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Company Ticker %

Apple Inc AAPL 5.94

Microsoft Corp MSFT 5.61

Amazon Com Inc AMZN 4.01

Facebook Inc FB 2.30

Alphabet Inc GOOG 1.95

Alphabet Inc GOOGL 1.66

Berkshire Hathaway Inc Del BRK/B 1.43

Tesla Inc TSLA 1.39

JPMorgan Chase & Co. JPM 1.32

Nvidia Corporation NVDA 1.32

June 30, 2021

About the Fund
The Acruence Active Hedge U.S. Equity 
ETF (XVOL) is an actively-managed 
exchange-traded fund (ETF) that seeks 
capital appreciation with less volatility than 
the S&P 500 Index. 

Acruence seeks to achieve its objective by 
investing nearly all of the ETF’s assets in a 
broad-based U.S. large-cap equity portfolio, 
while seeking to reduce volatility by 
purchasing options contracts on the VIX 
(i.e., the Cboe Volatility Index). 

Acruence uses a proprietary, volatility-based 
algorithm to determine the number of VIX 
options contracts to purchase, as well as the 
strike price(s) and expiration date(s) of the 
options.

Fund Features
• Positioned as a core allocation
• Consistent market participation; XVOL 

remains invested at all times in the broad 
equity markets

• Purchased options seek to hedge the 
portfolio’s downside tail risk

• A non-discretionary, algorithmic strategy 
is used to determine positions

Acruence Active Hedge 
U.S. Equity ETF

Holdings are subject to change.

The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and 
principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their 
original cost and current performance may be lower or higher than the performance quoted. Performance current to the most recent month-
end can be obtained by calling 833-653-6400. Short term performance, in particular, is not a good indication of the fund’s future performance, 
and an investment should not be made based solely on returns. Returns beyond 1 year are annualized. A fund's NAV is the sum of all its assets 
less any liabilities, divided by the number of shares outstanding. The market price is the most recent price at which the fund was traded. 

The S&P 500 index includes 500 leading companies and covers approximately 80% of available market capitalization.

Fund Data

Net Assets $80,248,468

NAV $20.58

Shares Outstanding 3,900,000

Market Price $20.64

Premium/Discount 0.33%

30-day SEC Yield* 0.58%

Top 10 Holdings

Fund Information

Fund Details

Inception April 7, 2021

Ticker XVOL

Primary Exchange NYSE

CUSIP 886364744

NAV Symbol XVOL.IV.TC

Expense Ratio 0.83%

*As of 6/30/21. The 30-day SEC Yield represents net investment income 
earned by the Fund over the 30-day period expressed as an annual percentage 
rate based on the Fund’s share price at the end of the 30-day period. The SEC 
Yield data is mandated by the SEC. 

Month-end as of 6/30/21 Quarter-end as of 6/30/21

YTD 1 Month 3 Months Inception 1 Year 3 Years 5 Years Inception

Market Price 3.22% 2.15% 3.22% 3.22%

Fund NAV 2.88% 1.97% 2.88% 2.88%

S&P 500 Index 3.27% 2.33% 3.27% 3.27%

Performance
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S&P 500 Index vs. VIX Index, Monthly Intra-Day Highs, Beginning January 2018

About the Firm

Acruence Capital, LLC provides investment advisory services to individual 
and institutional clients. The firm manages client investment portfolios on 
a discretionary basis and provides outsourced CIO (OCIO) services to 
other registered investment advisory companies. Acruence serves as 
investment sub-adviser to XVOL.

The VIX Index estimates the expected level of volatility in the U.S. stock market, as reflected by the S&P 500, forward-looking over 30 
days. The Chicago Board Options Exchange (the “Cboe”) calculates the VIX Index using a formula that averages the prices of 
designated options on the S&P 500. It is not possible to invest directly in an index.
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Important Information

Exchange Traded Funds (ETFs) are bought and sold through exchange trading at market price (not NAV), and are not individually 
redeemed from the fund. Shares may trade at a premium or discount to their NAV in the secondary market. Brokerage commissions will 
reduce returns.

Investments involve risk including the possible loss of principal. There is no guarantee the investment objective will be successful. 

Options can be volatile and have a large impact on the performance of the Fund.  There is a risk of loss of all or part of the cash paid 
(premium) for purchasing options and the value of the option may be lost if not exercised at or prior to expiration. One of the primary 
drivers of the value of a VIX Option is movement in the spot value of the VIX Index, which is a measure of implied volatility of S&P 500 
options. Therefore, changing market expectations of future volatility will lead to changes in the market value of VIX Options. Because 
implied volatilities often rise during periods of market stress, the VIX Index is often negatively correlated to equity markets.

The Fund may actively and frequently trade all or a significant portion of the securities in its portfolio which may increase the Fund’s 
expenses and also cause adverse tax consequences.

The Fund is actively-managed and may not meet its investment objective based on the Sub-Adviser’s success or failure to implement 
investment strategies for the Fund.

The fund is classified as non-diversified. Because it is non-diversified, it may hold large positions in a small number of securities. To the 
extent it maintains such positions; a price change in any one of those securities may have a greater impact on the fund’s share price than 
if it were diversified.

The Fund is a recently organized management investment company with no operating history.

You should consider the fund's investment objectives, risks, and charges and expenses carefully before you invest. The fund's prospectus 
or summary prospectus, which can be obtained by calling 1.833.653.6400, contains this and other information about the fund, and should 
be read carefully before investing.

The fund is distributed by Foreside Fund Services, LLC.


