and other conditions and events (such as natural disasters and weather-
related phenomena generally, epidemics and pandemics, terrorism, conflicts, and social unrest) may adversely interrupt the
global economy and result in prolonged periods of significant market volatility. The market value of securities in which the
Fund invests is based upon the market’s perception of value and is not necessarily an objective measure of the securities’
value. In some cases, for example, the stock prices of individual companies have been negatively impacted 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 the Fund may be increased. Continuing market volatility may have adverse effects on the Fund.

9



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; and recessions and
depressions could have a significant impact on the Fund and its 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.

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 of
one or more issuers, including in underlying funds that are non-diversified. Because a relatively high percentage of the assets
of the Fund may be invested in the securities of a limited number of issuers, the value of shares of the Fund may be more
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 the Fund.

Turnover Risk. A higher portfolio turnover may result in higher transactional and brokerage costs associated with the turnover
which may reduce the Fund’s return unless the securities traded can be bought and sold without corresponding commission
costs. The Fund’s portfolio turnover rate may be significantly above 100% annually.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes,
including money market funds. Money market instruments, including money market funds, charge investment advisory fees
and certain other expenses, which are borne by the Fund.

Underlying ETFs Risk. The Fund will incur higher and duplicative expenses when it invests in other ETFs. There is also the
risk that the Fund may suffer losses due to the investment practices of the underlying ETFs. The Fund will be subject to
substantially the same risks as those associated with the direct ownership of securities held by the underlying ETFs.
Additionally, underlying ETFs are also subject to the “ETF Risks” described herein.

Fixed-Income Securities Risk. The Fund’s collateral and excess cash investments include exposure to fixed-income securities.
Fixed-income securities are or may be subject to interest rate, credit, prepayment and extension risks. Interest rates may go up
resulting in a decrease in the value of fixed-income securities. Credit risk is the risk that an issuer will not make timely
payments of principal and interest. In times of declining interest rates, higher yielding fixed-income securities may be prepaid
and replaced with securities having a lower yield. In times of rising interest rates, prepayments will slow causing portfolio
securities considered short or intermediate term to be long-term securities, which fluctuate more widely in response to
changes in interest rates than shorter term securities. Changes in market conditions and government policies may lead to
periods of heightened volatility and reduced liquidity in the fixed-income securities market.

U.S. Treasuries Securities Risk. A security backed by the U.S. Treasury or the full faith and credit of the United States is
guaranteed only as to the timely payment of interest and principal when held to maturity, but the market prices for such
securities are not guaranteed and will fluctuate. U.S. Treasury securities may differ from other securities in their interest rates,
maturities, times of issuance and other characteristics and may provide relatively lower returns than those of other securities.
Changes to the financial condition or credit rating of the U.S. government may cause the value of the U.S. Treasury securities
to decline. An increase in interest rates may also cause the value of the U.S. Treasury securities to decline.

Securities Lending Risk. There are certain risks associated with securities lending, including the risk that the borrower may
fail to return the securities on a timely basis or even the loss of rights in the collateral deposited by the borrower, if the
borrower should fail financially. As a result, the Fund may lose money. The Fund could also lose money in the event of a
decline in the value of collateral provided for loaned securities or a decline in the value of any investments made with cash
collateral. These events could also trigger adverse tax consequences for the Fund.

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 (the “SAI”).

Cybersecurity: The computer systems, networks and devices used by the Fund and its service providers to carry out routine business
operations employ a variety of protections designed to prevent damage or interruption from computer viruses, network failures,
computer and telecommunication failures, infiltration by unauthorized persons and security breaches. Despite the various protections
utilized by the Fund and its service providers, systems, networks, or devices potentially can be breached. The Fund and its
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,
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disable, slow, or otherwise disrupt operations, business processes, or website access or functionality. Cybersecurity breaches may
cause disruptions and impact the Fund’s business operations, potentially resulting in financial losses; interference with the Fund’s
ability to calculate NAV; impediments to trading; the inability of the 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, reimbursement
or other compensation costs, or additional compliance costs; as well as the inadvertent release of confidential information.

Similar adverse consequences could result from cybersecurity breaches affecting issuers of securities in which the Fund invests;
counterparties with which the 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 the Fund’s shareholders); and other parties. In addition, substantial costs may be incurred by
these entities in order to prevent any cybersecurity breaches in the future.

MANAGEMENT

Investment Adviser: Kensington Asset Management, LLC, Barton Oaks Plaza, Bldg II, 901 S. Mopac Expressway, Suite 225, Austin,
Texas 78746, serves as investment adviser to the Fund. Subject to the authority of the Board of Trustees, the Adviser is responsible for
management of the Fund’s investment portfolio. The Adviser is responsible for assuring the Fund’s investments are selected according
to the respective Fund’s investment objective, policies, and restrictions. Pursuant to an investment advisory agreement between the
Fund and the Adviser, the Adviser is entitled to receive, on a monthly basis, an annual advisory fee equal to 0.95% of the average
daily net assets with respect to the Fund.

A discussion regarding the basis for the Board’s approval of the Advisory Agreement will be available in the Fund’s first report on
Form N-CSR following the commencement of operations.

Under the Investment Advisory Agreement, the Adviser has agreed to pay all expenses of the Fund, except for: (i) brokerage expenses
and other fees, charges, taxes, levies or expenses (such as stamp taxes) incurred in connection with the execution of portfolio
transactions or in connection with creation and redemption transactions (including without limitation any fees, charges, taxes, levies or
expenses related to the purchase or sale of an amount of any currency, or the patriation or repatriation of any security or other asset,
related to the execution of portfolio transactions or any creation or redemption transactions); (ii) fees or expenses in connection with
any arbitration, litigation or pending or threatened arbitration or litigation, including any settlements in connection therewith; (iii)
extraordinary expenses (in each case as determined by a majority of the independent trustees); (iv) distribution fees and expenses paid
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act; (v) interest and taxes of any kind or
nature (including, but not limited to, income, excise, transfer and withholding taxes); (vi) any fees and expenses related to the
provision of securities lending services; (vii) the advisory fee payable to the Adviser; and (viii) all costs incurred in connection with
shareholder meetings and all proxy solicitations (except for such shareholder meetings and proxy solicitations related to: (a) changes
to the Investment Advisory Agreement, (b) changes in control at the Adviser or a sub-adviser, (c) the election of any Board member
who is an “interested person” of the Adviser (as that term is defined under Section 2(a)(19) of the 1940 Act), (d) matters initiated by
the Adviser, or (e) any other matters that directly benefit the Adviser). The internal expenses of pooled investment vehicles in which
the Fund may invest (acquired fund fees and expenses) are not expenses of the Fund and are not paid by the Adviser.

Sub-Adviser: The Adviser has engaged Liquid Strategies, LLC to serve as sub-adviser to the Fund. The Sub-Adviser, subject to the
supervision of the Adviser, is responsible for the day-to-day management of the portion of the Fund’s portfolio allocated to it by the
Adpviser, including the purchase, retention, and sale of securities. Founded in 2013, the Sub-Adviser primarily provides investment
advisory services to registered investment companies, and currently serves as investment adviser to several ETFs in addition to the
Fund. The Sub-Adviser is a Delaware limited liability company located at 3550 Lenox Road, Suite 2550, Atlanta, Georgia 30326, and
the Sub-Adviser is an SEC-registered investment adviser.

The Adviser compensates the Sub-Adviser out of the advisory fee that the Adviser receives from the Fund.

A discussion regarding the basis for the Board’s approval of the Sub-Advisory Agreement will be available in the Fund’s first
shareholder report following its commencement of operations.

Portfolio Managers

Shawn Gibson

Shawn Gibson co-founded the Sub-Adviser in 2013 and serves as a Portfolio Manager and member of the Executive Management
Committee. He brings over 25 years of investment experience, primarily in options trading and management. Mr. Gibson started
trading options in 1997 with Timber Hill Group, a leading options market making firm. At Timber Hill, he worked as an options
market maker at the Pacific Exchange before being promoted to a team in Greenwich, CT responsible for managing the firm's multi-
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billion-dollar options portfolio. Later, as Head of Options Strategy and Director of Alternative Investments at BB&T, he helped
advisors and clients create options-based strategies for hedging and increasing yields. Mr. Gibson holds a B.S. in Commerce from the
University of Virginia.

Adam Stewart, CFA

Adam Stewart co-founded the Sub-Adviser in 2013 and serves as a Portfolio Manager and member of the Executive Management
Committee and has over 24 years of investment industry experience. Mr. Stewart started his career at Franklin Templeton in 1997 and
later held leadership positions, such as Head of Equity Trading at Trusco Capital Management and Director of Trading at Perimeter
Capital Management. Mr. Stewart has earned his Chartered Financial Analyst® (CFA) designation in 2001 and holds a B.S. from
Auburn University. He brings a wealth of experience in equity trading operations and portfolio management to the Sub-Adviser.

Elio Chiarelli, Jr., Ph.D., AIF®, CPFA

Elio Chiarelli serves as Portfolio Manager of the Sub-Adviser and has over 12 years of experience in investment management, client
services, investment fiduciary guidance, and portfolio construction. Prior to joining the Sub-Adviser in 2023, he served as the Chief
Investment Officer and Chair of the Investment Committee at Kidder Advisers, Inc. from 2018 to 2023. Mr. Chiarelli also operates his
own financial advisory firm, Capital Defender Advisors, Inc., where he manages client assets with his investment model. He holds a
BS in Agricultural Education from Penn State and a MS in Agricultural Education and Food & Resource Economics and a Ph.D. in
Entrepreneurship from the University of Florida. Mr. Chiarelli has a strong background in agriculture and economics and is accredited
with the Accredited Investment Fiduciary (AIF®) designation from the Center for Fiduciary Studies and the Certified Plan Fiduciary
Advisor (CPFA) credential from the National Association of Plan Advisors (NAPA).

The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other accounts managed and
ownership of shares of the Fund.

BUYING AND SELLING FUND SHARES

Shares of the Fund are listed on the Exchange. When you buy or sell shares on the secondary market, you will pay or receive the
market price. The Fund’s shares will trade on the Exchange at prices that may differ to varying degrees from the daily NAV of the
Fund’s shares. A “Business Day” with respect to the Fund is any day on which the Exchange is open for business. The Exchange is
generally open Monday through Friday and is closed weekends and the following holidays: New Year’s Day, Martin Luther King, Jr.
Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day,
Thanksgiving Day, and Christmas Day.

NAV per share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total assets minus
total liabilities) by the total number of shares of the Fund outstanding. Expenses and fees, including management and distribution fees,
if any, are accrued daily and taken into account for purposes of determining NAV. NAV is determined each business day, normally as
of the close of regular trading of the Exchange (ordinarily 4:00 p.m., Eastern time).

You may incur customary brokerage commissions and charges and may pay some or all of the spread between the bid and the offered
price in the secondary market on each leg of a round trip (purchase and sale) transaction. Investors buying or selling shares in the
secondary market will pay brokerage commissions or other charges imposed by brokers as determined by that broker. Brokerage
commissions are often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell relatively small
amounts of shares. In addition, secondary market investors will also incur the cost of the difference between the price that an investor
is willing to pay for shares (the “bid” price) and the price at which an investor is willing to sell shares (the “ask” price). This difference
in bid and ask prices is often referred to as the “spread” or “bid/ask spread.” The bid/ask spread varies over time for shares based on
trading volume and market liquidity, and is generally lower if the Fund’s shares have more trading volume and market liquidity and
higher if the Fund’s shares have little trading volume and market liquidity. Further, increased market volatility may cause increased
bid/ask spreads. Due to the costs of buying or selling shares, including bid/ask spreads, frequent trading of shares may significantly
reduce investment results and an investment in shares may not be advisable for investors who anticipate regularly making small
mvestments.

The Fund’s portfolio securities generally are valued at market price consistent with the Adviser’s valuation procedures and policies.
Pursuant to Rule 2a-5 under the 1940 Act, the Adviser has been designated by the Board as the valuation designee for the Fund and
has been delegated the responsibility for making good faith, fair value determinations with respect to the Fund’s portfolio securities.
When market quotations are not readily available, or believed by the Adviser to be unreliable, a security or other asset is valued at its
fair value by the Adviser as determined under fair value procedures approved by the Board. The Board reviews, no less frequently
than annually, the adequacy of the policies and procedures of the Fund and the effectiveness of their implementation. These fair value
pricing procedures will also be used to price a security 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 market value. The intended effect of using fair
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value pricing procedures is to ensure that the Fund is accurately priced. The Board will regularly evaluate whether the Trust’s fair
value pricing procedures continue to be appropriate in light of the specific circumstances of the Fund and the quality of prices obtained
through the application of such procedures.

Fair value pricing may be applied to foreign securities held by the Fund upon the occurrence of an event after the close of trading on
non-U.S. markets but before the close of trading on the Exchange when the Fund’s NAV is determined. If the event may result in a
material adjustment to the price of the Fund’s foreign securities once non-U.S. markets open on the following business day (such as,
for example, a significant surge or decline in the U.S. market), the Fund may value such foreign securities at fair value, taking into
account the effect of such event, in order to calculate the Fund’s NAV.

Other types of portfolio securities that the Fund may fair value include, but are not limited to: (1) investments that are illiquid or traded
infrequently, including “restricted” securities and private placements for which there is no public market; (2) investments for which, in
the judgment of the Adviser, the market price is stale; and (3) securities for which trading has been halted or suspended.

Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security will materially differ
from the value that could be realized upon the sale of the security.

Book Entry: Shares are held in book-entry form, which means that no stock certificates are issued. The Depository Trust Company
(“DTC”) or its nominee is the record owner of all outstanding shares.

Investors owning shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities
depository for all shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of shares, you are not
entitled to receive physical delivery of stock certificates or to have shares registered in your name, and you are not considered a
registered owner of shares. Therefore, to exercise any right as an owner of shares, you must rely upon the procedures of DTC and its
participants. These procedures are the same as those that apply to any other securities that you hold in book entry or “street name”
through your brokerage account.

Frequent Purchases and Redemptions of Fund Shares: The Fund does not impose any restrictions on the frequency of purchases and
redemptions of Creation Units; however, the Fund reserves the right to reject or limit purchases at any time as described in the SAIL.
When considering that no restriction or policy was necessary, the Board evaluated the risks posed by arbitrage and market timing
activities, such as whether frequent purchases and redemptions would interfere with the efficient implementation of the Fund’s
investment strategy, or whether they would cause the Fund to experience increased transaction costs. The Board considered that,
unlike traditional mutual funds, shares are issued and redeemed only in large quantities of shares known as Creation Units available
only from the Fund directly to a few institutional investors (“Authorized Participants” or “APs”), and that most trading in the Fund
occurs on the Exchange at prevailing market prices and does not involve the Fund directly. Given this structure, the Board determined
that it is unlikely that trading due to arbitrage opportunities or market timing by shareholders would result in negative impact to the
Fund or its shareholders. In addition, frequent trading of shares by Authorized Participants and arbitrageurs is critical to helping the
market price remain at or close to NAV.

OTHER CONSIDERATIONS

Distribution and Service Plan: The Fund has adopted a Distribution and Service Plan in accordance with Rule 12b-1 under the 1940
Act pursuant to which payments of up to 0.25% per annum of the Fund’s average daily net assets may be made for the sale and
distribution of Fund shares or for providing or arranging for others to provide shareholder services and for the maintenance of
shareholder accounts. The Fund does not presently intend to make any payments pursuant to the Distribution and Service Plan for the
fiscal period ending December 31, 2026. Thereafter, 12b-1 fees may only be imposed after approval by the Board. Any forgone 12b-1
fees during the initial twelve months will not be recoverable during any subsequent period. Because these fees would be paid out of
the Fund’s assets on an on-going basis, if payments are made in the future, these fees will increase the cost of your investment and
may cost you more than paying other types of sales charges.

Payments to Financial Intermediaries: The Adviser, and/or its related entities, out of its own resources and without additional cost to
the Fund or its shareholders, may pay intermediaries, including affiliates of the Adviser, for the sale of Fund shares and related
services, including participation in activities that are designed to make intermediaries more knowledgeable about exchange traded
products. Payments are generally made to intermediaries that provide shareholder servicing, marketing and related sales support,
educational training or support, or access to sales meetings, sales representatives and management representatives of the intermediary.
Payments may also be made to intermediaries for making shares of the Fund available to its customers generally and in investment
programs. The Adviser may also reimburse expenses or make payments from its own resources to intermediaries in consideration of
services or other activities the Adviser believes may facilitate investment in the Fund.
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The possibility of receiving, or the receipt of, the payments described above may provide intermediaries or their salespersons with an
incentive to favor sales of shares of the Fund, and other funds whose affiliates make similar compensation available, over other
investments that do not make such payments. Investors may wish to take such payment arrangements into account when considering
and evaluating any recommendations relating to the Fund and other ETFs.

Additional Information: The Fund may enter into contractual arrangements with various parties, including among others the Fund’s
investment adviser, who provide services to the Fund. Shareholders are not parties to, or intended (or “third party”) beneficiaries of,
those contractual arrangements.

The Prospectus and the SAI provide information concerning the Fund that you should consider in determining whether to purchase
shares of the Fund. The Fund may make changes to this information from time to time. Neither this Prospectus nor the SAI is intended
to give rise to any contract rights or other rights in any shareholder, other than any rights conferred explicitly by federal or state
securities laws that may not be waived.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Fund Distributions: The Fund intends to distribute substantially all of its net investment income and net capital gains, if any,
annually.

Dividend Reinvestment Service: Brokers may make the Depository Trust Company book-entry dividend reinvestment service
available to their customers who own shares. If this service is available and used, dividend distributions of both income and capital
gains will automatically be reinvested in additional whole shares of the Fund purchased on the secondary market. Without this service,
investors would receive their distributions in cash. In order to achieve the maximum total return on their investments, investors are
encouraged to use the dividend reinvestment service. To determine whether the dividend reinvestment service is available and whether
there is a commission or other charge for using this service, consult your broker. Brokers may require the Fund’s shareholders to
adhere to specific procedures and timetables.

Tax Information: The following is a summary of some important tax issues that affect the Fund and its shareholders. The summary is
based on current tax laws, which may be changed by legislative, judicial or administrative action. You should not consider this
summary to be a comprehensive explanation of the tax treatment of the Fund, or the tax consequences of an investment in the Fund.
More information about taxes is located in the SAIL. You are urged to consult your tax adviser regarding specific questions as to
federal, state and local income taxes.

Distributions of the Fund’s net investment company taxable income (which includes, but is not limited to, interest, dividends, net
short-term capital gains, and net gains from foreign currency transactions), if any, are generally taxable to the Fund’s shareholders as
ordinary income. To the extent that the Fund’s distributions of net investment company taxable income are designated as attributable
to “qualified 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 by the shareholder.
To the extent the 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 taxable as long-term
capital gains (currently at a maximum rate of 20% for individual shareholders in the highest income tax bracket) regardless of the
length of time that a shareholder has owned Fund shares, unless you are a tax-exempt organization or are investing through a tax-
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 income or
net capital gains) in cash or reinvest them in additional Fund shares. Distributions are generally taxable when received. However,
distributions declared in October, November or December to shareholders of record on a date in such a month and paid the following
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 the amount paid for the shares, the amount of
reinvested taxable distributions, if any, the amount received from the sale or redemption and how long the shares were held by a
shareholder. Any loss arising from the sale or redemption of shares held for six months or less, however, is treated as a long-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 or similar
transactions is not counted. If you purchase Fund shares within 30 days before or after redeeming other Fund shares at a loss, all or
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 by the Fund for the preceding year.
Distributions by the Fund 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 and the effect of
such laws on you. There may be other federal, state, foreign or local tax considerations applicable to a particular investor. You are
urged to consult your own tax adviser.

Creation Units: An Authorized Participant who exchanges equity securities for Creation Units generally will recognize a gain or a
loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time of purchase (plus any
cash received by the Authorized Participant as part of the issue) and the Authorized Participant’s aggregate basis in the securities
surrendered (plus any cash paid by the Authorized Participant as part of the issue). An Authorized Participant who exchanges Creation
Units for equity securities generally will recognize a gain or loss equal to the difference between the Authorized Participant’s basis in
the Creation Units (plus any cash paid by the Authorized Participant as part of the redemption) and the aggregate market value of the
securities received (plus any cash paid by the Authorized Participant as part of the redemption). The IRS, however, may assert that a
loss realized upon an exchange of securities for Creation Units cannot be deducted currently under the rules governing “wash sales,”
or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult their own
tax advisor with respect to whether the wash sale rules apply and when a loss might be deductible.

Under current federal tax laws, any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term
capital gain or loss if the shares have been held for more than one year and as a short-term capital gain or loss if the shares have been

held for one year or less, assuming such Creation Units are held as a capital asset.

If the Fund redeems Creation Units in cash, it may recognize more capital gains than it will if it redeems Creation Units in-kind.

ADDITIONAL INFORMATION

Other Information: For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section 12(d)(1) of the
1940 Act restricts investments by investment companies in the securities of other investment companies, including shares of the Fund.
Rule 12d1-4 of the 1940 Act, which became effective on January 19, 2021, permits the Fund to invest in other investment companies
(or other investment companies to invest in the Fund) beyond the statutory limits of Section 12(d)(1), subject to certain conditions.
The Fund reserves the right to rely on Rule 12d1-4 as well as other available exceptions to the provisions of Section 12(d)(1).

Continuous Offering: The method by which Creation Units are purchased and traded may raise certain issues under applicable
securities laws. Because new Creation Units are issued and sold by the Fund on an ongoing basis, at any point a “distribution,” as such
term is used in the Securities Act of 1933, as amended (the “Securities Act”), may occur. Broker-dealers and other persons are
cautioned that some activities on their part may, depending on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters and subject them to the Prospectus delivery and liability
provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order
with the Distributor, breaks them down into individual shares, and sells such shares directly to customers, or if it chooses to couple the
creation of a supply of new shares with an active selling effort involving solicitation of secondary market demand for shares. A
determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and
circumstances pertaining to the activities of the broker-dealer or its client in the particular case, and the examples mentioned above
should not be considered a complete description of all the activities that could lead to categorization as an underwriter.
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Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in shares, whether or not
participating in the distribution of shares, are generally required to deliver a prospectus. This is because the prospectus delivery
exemption in Section 4(a)(3) of the Securities Act is not available with respect to such transactions as a result of Section 24(d) of the
1940 Act. As a result, broker dealer-firms should note that dealers who are not underwriters but are participating in a distribution (as
contrasted with ordinary secondary market transactions) and thus dealing with shares that are part of an over-allotment within the
meaning of Section 4(a)(3)(a) of the Securities Act would be unable to take advantage of the prospectus delivery exemption provided
by Section 4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to shares of the Fund are
reminded that under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the Securities Act owed
to an exchange member in connection with a sale on the Exchange is satisfied by the fact that the Fund’s Prospectus is available on the
SEC’s electronic filing system. The prospectus delivery mechanism provided in Rule 153 is only available with respect to transactions
on an exchange. Certain affiliates of the Fund may purchase and resell Fund shares pursuant to this prospectus.

Premium/Discount Information: Information regarding how often the shares of the Fund traded on the Exchange at a price above
(i.e., at a premium) or below (i.e., at a discount) the NAV of the Fund is available at https://www .kensingtonassetmanagement.com/
solutions/etfs-kpo/.

Performance Benchmark: Once the Fund includes performance information in this prospectus, the MerQube Premium Opportunities
Index (“MQKPO”) will be included as a performance benchmark, in addition to an appropriate broad-based securities market index.
MQKPO is a rules-based option strategy index that systematically combines long calls, short puts and long put spreads on liquid U.S.
equity ETFs to capture option premiums and to gain protected exposure to equities. It aims to provide upside participation while
managing downside risk through a buffer-style payoff and scheduled rebalancing of short- and medium-term option positions. The
Fund does not seek to track MQKPO.

Neither MerQube, Inc. nor any of its affiliates (collectively, “MerQube”) is the issuer or producer of the Fund and MerQube has no
duties, responsibilities, or obligations to investors in the Fund. MQKPO is a product of MerQube and has been licensed for use by the
Adviser. MQKPO is calculated using, among other things, market data or other information (“Input Data”) from one or more sources
(each such source, a “Data Provider”). MerQube® is a registered trademark of MerQube, Inc. This trademark has been licensed for
certain purposes by the Adviser in its capacity as the investment adviser of the Fund. The Fund is not sponsored, endorsed, sold or
promoted by MerQube, any Data Provider, or any other third party, and none of such parties make any representation regarding the
advisability of investing in securities generally or in the Fund particularly, nor do they have any liability for any errors, omissions, or
interruptions of the Input Data, MQKPO, or any associated data. Neither MerQube nor the Data Providers make any representation or
warranty, express or implied, to the owners of the shares of the Fund or to any member of the public, of any kind, including regarding
the ability of the MQKPO to track market performance or any asset class. MQKPO is determined, composed and calculated by
MerQube without regard to the Adviser or the Fund. MerQube and Data Providers have no obligation to take the needs of the Adviser
or the owners of the Fund into consideration in determining, composing or calculating MQKPO. Neither MerQube nor any Data
Provider is responsible for and have not participated in the determination of the prices or amount of the Fund or the timing of the
issuance or sale of the Fund or in the determination or calculation of the equation by which the Fund is to be converted into cash,
surrendered or redeemed, as the case may be. MerQube and Data Providers have no obligation or liability in connection with the
administration, marketing or trading of the Fund. MerQube is not an investment advisor. Inclusion of a security within an index is not
a recommendation by MerQube to buy, sell, or hold such security, nor is it considered to be investment advice.

NEITHER MERQUBE NOR ANY OTHER DATA PROVIDER GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS
AND/OR THE COMPLETENESS OF MQKPO OR ANY DATA RELATED THERETO (INCLUDING DATA INPUTS) OR ANY
COMMUNICATION WITH RESPECT THERETO. NEITHER MERQUBE NOR ANY OTHER DATA PROVIDERS SHALL BE
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. MERQUBE AND
ITS DATA PROVIDERS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND THEY EXPRESSLY DISCLAIM ALL
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO
BE OBTAINED BY THE ADVISER, OWNERS OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
MQKPO OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT WHATSOEVER SHALL MERQUBE OR DATA PROVIDERS BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS,
TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THE FOREGOING REFERENCES TO
“MERQUBE” AND/OR “DATA PROVIDER” SHALL BE CONSTRUED TO INCLUDE ANY AND ALL SERVICE PROVIDERS,
CONTRACTORS, EMPLOYEES, AGENTS, AND AUTHORIZED REPRESENTATIVES OF THE REFERENCED PARTY.

FINANCIAL HIGHLIGHTS

As of the date of this Prospectus, the Fund had not commenced operations and thus has no financial highlights to show.
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Kensington Asset Management, LLC
Barton Oaks Plaza, Bldg II,

Quasar Distributors, LLC

Adviser 901 S Mopac Expressway, Suite 225 Distributor I1)9(r)t ll\/[lgd}s[ Streeg; 1S(l)nlte 301
Austin, Texas 78746 ortiand, Mame
Liquid Strategies, LLC Independent Cohen & Company, Ltd.
Sub-Adyviser 3550 Lenox Road, Suite 2550 Registered Public 875 E Wisconsin Ave, Suite 210
Atlanta, Georgia 30326 Accounting Firm Milwaukee, WI 53202

U.S. Bancorp Fund Services, LLC

Transfer Agent 615 East Michigan Street
Milwaukee, Wisconsin 53202
U.S. Bank N.A.
Custodian 1555 North RiverCenter Drive, Suite 302

Milwaukee, Wisconsin 53212

Legal Counsel

Morgan, Lewis & Bockius LLP
1111 Pennsylvania Avenue, NW
Washington, D.C. 20004

Additional information about the Fund is included in the Fund’s SAI dated August 24, 2026, and is incorporated into this Prospectus
by reference (i.e., legally made a part of this Prospectus). The SAI provides more details about the Fund’s policies and management.
Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual reports to shareholders and in
Form N-CSR. In the Fund’s annual report, you will find a discussion of the market conditions and investment strategies that
significantly affected the Fund’s performance during its last fiscal period. In Form N-CSR, you will find the Fund’s annual and semi-

annual financial statements.

To obtain a free copy of the SAI and the annual and semi-annual reports to shareholders, or other information about the Fund, such as
the Fund’s financial statements, or to make shareholder inquiries about the Fund, please call toll-free 866-303-8623 or visit https://

www.kensingtonassetmanagement.com/solutions/etfs-kpo/.

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 the following E-mail address:
publicinfo@sec.gov, or by writing the Public Reference Section, Securities and Exchange Commission, Washington, D.C.

20549-1520.

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