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Kensington Dynamic Growth Fund 
 

Class A Shares (KAGAX) 
Class C Shares (KAGCX) 

Institutional Class Shares (KAGIX) 
SUMMARY PROSPECTUS  

May 1, 2022 
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. 
You can find the Fund’s prospectus and other information about the Fund at https://advisorspreferred.com/kensington-fund-analytics/. 
You can also get this information at no cost by calling 1-855-375-3060, emailing OrderKensingtonFund@ultimusfundsolutions.com 
or by asking any financial intermediary that offers shares of the Fund.  The Fund’s Prospectus and Statement of Additional 
Information, both dated May 1, 2022, are incorporated by reference into this summary prospectus and may be obtained, free of 
charge, at the website or phone number noted above.

Adviser: 

ADVISORS PREFERRED 
 

Advisors Preferred, LLC  
1445 Research Boulevard, Ste. 530  
Rockville, MD 20850 
 

 
Sub-Adviser: 

 
Kensington Asset Management, LLC 
3381 Bee Caves Road, Suite 210  
Austin, TX  78746 

Investment Objective:  Kensington Dynamic Growth 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 of the 
Fund.  You may qualify for sales charge discounts on purchases of Class A shares if you and your family invest, or agree to invest in 
the future, at least $50,000 in the Fund.  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.  More information about these and other discounts is 
available from your financial professional and in How to Purchase Shares on page 14 in the Prospectus.   
 
Shareholder Fees  
(fees paid directly from your investment)  Class A 

Institutional 
Class Class C 

Maximum Sales Charge (Load) Imposed on Purchases  
(as a % of offering price)  4.75% None None 

Maximum Deferred Sales Charge (Load)(1)  
(as a % of original purchase price)  None None 1.00% 

Maximum Sales Charge (Load) Imposed on  
Reinvested Dividends and other Distributions  None None None 

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

Institutional 
Class Class C 

Management Fees  1.25% 1.25% 1.25% 
Distribution and/or Service (12b-1) Fees  0.25% 0.00% 1.00% 
Other Expenses(2)  0.20% 0.20% 0.19% 
Acquired Fund Fees and Expenses(3)  0.13% 0.13% 0.13% 
Total Annual Fund Operating Expenses  1.83% 1.58% 2.57% 

https://advisorspreferred.com/kensington-fund-analytics/
mailto:OrderKensingtonFund@ultimusfundsolutions.com
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(1) 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. 

(2) For Class A shares, Other Expenses may include shareholder service expenses that may include sub-transfer agent and sub-custodian fees.   
(3) Acquired Fund Fees and Expenses, which are estimated for the current fiscal year, 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.   

 
Example:  This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.   
 
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of 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:   
 

Class 1 Year 3 Years 5 Years 10 Years 
A $652 $1,023 $1,418 $2,521 

Institutional $161 $499 $860 $1,878 
C $260 $799 $1,365 $2,905 

 
Portfolio Turnover:  The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).  
A higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account.  These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s performance.  
During the fiscal period ended December 31, 2021, the Fund’s portfolio turnover rate was 786% of the average value of its portfolio.   
 
Principal Investment Strategies 

The Adviser delegates execution of the Fund’s investment strategy to Kensington Asset Management, LLC (the “Sub-Adviser”).  The Sub-
Adviser seeks to achieve the Fund’s investment objective by investing primarily in domestic equity-index exchange traded funds (“ETFs”), 
domestic equity-index mutual funds, and U.S. Treasury debt.  The Fund invests without restriction as to equity issuer capitalization.  The Fund 
invests in U.S. Treasury debt of any maturity.  The Fund invests in equity securities indirectly through ETFs and mutual funds.  The Sub-
Adviser selects ETFs and mutual funds based on performance, relative fees, management experience and underlying portfolio composition and 
strategy.  The Fund is non-diversified, which means it may invest a high percentage of its assets in a limited number of securities. 
 
The Sub-Adviser’s strategy is principally driven by a proprietary “Dynamic Growth Model” that is designed to tactically alternate 
between a “risk-on” state in response to advancing equity markets and a “risk-off” state during times of market weakness.  When 
switching risk states, the Fund’s entire portfolio is reallocated.  The strategy relies upon a proprietary quantitative decision model 
that generates signals to purchase equity index ETFs and/or mutual funds when in bullish risk-on mode, and U.S. Treasury securities 
when in bearish risk-off mode.  The Sub-Adviser selects holdings for the Fund’s portfolio when in risk-on mode with the aim of 
diversifying across equity indices.  The model is calculated on the last trading day of each week, using only the weekly high, low, 
close, and open prices of the Nasdaq Composite Index. 
 
The 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.  This noise-filtering enhancement is intended to 
dampen the distorting impact of short-term price aberrations that are characteristic of today’s volatile markets.  This noise filter operates 
by causing the model to disregard relatively large short-term changes in inputs that are not indicative of a longer-term trend.   
 
The Sub-Adviser engages in frequent trading to achieve the Fund’s investment objective, which will result in turnover in excess of 100%. 
 
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 the 
Fund directly and indirectly through the Fund’s investment in ETFs and mutual funds. 

• Management Risk:  The Sub-Adviser’s reliance on its Dynamic Growth Model, its strategies and judgments about the attractiveness, 
value and potential appreciation of particular assets may prove to be incorrect and may not produce the desired results.   

• Equity Risk:  The NAV of the Fund will fluctuate based on changes in the value of the equity securities (common and preferred 
stocks) in which it invests.  Equity prices can fall rapidly in response to developments affecting a specific company or industry, or 
to changing economic, political or market conditions.  Preferred stocks typically decline in value when interest rates rise.  Preferred 
stocks are also subject to credit risk because of the possibility that an issuer fail to make its preferred stock dividend payments. 

• ETF Risk:  ETFs are subject to investment advisory or management and other expenses, which will be indirectly paid by the 
Fund.  As a result, your cost of investing in the Fund will be higher than the cost of investing directly in ETFs and may be 
higher than other mutual funds that invest directly in stocks and bonds.  ETFs are listed on national stock exchanges and are 
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traded like stocks listed on an exchange.  ETF shares may trade at a discount or a premium in market price if there is a limited 
market in such shares.  ETFs are also subject to brokerage and/or other 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 Sub-Adviser may not be able to liquidate 
the Fund’s holdings at the most optimal time, adversely affecting performance.   

• Interest Rate Risk:  Typically, a rise in interest rates causes a decline in the value of bonds.  Recently, 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.   

• 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 the US 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 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. 

• Mutual Fund Risk:  Investments in mutual funds involve duplication of investment advisory fees and certain other expenses.  
Each mutual fund is subject to specific risks, depending on the nature of its investment strategy.  The manager of a mutual fund 
may not be successful in implementing its strategy. 

• 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 also invests in ETFs and mutual funds that are non-diversified.  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. 

• Small- and Mid-Capitalization Companies Risk:  Investing in the securities of small-capitalization and mid-capitalization 
companies involves greater risks and the possibility of greater price volatility than investing in larger capitalization and more-
established companies.  Investments in mid-cap companies involve less risk than investing in small-cap companies.  Smaller 
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 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.  The Fund’s portfolio 
turnover rate is expected to be above 100% annually. 

 
Is the Fund Right for You? 
 
The Fund is intended for investors who want capital gains and can tolerate net asset value (“NAV”) fluctuations associated with the 
equity market.   
 
Performance:  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 year since the 
Fund’s inception.  The performance table compares the performance of each of the Fund’s share classes over time to the performance of a 
broad-based market index, and a supplemental index.  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.  Class A and Class C shares have similar annual returns to Institutional 
Class shares because the classes are invested in the same portfolio of securities, however, the returns for Class A and Class C shares are 
lower than Institutional Class shares because Class A and Class C shares have higher expenses and Class A shares are subject to a load.  
Shareholder reports containing financial and performance information for the Fund will be made available to shareholders semi-annually.  
Updated performance information and daily NAV per share is available at no cost by calling toll-free 1-855-375-3060.   

 
Institutional Class Performance Bar Chart  

For Calendar Year Ended December 31 

 
Best Quarter 7.55% June 30, 2021 

Worst Quarter 2.42% December 31, 2021 
  

20.76%

0%
5%

10%
15%
20%
25%

2021



4 

Performance Table  
Average Annual Total Returns  

(For periods ended December 31, 2021) 

Kensington Dynamic Growth Fund 
One 
Year 

Since 
Inception(1) 

Institutional Class Shares Return before taxes  20.76% 18.64% 
Institutional Class Shares Return after taxes on distributions(3) 17.14% 15.49% 
Institutional Class Shares Return after taxes on distributions and sale of Fund Shares(3) 12.34% 12.95% 
Class A Shares Return before taxes (with load) 14.80% 13.53% 
Class C Shares Return before taxes 19.57% 17.58% 
S&P 500 Total Return Index(3) 

(reflects no deduction for fees, expenses, or taxes) 28.71% 32.67% 

(1) The inception date of investment operations for the Fund’s Institutional, Class A and Class C Shares is October 23, 2020. 
(2) 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 are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or 
individual retirement accounts.  After tax returns are only shown for Institutional Class Shares.  After tax returns for other classes of 
shares will vary. 

(3) 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:  Advisors Preferred, LLC 
 
Investment Sub-Adviser:  Kensington Asset Management, LLC  
 
Portfolio Manager:   Bruce P. DeLaurentis, Chief Executive Officer of the Sub-Adviser, has served the Fund as a portfolio manager 
since it commenced operations in 2020. 
 
Purchase and Sale of Fund Shares:  The investment minimums for the Fund are: 
 

 Initial Investment Subsequent Investment 

Class 
Regular 
Account 

Retirement 
Account 

Regular 
Account 

Retirement 
Account 

A $1,000 $1,000 $250 $100 
Institutional $25,000 $25,000 $250 $100 

C $1,000 $1,000 $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., 
Eastern 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 reinvest your distributions in 
additional Fund shares or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are 
investing through a tax-deferred plan such as an IRA or 401(k) Plan.  However, these dividend and capital gain distributions may be 
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 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.   


