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As filed with the Securities and Exchange Commission on October 1, 2021
File Nos. 333-171279 and 811-22507

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM N-1A

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 ☒
Pre-Effective Amendment No. ☐
Post-Effective Amendment No. 32 ☒

and/or

REGISTRATION STATEMENT UNDER THE INVESTMENT COMPANY ACT OF 1940 ☒
Amendment No. 41 ☒

(Check appropriate box or boxes)

VOLT ETF TRUST
(Exact Name of Registrant as Specified in Charter)

116 South Franklin Street, P. O. Box 69, Rocky Mount, NC 27804
(Address of Principal Executive Offices)

252-972-9922
(Registrant’s Telephone Number, including Area Code)

Terrence Davis, Esq.
Greenberg Traurig, LLP
3333 Piedmont RD., NE

Suite 2500
Atlanta, GA 30305

Tanya Boyle, Esq.
Greenberg Traurig, LLP

2200 Ross Avenue, Suite 5200
Dallas, TX 75201

Tracie Coop, Esq.
The Nottingham Company

116 S. Franklin Street
Rocky Mount, NC 27802

As soon as practicable after the Effective Date of this Registration Statement
Approximate Date of Proposed Public Offering

It is proposed that this filing will become effective: (check appropriate box)

[X] immediately upon filing pursuant to paragraph (b)
[ ] on (date)pursuant to paragraph (b)
[ ] 60 days after filing pursuant to paragraph (a)(1)
[ ] on (date) pursuant to paragraph (a)(1)
[ ] 75 days after filing pursuant to paragraph (a)(2)
[ ] on (date) pursuant to paragraph (a)(2) of Rule 485

If appropriate, check the following box:

[ ] This post-effective amendment designates a new effective date for a previously filed post-effective amendment.
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Volt Crypto Industry Revolution and
Tech ETF

(Ticker: BTCR)

A series of the
Volt ETF Trust

PROSPECTUS
October 1, 2021

This Prospectus provides important information about the Fund that you should know before investing. Please read it carefully and keep
it for future reference. For questions, or for Shareholder Services, please call 1-800-773-3863.

Shares of the Fund are listed and traded on the NYSE Arca, Inc.

These securities have not been approved or disapproved by the Securities and Exchange Commission nor has the Securities andExchange Commission passed upon the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminaloffense.
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FUND SUMMARY
Investment Objective: The Volt Crypto Industry Revolution and Tech ETF (the “Fund”) seeks to provide 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. Investors purchasing or selling shares of the Fund in the secondary market may be subject to costs (including customary brokerage
commissions) charged by their broker. These costs are not included in the expense example below.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.85%
Distribution and 12b-1 Fees 0.00%
Other Expenses1 0.00%
Total Annual Fund Operating Expenses 0.85%

1. Estimated for the current fiscal year.

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 (or you hold) 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:

One Year Three Years
$87 $271

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. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

2
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Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by investing a majority
of its net assets in U.S. and foreign companies with exposure to bitcoin and its supporting infrastructure. The Advisor applies an option
overlay strategy to the Fund’s equity investments.

The Fund defines companies with exposure to bitcoin as “Bitcoin Industry Revolution Companies”, which are domestic and foreign
(including American Depository Receipts (“ADRs”)) companies that: (i) hold a majority of their net assets in bitcoin on their balance
sheet as can be reasonably determined by the company’s annual filings (e.g. filings on Form 10k or foreign equivalents) from the past
12 months; and/or (ii) derive a majority of their revenue or profits directly from mining, lending, transacting in bitcoin, or manufacturing
bitcoin mining equipment as can be reasonably determined by the company’s annual filings from the past 12 months. The Bitcoin Industry
Revolution Companies noted in (i) above will not include Canadian ETFs or private funds and will include no more than 15% of the
Fund’s net assets in GBTC.

While the Fund has a bitcoin industry focus, under normal circumstances, the Fund will invest at least 80% of its net assets (plus any
borrowings for investment purposes) in Bitcoin Industry Revolution Companies and Technology Companies, options on those companies
and ETFs with exposure to those companies. Under normal circumstances, the Fund will invest the majority of its net assets (plus any
borrowings for investment purposes) in Bitcoin Industry Revolution Companies. The remainder of the Fund’s net assets used to satisfy
the 80% test set forth above will be invested in Technology Companies, and at least 15% of the Fund’s net assets will be in Technology
Companies. “Technology Companies” are companies that derive at least 50% of their revenue from software, technology hardware, and/
or products or services that rely on self-developed processing chips or artificial intelligence chips.

The Fund may also invest up to 20% of the portfolio to gain broad equity market exposure, including through ETFs, to offset the risk
of the focused portfolio. The Fund will not directly invest in bitcoin but will invest in companies that support bitcoin and the bitcoin
blockchain industry.

Bitcoin is a digital asset that is created and transmitted through the operations of the peer-to-peer Bitcoin network, a decentralized network
of computers that operates on cryptographic protocols. No single entity owns or operates the Bitcoin network, the infrastructure of which
is collectively maintained by a decentralized user base. The Bitcoin network allows people to exchange tokens of value, called bitcoin,
which are recorded on a public transaction ledger known as a blockchain. Bitcoin can be used to pay for goods and services, or it can be
converted to fiat currencies (traditional currencies, such as the U.S. dollar, that are government-issued and are not backed by a physical
commodity, such as gold or silver) at rates determined by digital asset exchanges that trade bitcoin or in individual end-to-end user
transactions under a barter system.
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Bitcoin is one among many uses of blockchain technology. Blockchain technology is an emerging technology that is redefining how
a record of value is maintained. Blockchain technology seeks to solve transactional challenges of counterparty trust and the need for
a central repository or ledger by providing a transparent and secure process to transfer and digitally record information on a shared
transaction database through a secure, decentralized, peer-to-peer distributed ledger. In this regard, it is designed to facilitate the transfer
of information or property between users such that the transfer is guaranteed to be secure and known to all participants and shared across
a distributed network where, once verified, the legitimacy of the transfer cannot be challenged. Blockchain technology may be used to
support a vast array of business applications in many different industries and markets, and the extent of its versatility has not yet been
fully explored. As a result, the Fund may invest in equity securities of operating companies with investments in bitcoin and bitcoin’s
blockchain technology that focus on or have exposure to a wide variety of industries and countries, including emerging markets.

The Fund will invest up to 25% of the Fund’s assets in a single analytics software company that the Advisor believes is generally bullish
on bitcoin and may be positioned to benefit in a rise in bitcoin value due to their willingness to convert free cash into bitcoin.

In selecting companies that the Advisor believes are relevant to the Fund’s investment objective, the Advisor seeks to identify, using
its own internal research and analysis, companies capitalizing on bitcoin and bitcoin’s blockchain technology or that are enabling or
supporting the further development of bitcoin or bitcoin investments in the markets in which they operate. The Advisor’s internal research
and analysis leverages insights from diverse sources, including internal and external research, and indicators such as the Stock-to-Flow
model, which evaluates the current stock of bitcoin against the flow of new bitcoin mined that year. The Advisor uses such research to
develop and refine its investment themes and identify and take advantage of trends that have ramifications for individual companies or
entire industries.

Under normal circumstances, primarily all of the Fund’s assets will be invested in equity securities and options on those equity securities,
including common stocks, partnership interests, business trust shares and other equity investments or ownership interests in business
enterprises and ETFs. The Fund’s investments will include small-, medium- and large-capitalization companies. The Fund’s investments
in foreign equity securities will be in both developed and emerging markets. The Fund may invest in foreign securities (including
investments in ADRs) and securities listed on local foreign exchanges.

The Fund is classified as a “non-diversified” investment company under the Investment Company Act of 1940, as amended, which means
that the Fund may invest a high percentage of its assets in a fewer number of issuers.

4
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Option Overlay Strategy

Up to twenty percent of the Fund’s net assets will be subject to the Fund’s option overlay. The option overlay consists of purchasing
exchange-traded and over the counter (“OTC”) put options on the NASDAQ® 100 Index, S&P 500® Index, a NASDAQ® 100 Index
ETF, an S&P 500 Index ETF, or individual securities and call options on individual securities. When the Fund purchases a call option,
the Fund has the right, but not the obligation, to buy a stock or other asset at a specified price (strike price) within a specific time period.
When the Fund purchases a put option, the Fund has the right, but not the obligation, to sell a stock or other asset at a specified price
(strike price) within a specific time period.

The option overlay is a strategic, persistent exposure meant to hedge against market movements or capture movements in individual
companies. If the market goes up, the Fund’s returns may outperform the market because the Advisor will sell or exercise the call options.
If the market goes down, the Fund’s returns may fall less than the market because the Advisor will sell or exercise the put options. The
Advisor selects options based upon its evaluation of relative value based on cost, strike price (price that the option can be bought or sold
by the option holder) and maturity (the last date the option contract is valid) and will exercise or close the options based on maturity
or portfolio rebalancing requirements. The Fund anticipates purchasing and selling options on a monthly, quarterly, and annual basis,
depending upon the Fund’s rebalancing requirements and the individual option expiration dates. However, the Fund may rebalance its
option portfolio on a more frequent basis for a number of reasons such as market volatility renders the protection provided by the option
strategy ineffective or an option position has appreciated to the point that it is prudent to decrease the Fund’s exposure and realize gains
for the Fund’s shareholders. While the option overlay is intended to improve the Fund’s performance, there is no guarantee that it will do
so.

The value of the Fund’s call options is expected to rise in proportion to the rise in value of the underlying assets, but the amount by
which the Fund’s options increase or decrease in value depends on how far the market has moved from the time the options position was
initiated. The value of the Fund’s call options may rise faster than the market if the Advisor successfully selects options that appreciate in
value.

Principal Investment Risks

Risk is inherent in all investing. The loss of your money is a principal risk of investing in the Fund. The Fund is subject to certain risks,
including the principal risks noted below, any of which may adversely affect the Fund’s net asset value per share (“NAV”), trading price,
yield, total return and ability to meet its investment objective. An investment in the Fund is not a deposit or obligation of any bank, is not
endorsed or guaranteed by any bank, and is not insured by the Federal Deposit Insurance Corporation or any other government agency.
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Single Issuer Investment Risk. The Fund focuses its assets (i.e., invests up to 25% of its assets) in securities of a single issuer and, as a
result, the Fund may be subject to greater volatility with respect to its portfolio securities than a Fund that is more broadly diversified.
Accordingly, the Fund is subject to the risk that its performance may be hurt disproportionately by the poor performance of a single issuer.

Bitcoin Exposure Risk. Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are digital assets designed to
act as a medium of exchange. Cryptocurrency is an emerging asset class. There are thousands of cryptocurrencies, the most well-known
of which is bitcoin.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by any government. Cryptocurrency
is not legal tender. Federal, state and/or foreign governments may restrict the use and exchange of cryptocurrency, and regulation in
the United States is still developing. The market price of bitcoin has been subject to extreme fluctuations. If cryptocurrency markets
continue to be subject to sharp fluctuations, the Fund’s shareholders may experience losses. Similar to fiat currencies (i.e., a currency
that is backed by a central bank or a national, supra-national or quasi-national organization), cryptocurrencies are susceptible to theft,
loss and destruction. Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively new and, in most
cases, largely unregulated and may therefore be more exposed to fraud and failure than established, regulated exchanges for securities,
derivatives and other currencies. The companies in which the Fund invests and the Fund’s indirect investment in bitcoin remain subject
to volatility experienced by the cryptocurrency exchanges and other cryptocurrency trading venues. Such volatility can adversely affect
an investment in the Fund.

Derivatives Risk. Options are a derivative investment. The use of derivative instruments involves risks different from, or possibly greater
than, the risks associated with investing directly in securities and other traditional investments. These risks include (i) the risk that the
counterparty to a derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii)
the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, rate or index.

Option Risk. As the buyer of a put or call option, the Fund risks losing the entire premium invested in the option if the Fund does not
exercise the option.

Over-the-Counter Market Risk. Securities and options traded in over-the-counter markets may trade less frequently and in limited
volumes and thus exhibit more volatility and liquidity risk, and the prices paid by the Fund in over-the-counter transactions may include
an undisclosed dealer markup. The Fund is also exposed to default by the over-the-counter option writer who may be unwilling or unable
to perform its contractual obligations to the Fund.

6

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Blockchain Technology Investments Risk. An investment in companies actively engaged with blockchain technology (which underpins
bitcoin and the Bitcoin network) may be subject to the following risks:

• The technology is new and many of its uses may be untested. The mechanics of using distributed ledger technology to transact
in other types of assets, such as securities or derivatives, is less clear. There is no assurance that widespread adoption will occur.
A lack of expansion in the usage of blockchain technology could adversely affect an investment in the Fund.

• Theft, loss or destruction. Transacting on a blockchain depends in part specifically on the use of cryptographic keys that are
required to access a user’s account (or “wallet”). The theft, loss or destruction of these keys impairs the value of ownership
claims users have over the relevant assets being represented by the ledger (whether “smart contracts,” securities, currency or
other digital assets). The theft, loss or destruction of private or public keys needed to transact on a blockchain could also
adversely affect a company’s business or operations if it were dependent on the ledger.

• Competing platforms and technologies. The development and acceptance of competing platforms or technologies may cause
consumers or investors to use an alternative to blockchains.

• Cyber security incidents. Cyber security incidents may compromise an issuer, its operations or its business. Cyber security
incidents may also specifically target a user’s transaction history, digital assets, or identity, thereby leading to privacy concerns.
In addition, certain features of blockchain technology, such as decentralization, open source protocol, and reliance on peer-to-
peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a coordinated response.

• Developmental risk. Blockchain technology may never develop optimized transactional processes that lead to realized economic
returns for any company in which the Fund invests. Companies that are developing applications of blockchain technology
applications may not in fact do so or may not be able to capitalize on those blockchain technologies. The development of new
or competing platforms may cause consumers and investors to use alternatives to blockchains.

• Intellectual property claims. A proliferation of recent startups attempting to apply blockchain technology in different contexts
means the possibility of conflicting intellectual property claims could be a risk to an issuer, its operations or its business. This
could also pose a risk to blockchain platforms that permit transactions in digital securities. Regardless of the merit of any
intellectual property or other legal action, any threatened action that reduces confidence in the viability of blockchain may
adversely affect an investment in the Fund.
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• Lack of liquid markets, and possible manipulation of blockchain-based assets. Digital assets that are represented and trade on a
blockchain may not necessarily benefit from viable trading markets. Stock exchanges have listing requirements and vet issuers,
and perhaps users. These conditions may not necessarily be replicated on a blockchain, depending on the platform’s controls
and other policies. The more lenient a blockchain platform is about vetting issuers of digital assets or users that transact on the
platform, the higher the potential risk for fraud or the manipulation of digital assets. These factors may decrease liquidity or
volume, or increase volatility of digital securities or other assets trading on a blockchain.

• Lack of regulation. Digital commodities such as cryptocurrencies and their associated platforms are largely unregulated, and the
regulatory environment is rapidly evolving. As a result, companies engaged in such blockchain activities may be exposed to
adverse regulatory action, fraudulent activity or even failure.

• Third party product defects or vulnerabilities. Where blockchain systems are built using third party products, those products
may contain technical defects or vulnerabilities beyond a company’s control. Open-source technologies that are used to build a
blockchain application may also introduce defects and vulnerabilities.

• Reliance on the Internet. Blockchain functionality relies on the Internet. A significant disruption of Internet connectivity
affecting large numbers of users or geographic areas could impede the functionality of blockchain technologies and adversely
affect the Fund. In addition, certain features of blockchain technology, such as decentralization, open source protocol, and
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a
coordinated response.

• Line of business risk. Some of the companies in which the Fund may invest are engaged in other lines of business unrelated to
blockchain and these lines of business could adversely affect their operating results. The operating results of these companies
may fluctuate as a result of these additional risks and events in the other lines of business. In addition, a company’s ability to
engage in new activities may expose it to business risks with which it has less experience than it has with the business risks
associated with its traditional businesses. Despite a company’s possible success in activities linked to its use of blockchain, there
can be no assurance that the other lines of business in which these companies are engaged will not have an adverse effect on a
company’s business or financial condition.

Equity Risk. The net asset value of the Fund will fluctuate based on changes in the value of the equity securities held by the Fund. Equity
prices can fall rapidly in response to developments affecting a specific company or industry, or to changing economic, political or market
conditions.
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Foreign Securities and Emerging Markets Risk. Foreign securities have investment risks different from those associated with domestic
securities. The value of foreign investments (including investments in ADRs) may be affected by the value of the local currency relative
to the U.S. dollar, changes in exchange control regulations, application of foreign tax laws, changes in governmental economic or
monetary policy, or changed circumstances in dealings between nations. There may be less government supervision of foreign markets,
resulting in non-uniform accounting practices and less publicly available information about issuers of foreign securities. In addition,
foreign brokerage commissions, custody fees, and other costs of investing in foreign securities are often higher than in the United States.
Investments in foreign issues could be affected by other factors not present in the United States, including expropriation, armed conflict,
confiscatory taxation, and potential difficulties in enforcing contractual obligations. In addition to the risks of foreign securities in general,
countries in emerging markets are more volatile and can have relatively unstable governments, social and legal systems that do not protect
shareholders, economies based on only a few industries, and securities markets that trade a small number of issues which could reduce
liquidity. There is also less publicly available information on emerging market companies due to differences in regulation, accounting,
auditing, and financial recordkeeping requirements, and the information available may be unreliable or outdated.

Underlying Fund Risk. ETFs in which the Fund invests are subject to investment advisory and other expenses, which will be indirectly
paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of investing directly in the ETFs and may
be higher than other funds that invest directly in stocks and bonds. Each of the ETFs is subject to its own specific risks, but the Advisor
expects the principal investments risks of such ETFs will be similar to the risks of investing in the Fund.

Small and Medium Capitalization Risk. The earnings and prospects of small and medium sized companies are more volatile than larger
companies and may experience higher failure rates than larger companies. Small and medium sized companies normally have a lower
trading volume than larger companies, which may tend to make their market price fall more disproportionately than larger companies in
response to selling pressures and may have limited markets, product lines, or financial resources and lack management experience.

Large Capitalization Risk. Large-capitalization companies may be less able than smaller capitalization companies to adapt to changing
market conditions. Large-capitalization companies may be more mature and subject to more limited growth potential compared with
smaller capitalization companies. During different market cycles, the performance of large capitalization companies has trailed the overall
performance of the broader securities markets.

Portfolio Turnover Risk. The Fund may have a high turnover of the securities held in its portfolio. Increased portfolio turnover causes
the Fund to incur higher brokerage costs, which may adversely affect the Fund’s performance. High rates of portfolio turnover may also
result in the realization of short-term capital gains and losses. Any distributions resulting from such gains will be considered ordinary
income for federal income tax purposes.
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Active Management Risk. The Fund is subject to the risk that the investment management strategy may not produce the intended results
and may negatively impact Fund performance. The Advisor’s overlay strategy will not fully protect the Fund from declines in the market.

Financial Technology Risk. Companies that are developing financial technologies such as blockchain technology that seek to disrupt or
displace established financial institutions generally face competition from much larger and more established firms. Financial technology
companies may not be able to capitalize on their disruptive technologies if they face political and/or legal attacks from competitors,
industry groups or local and national governments. Laws generally vary by country, creating some challenges to achieving scale. A
financial technology company may not currently derive any revenue, and there is no assurance that such company will derive any revenue
from innovative technologies in the future. Additionally, financial technology companies may be adversely impacted by potential rapid
product obsolescence, cybersecurity attacks, increased regulatory oversight and disruptions in the technology they depend on.

Technology Sector Risk. The Fund may make investments in certain ETFs that are concentrated in the Information Technology sector,
which means the ETFs are more likely to be more adversely affected by any negative performance of the Information Technology sector
than ETFs that have more diversified holdings across a number of sectors. Market or economic factors impacting technology companies
and companies that rely heavily on technological advances could have a major effect on the value of the ETFs’ investments.

Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or
sell certain securities or financial instruments may be restricted, which may prevent the Fund from buying or selling certain securities
or financial instruments. In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price its
investments and may incur substantial trading losses.

ETF Structure Risks. The Fund is structured as an ETF. As a result, the Fund is subject to the special risks, including:

• Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only
by Authorized Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage
costs when selling shares.

• Trading Issues. Trading in Shares on the NYSE Arca, Inc. (the “Exchange”) may be halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility. There
can be no assurance that Shares will continue to meet the listing requirements of the Exchange which may result in the Shares
being delisted. An active trading market for the Shares may not be developed or maintained. If the Shares are traded outside
a collateralized settlement system, the number of financial institutions that can act as Authorized Participants that can post
collateral on an agency basis is limited, which may limit the market for the Shares.
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• Cash Purchases. To the extent Creation Units are purchased by APs in cash instead of in-kind, the Fund will incur certain costs
such as brokerage expenses and taxable gains and losses. These costs could be imposed on the Fund and impact the Fund’s NAV
if not fully offset by transaction fees paid by the APs.

• Market Price Variance Risk. The market prices of Shares will fluctuate in response to changes in NAV and supply and demand
for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that trade
the Shares. There may be times when the market price and the NAV vary significantly. This means that Shares may trade at a
discount to NAV.

o In times of market stress, market makers may step away from their role market making in the Shares and in executing trades,
which can lead to differences between the market value of the Shares and the Fund’s NAV.

o To the extent Authorized Participants exit the business or are unable to process creations or redemptions and no other Authorized
Participant can step in to do so, there may be a significantly reduced trading market in the Fund's shares, which can lead to
differences between the market value of Fund shares and the Fund's net asset value.

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result that
investors may pay significantly more or significantly less the Shares than the Fund’s NAV, which is reflected in the bid and ask
price for the Shares or in the closing price.

o When all or a portion of an ETFs underlying securities trade in a market that is closed when the market for the Fund's shares is
open, there may be changes from the last quote of the closed market and the quote from the Fund's domestic trading day, which
could lead to differences between the market value of the Fund's shares and the Fund's net asset value.

o In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of the
Fund’s portfolio. This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market value of
the Shares and the Fund’s NAV.
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Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund.
The Fund has a limited number of institutions that may act as an Authorized Participant on an agency basis (i.e., on behalf of other market
participants). Authorized Participant concentration risk may be heightened for securities or instruments that have lower trading volumes.

Limited History Risk. The Fund is a new ETF and has a limited history of operations for investors to evaluate.

Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the likelihood
that events or conditions in one region or financial market may adversely impact issuers in a different country, region or financial
market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, global demand
for particular products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory events and governmental or quasi-
governmental actions. The occurrence of global events similar to those in recent years may result in market volatility and may have long
term effects on both the U.S. and global financial markets. It is not known how long such impacts will or would last, but there could be a
prolonged period of global economic slowdown, which may impact your Fund investment.

New Advisor Risk. The Advisor has only recently begun serving as an investment advisor to ETFs. As a result, investors do not have
a long-term track record of managing an ETF from which to judge the Advisor, and the Advisor may not achieve the intended result in
managing the Fund.

Non-Diversification Risk. The Fund’s portfolio may focus on a limited number of investments and will be subject to potential for
volatility than a diversified fund.

COVID-19 Risk. An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in
China in December 2019 and has now been detected globally. COVID-19 has resulted in travel restrictions, closed international borders,
enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty.
The impact of COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of
many countries or the entire global economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In
addition, the impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare
systems. Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic risks
in certain countries or globally. As such, issuers of debt securities with operations, productions, offices, and/or personnel in (or other
exposure to) areas affected with the virus may experience significant disruptions to their business and/or holdings. The potential impact
on the credit markets may include market illiquidity, defaults and bankruptcies, among other consequences, particularly on issuers in the
airline, travel and leisure and retail sectors. The extent to which COVID-19 will affect the Fund, the Fund’s service providers’ and/or
issuer’s operations and results will depend on future developments, which are highly uncertain and cannot be predicted, including new
information that may emerge concerning the severity of COVID-19 and the actions taken to contain COVID-19. Economies and financial
markets throughout the world are becoming increasingly interconnected. As a result, whether or not the Fund invests in securities of
issuers located in or with significant exposure to countries experiencing economic, political and/or financial difficulties, the value and
liquidity of the Fund’s investments may be negatively affected by such events. If there is a significant decline in the value of the Fund’s
portfolio, this may impact the Fund’s asset coverage levels for certain kinds of derivatives and other portfolio transactions. The duration
of the COVID-19 outbreak and its impact on the global economy cannot be determined with certainty.

12

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Cybersecurity Risk. As part of its business, the Advisor processes, stores, and transmits large amounts of electronic information,
including information relating to the transactions of the Fund. The Advisor and the Fund are therefore susceptible to cybersecurity risk.
Cybersecurity failures or breaches of the Fund or its service providers have the ability to cause disruptions and impact business operations,
potentially resulting in financial losses, the inability of Fund shareholders to transact business, violations of applicable privacy and other
laws, regulatory fines, penalties and/or reputational damage. The Fund and its shareholders could be negatively impacted as a result.

Fund Performance

The Fund is new and does not yet have historical performance.

Management

Investment Advisor: Volt Equity LLC (the “Advisor”)

Portfolio Managers: Tad Park, Chief Executive Officer of the Advisor, has served the Fund as a portfolio manager since it commenced
operations in September 2021. Mr. Park is primarily responsible for the management of the Fund.

Purchase and Sale of Fund Shares

The Fund will issue and redeem Shares at NAV only in large blocks of 10,000 Shares (each block of Shares is called a “Creation
Unit”). Creation Units are issued and redeemed primarily cash and/or in-kind for securities. Except when aggregated in Creation Units in
transactions with Authorized Participants, the Shares are not redeemable securities of the Fund.

Individual shares of the fund may only be bought and sold in the secondary market through a broker or dealer at a market price. Because
ETF shares trade at market prices rather than NAV, shares may trade at a price greater than NAV (premium) or less than NAV (discount).
An investor 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 in the secondary
market (the “bid-ask spread”). You may access recent information, including information on the Fund’s NAV, Market Price, premiums
and discounts, and bid-ask spreads, on the Fund’s website at www.voltfunds.com.
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Tax Information

The Fund intends to make distributions that may be taxable to you as ordinary income or capital gains, unless you are investing through
a tax deferred arrangement, such as a 401(k) plan or an individual retirement account (IRA). Distributions on investments made through
tax deferred arrangements generally will be taxed later when withdrawn from those accounts.

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 Advisor or other 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.
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ADDITIONAL INFORMATION ABOUT THE FUND’S INVESTMENT
OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES, AND RISKS

Investment Objective

The Fund’s investment objective is to provide capital appreciation. The investment objective is not a fundamental policy and can be
changed without shareholder approval by a vote of the Board. Shareholders will receive 60 days’ prior written notice before a change
to an investment objective or the Fund’s 80% investment policy in Bitcoin Industry Revolution Companies and Technology Companies,
and options on those companies, and ETFs with exposure to those companies takes effect.

Principal Investment Strategies

The Fund is an actively managed ETF. Under normal circumstances, the Fund will invest at least 80% of its net assets (plus any
borrowings for investment purposes) in Bitcoin Industry Revolution Companies and Technology Companies, options on those companies
and ETFs with exposure to those companies. Under normal circumstances, the Fund will invest the majority of its net assets (plus any
borrowings for investment purposes) in Bitcoin Industry Revolution Companies. The remainder of the Fund’s net assets used to satisfy
the 80% test set forth above will be invested in Technology Companies, and at least 15% of the Fund’s net assets will be in Technology
Companies.

The Fund may also invest up to 20% of the portfolio to gain equity market exposure by investing directly in equities or indirectly through
equity ETFs, to offset the risk of the focused portfolio. The Advisor applies an option overlay strategy to the Fund’s equity investments.

The Fund will not directly invest in bitcoin but will invest in companies that support bitcoin and the bitcoin blockchain industry.

Bitcoin is a digital asset that is created and transmitted through the operations of the peer-to-peer Bitcoin network, a decentralized network
of computers that operates on cryptographic protocols. No single entity owns or operates the Bitcoin network, the infrastructure of which
is collectively maintained by a decentralized user base. The Bitcoin network allows people to exchange tokens of value, called bitcoin,
which are recorded on a public transaction ledger known as a blockchain. Bitcoin can be used to pay for goods and services, or it can be
converted to fiat currencies (traditional currencies, such as the U.S. dollar, that are government-issued and are not backed by a physical
commodity, such as gold or silver) at rates determined by digital asset exchanges that trade bitcoin or in individual end-to-end user
transactions under a barter system.

Bitcoin is created by “mining.” Mining involves miners using a sophisticated computer program to repeatedly solve complex
mathematical problems on specialized computer hardware. The mathematical problem involves a computation involving all or some
bitcoin transactions that have been proposed by the Bitcoin network’s participants. When this problem is solved, the computer creates
a “block” consisting of these transactions. As each newly solved block refers back to and “connects” with the immediately prior solved
block, the addition of a new block adds to the blockchain in a manner similar to a new link being added to a chain. A miner that is
successful in adding a block to the blockchain is automatically awarded a fixed amount of bitcoin for its efforts plus any transaction fees
paid by transferors whose transactions are recorded in the block. This reward system is the means by which new bitcoin enter circulation.
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The supply of new bitcoin is mathematically controlled so that the number of bitcoin grows at a limited rate pursuant to a pre-set schedule.
The number of bitcoin awarded for solving a new block is automatically halved after every 210,000 blocks are added to the Bitcoin
blockchain (approximately every four years). Currently, the fixed reward for solving a new block is 6.25 bitcoin per block and this is
expected to decrease by half to become 3.125 bitcoin after the next 210,000 blocks have entered the Bitcoin network, which is expected
to be May 2024. This deliberately controlled rate of bitcoin creation means that the number of bitcoin in existence will increase at a
controlled rate until the number of bitcoin in existence reaches the pre-determined 21 million bitcoin. It is estimated that the 21 million
bitcoin limitation will be reached in the year 2140.

Bitcoin is one among many uses of blockchain technology. Blockchain technology is an emerging technology that is redefining how
a record of value is maintained. Blockchain technology seeks to solve transactional challenges of counterparty trust and the need for
a central repository or ledger by providing a transparent and secure process to transfer and digitally record information on a shared
transaction database through a secure, decentralized, peer-to-peer distributed ledger. In this regard, it is designed to facilitate the transfer
of information or property between users such that the transfer is guaranteed to be secure and known to all participants and shared across
a distributed network where, once verified, the legitimacy of the transfer cannot be challenged. Blockchain technology may be used to
support a vast array of business applications in many different industries and markets, and the extent of its versatility has not yet been
fully explored. As a result, the Fund may invest in equity securities of operating companies with investments in bitcoin and bitcoin’s
blockchain technology that focus on or have exposure to a wide variety of industries and countries, including emerging markets.

In selecting companies that the Advisor believes are relevant to the Fund’s investment objective, the Advisor seeks to identify, using
its own internal research and analysis, companies capitalizing on bitcoin and bitcoin’s blockchain technology or that are enabling or
supporting the further development of bitcoin or bitcoin investments in the markets in which they operate. The Advisor’s internal research
and analysis leverages insights from diverse sources, including internal and external research, and indicators such as the Stock-to-Flow
model, which evaluates the current stock of bitcoin against the flow of new bitcoin mined that year. The Advisor uses such research to
develop and refine its investment themes and identify and take advantage of trends that have ramifications for individual companies or
entire industries. The Advisor’s internal research and analysis leverages insights from diverse sources, including internal and external
research, to develop and refine its investment strategy to identify and take advantage of trends that have ramifications for individual
companies or entire industries. Some factors that are considered before a security is bought or sold is how much bitcoin the Bitcoin
Industry Revolutionary holds compared to its market cap, trends and moving averages for bitcoin, and expectations for the company's
future cashflows. If the Advisor anticipates a prolonged bear market, the Advisor may decide to sell companies that have outsized
exposure to bitcoin price movement, such as bitcoin miners, in favor of companies that support the infrastructure of bitcoin, but are not
disproportionately affected by the price of bitcoin.
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Under normal circumstances, primarily all of the Fund’s assets will be invested in equity securities and options on those equities,
including common stocks, partnership interests, business trust shares and other equity investments or ownership interests in business
enterprises and ETFs. The Fund’s investments will include small-, medium- and large-capitalization companies. The Fund’s investments
in foreign equity securities will be in both developed and emerging markets. The Fund may invest in foreign securities (including
investments in ADRs) and securities listed on local foreign exchanges.

The Fund is classified as a “non-diversified” investment company under the Investment Company Act of 1940, as amended, which means
that the Fund may invest a high percentage of its assets in a fewer number of issuers. The Fund will be concentrated (i.e., will invest 25%
or more of its assets under normal circumstances) in the information technology industry.

Option Overlay Strategy

The option overlay consists of purchasing exchange-traded and over the counter (“OTC”) put options on the NASDAQ® 100 Index, S&P
500® Index, a NASDAQ® 100 Index ETF, a S&P 500 Index ETF or individual securities and call options on individual securities. When
the Fund purchases a call option, the Fund has the right, but not the obligation, to buy a stock or other asset at a specified price (strike
price) within a specific time period. When the Fund purchases a put option, the Fund has the right, but not the obligation, to sell a stock
or other asset at a specified price (strike price) within a specific time period.

Up to twenty percent of the Fund’s net assets will be subject to the Fund’s option overlay. The option overlay is intended as a strategic,
persistent exposure meant to hedge against market movements or capture movements in individual companies. If the market goes up, the
Fund’s returns may outperform the market because the Advisor will sell or exercise the call options. If the market goes down, the Fund’s
returns may fall less than the market because the Advisor will sell or exercise the put options. The Advisor generally selects options with
strike prices at least 5% out of the money at purchase. A call option is out of the money if the strike price is higher at the time of purchase
than the market price of the underlying asset. A put option is out of the money if the strike price is lower than the market price of the
underlying asset. The Advisor selects options based upon its evaluation of relative value based on cost, strike price (price that the option
can be bought or sold by the option holder) and maturity (the last date the option contract is valid) and will exercise or close the options
based on maturity or portfolio rebalancing requirements. The Fund anticipates purchasing and selling options on a monthly, quarterly, and
annual basis, depending upon the Fund’s rebalancing requirements and the individual option expiration dates. However, the Fund may
rebalance its option portfolio on a more frequent basis for a number of reasons such as market volatility renders the protection provided
by the option strategy ineffective or an option position has appreciated to the point that it is prudent to decrease the Fund’s exposure and
realize gains for the Fund’s shareholders. The Advisor actively trades options using a systematic proprietary approach that rebalances at
least monthly. The Advisor manages the use of options so that the annualized cost of the put option overlay does not normally exceed 3%
of the net assets of the Fund. While the option overlay is intended to improve the Fund’s performance, there is no guarantee that it will
improve performance.
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If the Advisor determines that purchasing options is not a cost-effective way to implement the overlay strategy, it may employ options
spreads. In a call option spread, the Fund purchases a call option while selling (writing) a call option that is further out of the money to
partially offset the cost of the purchased option. In a put option spread the Fund purchases a put option while selling (writing) a put option
that is further out of the money to partially offset the cost of the purchased option.

Principal Investment Risks

The Fund is subject to various risks, including the principal risks noted below, any of which may adversely affect the Fund’s NAV, trading
price, yield, total return and ability to meet its investment objective. You could lose all or part of your investment in the Fund, and the
Fund could underperform other investments.

Active Management Risk. The Fund is subject to the risk that the investment management strategy may not produce the intended results
and may negatively impact Fund performance. The Advisor’s overlay strategy will not fully protect the Fund from declines in the market.

Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund.
The Fund has a limited number of institutions that may act as an Authorized Participant on an agency basis (i.e., on behalf of other market
participants). To the extent that Authorized Participants exit the business or are unable to proceed with creation or redemption orders
with respect to the Fund and no other Authorized Participant is able to step forward to create or redeem Creation Units, Fund shares may
be more likely to trade at a premium or discount to net asset value and possibly face trading halts or delisting. Authorized Participant
concentration risk may be heightened for securities or instruments that have lower trading volumes.
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Bitcoin Exposure Risk. Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are digital assets designed to
act as a medium of exchange. Cryptocurrency is an emerging asset class. There are thousands of cryptocurrencies, the most well-known
of which is bitcoin. The Fund may gain exposure to bitcoin by investing in companies that hold bitcoin on their balance sheets and, as
a non-principal investment strategy, pooled investment vehicles that invest in bitcoin and certain cash-settled derivatives traded on the
Chicago Mercantile Exchange linked to bitcoin.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by any government. Cryptocurrency
is not legal tender. Federal, state and/or foreign governments may restrict the use and exchange of cryptocurrency, and regulation in
the United States is still developing. The market price of bitcoin has been subject to extreme fluctuations. If cryptocurrency markets
continue to be subject to sharp fluctuations, the Fund’s shareholders may experience losses. Similar to fiat currencies (i.e., a currency
that is backed by a central bank or a national, supra-national or quasi-national organization), cryptocurrencies are susceptible to theft,
loss and destruction. Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively new and, in most
cases, largely unregulated and may therefore be more exposed to fraud and failure than established, regulated exchanges for securities,
derivatives and other currencies. The companies in which the Fund invests and the Fund’s indirect investment in bitcoin remain subject
to volatility experienced by the cryptocurrency exchanges and other cryptocurrency trading venues. Such volatility can adversely affect
an investment in the Fund.

Blockchain Technology Investments Risk. An investment in companies actively engaged with blockchain technology (which underpins
bitcoin and the Bitcoin network) may be subject to the following risks:

• The technology is new and many of its uses may be untested. The mechanics of using distributed ledger technology to transact
in other types of assets, such as securities or derivatives, is less clear. There is no assurance that widespread adoption will occur.
A lack of expansion in the usage of blockchain technology could adversely affect an investment in the Fund.

• Theft, loss or destruction. Transacting on a blockchain depends in part specifically on the use of cryptographic keys that are
required to access a user’s account (or “wallet”). The theft, loss or destruction of these keys impairs the value of ownership
claims users have over the relevant assets being represented by the ledger (whether “smart contracts,” securities, currency or
other digital assets). The theft, loss or destruction of private or public keys needed to transact on a blockchain could also
adversely affect a company’s business or operations if it were dependent on the ledger.

• Competing platforms and technologies. The development and acceptance of competing platforms or technologies may cause
consumers or investors to use an alternative to blockchains.
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• Cyber security incidents. Cyber security incidents may compromise an issuer, its operations or its business. Cyber security
incidents may also specifically target a user’s transaction history, digital assets, or identity, thereby leading to privacy concerns.
In addition, certain features of blockchain technology, such as decentralization, open source protocol, and reliance on peer-to-
peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a coordinated response.

• Developmental risk. Blockchain technology may never develop optimized transactional processes that lead to realized economic
returns for any company in which the Fund invests. Companies that are developing applications of blockchain technology
applications may not in fact do so or may not be able to capitalize on those blockchain technologies. The development of new
or competing platforms may cause consumers and investors to use alternatives to blockchains.

• Intellectual property claims. A proliferation of recent startups attempting to apply blockchain technology in different contexts
means the possibility of conflicting intellectual property claims could be a risk to an issuer, its operations or its business. This
could also pose a risk to blockchain platforms that permit transactions in digital securities. Regardless of the merit of any
intellectual property or other legal action, any threatened action that reduces confidence in the viability of blockchain may
adversely affect an investment in the Fund.

• Lack of liquid markets, and possible manipulation of blockchain-based assets. Digital assets that are represented and trade on a
blockchain may not necessarily benefit from viable trading markets. Stock exchanges have listing requirements and vet issuers,
and perhaps users. These conditions may not necessarily be replicated on a blockchain, depending on the platform’s controls
and other policies. The more lenient a blockchain platform is about vetting issuers of digital assets or users that transact on the
platform, the higher the potential risk for fraud or the manipulation of digital assets. These factors may decrease liquidity or
volume, or increase volatility of digital securities or other assets trading on a blockchain.

• Lack of regulation. Digital commodities such as cryptocurrencies and their associated platforms are largely unregulated, and the
regulatory environment is rapidly evolving. As a result, companies engaged in such blockchain activities may be exposed to
adverse regulatory action, fraudulent activity or even failure.

• Third party product defects or vulnerabilities. Where blockchain systems are built using third party products, those products
may contain technical defects or vulnerabilities beyond a company’s control. Open-source technologies that are used to build a
blockchain application may also introduce defects and vulnerabilities.
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• Reliance on the Internet. Blockchain functionality relies on the Internet. A significant disruption of Internet connectivity
affecting large numbers of users or geographic areas could impede the functionality of blockchain technologies and adversely
affect the Fund. In addition, certain features of blockchain technology, such as decentralization, open source protocol, and
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a
coordinated response.

• Line of business risk. Some of the companies in which the Fund may invest are engaged in other lines of business unrelated to
blockchain and these lines of business could adversely affect their operating results. The operating results of these companies
may fluctuate as a result of these additional risks and events in the other lines of business. In addition, a company’s ability to
engage in new activities may expose it to business risks with which it has less experience than it has with the business risks
associated with its traditional businesses. Despite a company’s possible success in activities linked to its use of blockchain, there
can be no assurance that the other lines of business in which these companies are engaged will not have an adverse effect on a
company’s business or financial condition.

COVID-19 Risk. An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in
China in December 2019 and has now been detected globally. COVID-19 has resulted in travel restrictions, closed international borders,
enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty.
The impact of COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of
many countries or the entire global economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In
addition, the impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare
systems. Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic risks
in certain countries or globally. As such, issuers of debt securities with operations, productions, offices, and/or personnel in (or other
exposure to) areas affected with the virus may experience significant disruptions to their business and/or holdings. The potential impact
on the credit markets may include market illiquidity, defaults and bankruptcies, among other consequences, particularly on issuers in the
airline, travel and leisure and retail sectors. The extent to which COVID-19 will affect the Fund, the Fund’s service providers’ and/or
issuer’s operations and results will depend on future developments, which are highly uncertain and cannot be predicted, including new
information that may emerge concerning the severity of COVID-19 and the actions taken to contain COVID-19. Economies and financial
markets throughout the world are becoming increasingly interconnected. As a result, whether or not the Fund invests in securities of
issuers located in or with significant exposure to countries experiencing economic, political and/or financial difficulties, the value and
liquidity of the Fund’s investments may be negatively affected by such events. If there is a significant decline in the value of the Fund’s
portfolio, this may impact the Fund’s asset coverage levels for certain kinds of derivatives and other portfolio transactions. The duration
of the COVID-19 outbreak and its impact on the global economy cannot be determined with certainty.
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Cybersecurity Risk. As part of its business, the Advisor processes, stores, and transmits large amounts of electronic information,
including information relating to the transactions of the Fund. The Advisor and the Fund are therefore susceptible to cybersecurity risk.
Cyber-attacks include, among other behaviors, stealing or corrupting data maintained online or digitally, denial of service attacks on
websites, the unauthorized release of confidential information, and causing operational disruption. Successful cyber-attacks against, or
security breakdowns of, the Fund or its advisor, custodians, fund accountant, fund administrator, transfer agent, pricing vendors, and/or
other third-party service providers may adversely impact the Fund and its shareholders. For instance, cyber-attacks may interfere with the
processing of shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of private shareholder information
or confidential Fund information, impede trading, cause reputational damage, and subject the Fund to regulatory fines, penalties or
financial losses, reimbursement or other compensation costs, and/or additional compliance costs. The Fund also may incur substantial
costs for cybersecurity risk management in order to guard against any cyber incidents in the future. The Fund and its shareholders could
be negatively impacted as a result.

Derivatives Risk. Options are a derivative investment. The use of derivative instruments involves risks different from, or possibly greater
than, the risks associated with investing directly in securities and other traditional investments. These risks include (i) the risk that the
counterparty to a derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii)
the risk that changes in the value of the derivative may not correlate perfectly with the underlying asset, rate or index.

Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or
sell certain securities or financial instruments may be restricted, which may prevent the Fund from buying or selling certain securities
or financial instruments. In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price its
investments and may incur substantial trading losses.

Equity Risk. The net asset value of the Fund will fluctuate based on changes in the value of the equity securities held by the Fund. Equity
prices can fall rapidly in response to developments affecting a specific company or industry, or to changing economic, political or market
conditions.

ETF Structure Risks. The Fund is structured as an ETF. As a result, the Fund is subject to the special risks, including:
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• Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only
by Authorized Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage
costs when selling shares.

• Trading Issues. Trading in Shares on the NYSE Arca, Inc. (the “Exchange”) may be halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility. There
can be no assurance that Shares will continue to meet the listing requirements of the Exchange which may result in the Shares
being delisted. An active trading market for the Shares may not be developed or maintained. If the Shares are traded outside
a collateralized settlement system, the number of financial institutions that can act as Authorized Participants that can post
collateral on an agency basis is limited, which may limit the market for the Shares.

• Cash purchases. To the extent Creation Units are purchased by APs in cash instead of in-kind, the Fund will incur certain costs
such as brokerage expenses and taxable gains and losses. These costs could be imposed on the Fund and impact the Fund’s NAV
if not fully offset by transaction fees paid by the APs.

• Market Price Variance Risk. The market prices of Shares will fluctuate in response to changes in NAV and supply and demand
for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that trade
the Shares. There may be times when the market price and the NAV vary significantly. This means that Shares may trade at a
discount to NAV.

o In times of market stress, market makers may step away from their role market making in the Shares and in executing trades,
which can lead to differences between the market value of the Shares and the Fund’s NAV.

o To the extent authorized participants exit the business or are unable to process creations or redemptions and no other AP can
step in to do so, there may be a significantly reduced trading market in the Fund’s shares, which can lead to differences between
the market value of Fund shares and the Fund’s net asset value.

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result that
investors may pay significantly more or significantly less the Shares than the Fund’s NAV, which is reflected in the bid and ask
price for the Shares or in the closing price.

o When all or a portion of an ETFs underlying securities trade in a market that is closed when the market for the Fund’s shares is
open, there may be changes from the last quote of the closed market and the quote from the Fund’s domestic trading day, which
could lead to differences between the market value of the Fund’s shares and the Fund’s net asset value.
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o In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of the
Fund’s portfolio. This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market value of
the Shares and the Fund’s NAV.

Financial Technology Risk. Companies that are developing financial technologies such as blockchain technology that seek to disrupt or
displace established financial institutions generally face competition from much larger and more established firms. Financial technology
companies may not be able to capitalize on their disruptive technologies if they face political and/or legal attacks from competitors,
industry groups or local and national governments. Laws generally vary by country, creating some challenges to achieving scale. A
financial technology company may not currently derive any revenue, and there is no assurance that such company will derive any revenue
from innovative technologies in the future. Additionally, financial technology companies may be adversely impacted by potential rapid
product obsolescence, cybersecurity attacks, increased regulatory oversight and disruptions in the technology they depend on.

Foreign Securities and Emerging Markets Risk. Foreign securities have investment risks different from those associated with domestic
securities. The value of foreign investments (including investments in ADRs) may be affected by the value of the local currency relative
to the U.S. dollar, changes in exchange control regulations, application of foreign tax laws, changes in governmental economic or
monetary policy, or changed circumstances in dealings between nations. There may be less government supervision of foreign markets,
resulting in non-uniform accounting practices and less publicly available information about issuers of foreign securities. In addition,
foreign brokerage commissions, custody fees, and other costs of investing in foreign securities are often higher than in the United States.
Investments in foreign issues could be affected by other factors not present in the United States, including expropriation, armed conflict,
confiscatory taxation, and potential difficulties in enforcing contractual obligations. In addition to the risks of foreign securities in general,
countries in emerging markets are more volatile and can have relatively unstable governments, social and legal systems that do not protect
shareholders, economies based on only a few industries, and securities markets that trade a small number of issues which could reduce
liquidity. There is also less publicly available information on emerging market companies due to differences in regulation, accounting,
auditing, and financial recordkeeping requirements, and the information available may be unreliable or outdated.

Large Capitalization Risk. Large-capitalization companies may be less able than smaller capitalization companies to adapt to changing
market conditions. Large-capitalization companies may be more mature and subject to more limited growth potential compared with
smaller capitalization companies. During different market cycles, the performance of large capitalization companies has trailed the overall
performance of the broader securities markets.
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Limited History Risk. The Fund is a new ETF and has a limited history of operations for investors to evaluate.

Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the likelihood
that events or conditions in one region or financial market may adversely impact issuers in a different country, region or financial
market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, global demand
for particular products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory events and governmental or quasi-
governmental actions. The occurrence of global events similar to those in recent years may result in market volatility and may have long
term effects on both the U.S. and global financial markets. It is not known how long such impacts will or would last, but there could be a
prolonged period of global economic slowdown, which may impact your Fund investment.

New Advisor Risk. The Advisor has only recently begun serving as an investment advisor to ETFs. As a result, investors do not have
a long-term track record of managing an ETF from which to judge the Advisor, and the Advisor may not achieve the intended result in
managing the Fund.

Non-Diversification Risk. The Fund’s portfolio may focus on a limited number of investments and will be subject to potential for
volatility than a diversified fund.

Option Risk. As the buyer of a put or call option, the Fund risks losing the entire premium invested in the option if the Fund does not
exercise the option.

Over-the-Counter Market Risk. Securities and options traded in over-the-counter markets may trade less frequently and in limited
volumes and thus exhibit more volatility and liquidity risk, and the prices paid by the Fund in over-the-counter transactions may include
an undisclosed dealer markup. The Fund is also exposed to default by the over-the-counter option writer who may be unwilling or unable
to perform its contractual obligations to the Fund.

Portfolio Turnover Risk. The Fund may have a high turnover of the securities held in its portfolio. Increased portfolio turnover causes
the Fund to incur higher brokerage costs, which may adversely affect the Fund’s performance. High rates of portfolio turnover may also
result in the realization of short-term capital gains and losses. Any distributions resulting from such gains will be considered ordinary
income for federal income tax purposes.

Single Issuer Investment Risk. The Fund focuses its assets (i.e., invests up to 25% of its assets) in securities of a single issuer and, as a
result, the Fund may be subject to greater volatility with respect to its portfolio securities than a Fund that is more broadly diversified.
Accordingly, the Fund is subject to the risk that its performance may be hurt disproportionately by the poor performance of a single issuer.
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Small and Medium Capitalization Risk. The earnings and prospects of small and medium sized companies are more volatile than larger
companies and may experience higher failure rates than larger companies. Small and medium sized companies normally have a lower
trading volume than larger companies, which may tend to make their market price fall more disproportionately than larger companies in
response to selling pressures and may have limited markets, product lines, or financial resources and lack management experience.

Technology Sector Risk. The Fund may make investments in certain ETFs that are concentrated in the Information Technology sector,
which means the ETFs are more likely to be more adversely affected by any negative performance of the Information Technology sector
than ETFs that have more diversified holdings across a number of sectors. Market or economic factors impacting technology companies
and companies that rely heavily on technological advances could have a major effect on the value of the ETFs’ investments.

Underlying Fund Risk. ETFs in which the Fund invests are subject to investment advisory and other expenses, which will be indirectly
paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of investing directly in the ETFs and may
be higher than other funds that invest directly in stocks and bonds. Each of the ETFs is subject to its own specific risks, but the Advisor
expects the principal investments risks of such ETFs will be similar to the risks of investing in the Fund.

Temporary Defensive Positions

From time to time, the Fund may take temporary defensive positions, which are inconsistent with the Fund’s principal investment
strategies, in attempting to respond to adverse market, economic, political, or other conditions. For example, the Fund may hold all or a
portion of its assets in money market instruments, including cash, cash equivalents, U.S. government securities, other investment grade
fixed income securities, certificates of deposit, bankers acceptances, commercial paper, money market funds and repurchase agreements.
While the Fund is in a defensive position, the opportunity to achieve its investment objective will be limited. If the Fund invests in a
money market fund, the shareholders of the Fund generally will be subject to duplicative management fees. Although the Fund would do
this only in seeking to avoid losses, the Fund will be unable to pursue its investment objective during that time, and it could reduce the
benefit from any upswing in the market.

Portfolio Holdings Disclosure

A description of the Funds’ policies and procedures regarding the release of portfolio holdings information is available in the Funds’
Statement of Additional Information (“SAI”).
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MANAGEMENT OF THE FUND

Investment Advisor

Volt Equity LLC (the “Advisor”), acts as the Fund’s investment advisor pursuant to an advisory agreement with the Trust on behalf of the
Fund (the “Advisory Agreement”). The Advisor, located at 2193 Fillmore St., San Francisco, CA 94115, is registered with the SEC as
an investment advisor. Pursuant to the Advisory Agreement, the Advisor furnishes an investment program for the Fund and manages the
investment portfolio and business affairs of the Fund.

Pursuant to the Advisory Agreement, the Advisor is paid a monthly management fee from the Fund based on a percentage of the Fund’s
average daily net assets, at an annual rate of 0.85%. The management agreement between the Fund and the Advisor provides that the
Advisor will pay all operating expenses of the Fund, except for any interest expenses, taxes, brokerage expenses, future Rule 12b-1 fees
(if any), acquired fund fees and expenses, and expenses incidental to a meeting of the Fund’s shareholders.

Approval of Advisory Agreement. A discussion regarding the basis for the Board of Trustees’ approval of the Advisory Agreement
will be available in the Fund’s semi-annual report to shareholders for the period ended January 31, 2022.

Portfolio Manager

The following portfolio manager is primarily responsible for the day-to-day operation of the Fund:

Tad Park has been a portfolio manager of the Fund since its inception. Mr. Park is the Chief Executive Officer and the founder of the
Advisor. Prior to founding the Advisor in 2020, from 2017 to 2020, he was the first Senior Software Engineer of the Series B round
for Sonder Corp., which went on to become a successful Silicon Valley disruptor worth over one billion dollars. From 2015 to 2017, he
worked as a senior developer and team leader for an information technology and services company. Mr. Park has a Bachelor’s degree in
Environmental Economics and Policy Management from the University of California, Berkeley.

The Statement of Additional Information provides additional information about the portfolio manager’s compensation structure, other
accounts managed by the portfolio manager and the portfolio manager’s ownership of securities of the Fund.

PURCHASE AND REDEMPTION OF SHARES

Shares of the Fund may be acquired or redeemed directly from the Fund only in Creation Units or multiples thereof, as discussed in
the “How to Buy and Sell Shares” Section of this prospectus. Only an Authorized Participant may engage in creation or redemption
transactions directly with the Fund. Once created, shares of the Fund generally trade in the secondary market in amounts less than a
Creation Unit. Most investors buy and sell shares of the Fund in secondary market transactions through brokers.
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Shares of the Fund are listed for trading in the secondary market on the Exchange. Shares can be bought and sold throughout the trading
day like other publicly traded shares. When buying or selling shares through a broker, you will incur customary brokerage commissions
and other charges. In addition, you may incur the 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 in the secondary market (the “bid-ask spread”). Because the Fund’s shares trade at market prices rather than net asset value, the
price you pay or receive for the Fund’s shares may greater than NAV (premium) or less than NAV (discount) of such shares. The Fund
trades under the Exchange ticker symbol BTCR. You can access recent information, including information on the Fund’s NAV, market
price, premiums and discounts, and bid-ask spreads, on the Fund’s website at www.voltfunds.com. The median bid-ask spread for the
fiscal year ended July 31, 2021 is not available because the Fund had not yet commenced operations. The median bid-ask spread for the
fiscal year ended July 31, 2022 will be available on the Fund’s website at www.voltfunds.com when it becomes available.

Book Entry. Shares of the Fund 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, and holds legal title to, all outstanding shares of a Fund and is recognized as
the owner of all outstanding shares of the Fund.

Investors owning shares of the Fund are beneficial owners as shown on the records of DTC or its participants. DTC serves as the
securities depository for shares of the Fund. Participants in DTC 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” form.

HOW TO BUY AND SELL SHARES

Pricing Fund Shares

The trading price of the Fund’s Shares on the Exchange is based on the market price, not the Fund’s NAV, so it may differ from a
Fund’s daily NAV and can be affected by market forces such as supply and demand, economic conditions and other factors. Information
regarding the number of days the market price of the Fund’s shares was greater than the Fund’s NAV and the number of days it was less
than the Fund’s NAV (i.e., premium or discount) for the most recently completed calendar year, and the most recently completed calendar
quarter will be available on the Fund’s website at www.voltfunds.com.
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Determination of Net Asset Value

The NAV per Share for the Fund is determined once daily as of the close of the New York Stock Exchange (“NYSE”), usually 4:00 p.m.
Eastern time, each day the NYSE is open for trading, based on prices at the time of closing provided that (a) any Fund assets or liabilities
denominated in currencies other than the U.S. dollar are translated into U.S. dollars at the prevailing market rates on the date of valuation
as quoted by one or more major banks or dealers that makes a two-way market in such currencies (or a data service provider based on
quotations received from such banks or dealers); and (b) U.S. fixed income assets may be valued as of the announced closing time for
trading in fixed income instruments in a particular market or exchange. The NAV of the Fund is calculated by dividing the value of the
net assets of the Fund (i.e., the value of the Fund’s total assets minus its total liabilities) by the total number of outstanding shares of the
Fund.

Fixed income securities are valued at market value. Market value generally means a valuation (i) obtained from an exchange, a pricing
service or a major market maker (or dealer), (ii) based on a price quotation or other equivalent indication of value supplied by an
exchange, a pricing service or a major market maker (or dealer), or (iii) based on amortized cost. The Fund’s debt securities are thus
valued by reference to a combination of transactions and quotations for the same or other securities believed to be comparable in quality,
coupon, maturity, type of issue, call provisions, trading characteristics and other features deemed to be relevant. To the extent a Fund’s
debt securities are valued based on price quotations or other equivalent indications of value provided by a third-party pricing service,
any such third-party pricing service may use a variety of methodologies to value some or all of a Fund’s debt securities to determine the
market price. For example, the prices of securities with characteristics like those held by a Fund may be used to assist with the pricing
process. In addition, the pricing service may use proprietary pricing models.

Equity securities are valued at the last reported sale price on the principal exchange on which such securities are traded, as of the close
of regular trading on the Exchange on the day the securities are being valued or, if there are no sales, at the mean of the most recent bid
and asked prices. Equity securities that are traded in over-the-counter markets are valued at the NASDAQ Official Closing Price as of the
close of regular trading on the Exchange on the day the securities are valued or, if there are no sales, at the mean of the most recent bid
and asked prices.

Securities will be valued at fair value when market quotations (or other market valuations such as those obtained from a pricing service)
are not readily available or are deemed unreliable. Fair value determinations are made in accordance with the policies and procedures
approved by the Board. Market quotations may not be readily available or may be determined to be unreliable when a security’s value or
a meaningful portion of the Fund’s portfolio is believed to have been materially affected by a significant event. A significant event is an
event that is likely to materially affect the value of the Fund’s investment. Such events may include a natural disaster, an economic event
like a bankruptcy filing, a trading halt in a security, an unscheduled early market close or a substantial fluctuation in domestic and foreign
markets that has occurred between the close of the principal exchange and the Exchange. In such a case, the value for a security is likely
to be different from the last quoted market price. In addition, due to the subjective and variable nature of fair market value pricing, it is
possible that the value determined for a particular asset may be materially different from the value realized upon such asset’s sale.
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Trading in securities on many foreign securities exchanges and over-the-counter markets is normally completed before the close of
business on the NYSE. In addition, securities trading in a particular country or countries may not take place on all U.S. business days
or may take place on days that are not U.S. business days. Changes in valuations of certain securities may occur at times or on days on
which the Fund’s NAV is not calculated and on which a Fund does not affect sales or redemptions of its shares.

Creation Units

Investors such as market makers, large investors, and institutions who wish to deal in Creation Units (large specified blocks of 10,000
shares or multiples thereof) directly with a Fund must have entered into an authorized participant agreement with Capital Investment
Group, Inc. (the “Distributor”), and be accepted by the transfer agent, or purchase through a dealer that has entered into such an
agreement. Set forth below is a brief description of the procedures applicable to purchase and redemption of Creation Units. For more
detailed information, see “Creation and Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

How to Buy Creation Units

In order to purchase Creation Units of the Fund, an investor must generally deposit a designated portfolio of securities (the “Deposit
Securities”) (and/or an amount in cash in lieu of some or all of the Deposit Securities) and generally make a cash payment referred to as
the “Cash Component.” For those APs that are not eligible for trading a Deposit Security, and in such other circumstances as the Sub-
Advisor believes are in the best interests of a Fund, custom orders are available. The list of the names and the amounts of the Deposit
Securities is made available by the Fund’s custodian through the facilities of the NSCC immediately prior to the opening of business each
day of the Exchange. The Cash Component represents the difference between the NAV of a Creation Unit and the market value of the
Deposit Securities. In the case of custom orders, cash- in-lieu may be added to the Cash Component to replace any Deposit Securities that
either the AP may not be eligible to trade, or the Sub-Advisor believes are in the best interests of a Fund not to accept in-kind.
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Orders must be placed in proper form by or through an AP that is a participant of the DTC (“DTC Participant”). All standard orders
must be placed for one or more whole Creation Units of Shares of a Fund and must be received by the Distributor in proper form no
later than the close of regular trading on the NYSE (ordinarily 4:00 p.m. Eastern time) (“Closing Time”) in order to receive that day’s
closing NAV per Share. In the case of custom orders, the order must be received by the Distributor no later than one hour prior to Closing
Time in order to receive that day’s closing NAV per Share. A custom order may be placed by an AP in the event that the Trust permits
or requires the substitution of an amount of cash to be added to the Cash Component to replace any Deposit Security which may not be
available in sufficient quantity for delivery or which may not be eligible for trading by such AP or the investor for which it is acting or
any other relevant reason. A fixed creation transaction fee of $500 per transaction (the “Creation Transaction Fee”) is applicable to each
transaction regardless of the number of Creation Units purchased in the transaction. An additional variable charge for cash creations or
partial cash creations may also be imposed to compensate the Fund for the costs associated with buying the applicable securities. The
Fund may adjust these fees from time to time based on actual experience. The price for each Creation Unit will equal the Fund’s daily
NAV per share times the number of Shares in a Creation Unit plus the fees described above and, if applicable, any transfer taxes.

Shares of the Fund may be issued in advance of receipt of all Deposit Securities subject to various conditions, including a requirement to
maintain cash at least equal to 105% and up to 115% of the market value of the missing Deposit Securities on deposit with the Trust.

For more detailed information, see “Creation and Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Legal Restrictions on Transactions in Certain Securities

An investor subject to a legal restriction with respect to a particular security required to be deposited in connection with the purchase of
a Creation Unit may, at a Fund’s discretion, be permitted to deposit an equivalent amount of cash in substitution for any security which
would otherwise be included in the Deposit Securities applicable to the purchase of a Creation Unit. For more detailed information, see
“Creation and Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Redemption of Creation Units

Shares may be redeemed only in Creation Units at their NAV and only on a day the Exchange is open for business. The Fund’s
custodian makes available immediately prior to the opening of business each day of the Exchange, through the facilities of the NSCC,
the list of the names and the amounts of the Fund’s portfolio securities that will be applicable that day to redemption requests in proper
form (“Redemption Securities”). Redemption Securities received on redemption may not be identical to Deposit Securities, which are
applicable to purchases of Creation Units. Unless cash redemptions or partial cash redemptions are available or specified for a Fund as
set forth below, the redemption proceeds consist of the Redemption Securities, plus cash in an amount equal to the difference between
the NAV of Shares being redeemed as next determined after receipt by the transfer agent of a redemption request in proper form, and the
value of the Redemption Securities (the “Cash Redemption Amount”), less the applicable redemption fee and, if applicable, any transfer
taxes. Should the Redemption Securities have a value greater than the NAV of Shares being redeemed, a compensating cash payment to
a Fund equal to the differential, plus the applicable redemption fee and, if applicable, any transfer taxes will be required to be arranged
for, by or on behalf of the redeeming shareholder.
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An order to redeem Creation Units of a Fund may only be effected by or through an Authorized Participant. An order to redeem must be
placed for one or more whole Creation Units and must be received by the transfer agent in proper form no later than the close of regular
trading on the NYSE (normally 4:00 p.m. Eastern time) in order to receive that day’s closing NAV per Share. In the case of custom orders,
the order must be received by the transfer agent no later than 3:00 p.m. Eastern time.

For more detailed information, see “Creation and Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Distributions

Fund shareholders are entitled to their share of a Fund’s income and net realized gains on its investments. The Fund pays out substantially
all its net earnings to its shareholders as “distributions.” Income dividends, if any, are distributed to shareholders quarterly. Net capital
gains are distributed annually. Dividends may be declared and paid more frequently to comply with the distribution requirements of the
Internal Revenue Code of 1986, as amended (the “Code”). Some portion of each distribution may result in a return of capital (which is
a return of the shareholder’s investment in the Fund). Fund shareholders will be notified regarding the portion of the distribution that
represents a return of capital.

Distributions in cash may be reinvested automatically in additional whole shares only if the broker through which the shares were
purchased makes such option available.

FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES

Fund shares can only be purchased and redeemed directly from the Fund in Creation Units by APs, and the vast majority of trading in
Fund shares occurs on the secondary market. Because the secondary market trades do not directly involve the Fund, it is unlikely those
trades would cause the harmful effects of market timing, including dilution, disruption of portfolio management, increases in the Fund’s
trading costs and the realization of capital gains. With regard to the purchase or redemption of Creation Units directly with the Fund, to
the extent effected in-kind (i.e., for securities), those trades do not cause the harmful effects that may result from frequent cash trades.
To the extent trades are effected in whole or in part in cash, those trades could result in dilution to the Fund and increased transaction
costs, which could negatively impact the Fund’s ability to achieve its investment objective. However, direct trading by APs is critical
to ensuring that Fund shares trade at or close to NAV. The Fund also employs fair valuation pricing to minimize potential dilution from
market timing. In addition, the Fund imposes transaction fees on purchases and redemptions of Fund shares to cover the custodial and
other costs incurred by the Fund in effecting trades. These fees increase if an investor substitutes cash in part or in whole for securities,
reflecting the fact that a Fund’s trading costs increase in those circumstances. Given this structure, the Trust has determined that it is not
necessary to adopt policies and procedures to detect and deter market timing of the Fund’s shares.
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DISTRIBUTION AND SERVICE PLAN

The Fund has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the 1940 Act. Under the Plan, the Fund
is authorized to pay distribution fees to the distributor and other firms that provide distribution and shareholder services (“Service
Providers”). If a Service Provider provides these services, the Fund may pay fees at an annual rate not to exceed 0.25% of average daily
net assets, pursuant to Rule 12b-1 under the 1940 Act.

No distribution or service fees are currently paid by the Funds and will not be paid by the Funds unless authorized by the Trust’s Board
of Trustees. There are no current plans to impose these fees. In the event Rule 12b-1 fees were charged, over time they would increase
the cost of an investment in the Fund.

FUND SERVICE PROVIDERS

Administrator. The Trust has entered into a Fund Accounting & Administration Agreement with The Nottingham Company (the
“Administrator”), located at 116 South Franklin Street, Post Office Box 69, Rocky Mount, North Carolina 27802-0069. Under the Fund
Administration Agreement, The Nottingham Company will serve as fund accountant, administrator and in other capacities for the Fund.

Custodian. Clear Street, LLC (the “Custodian”), located at 55 Broadway, New York, NY 10006 is the custodian for the Fund. The
Custodian is responsible for holding all cash assets and all portfolio securities of the Funds, releasing and delivering such securities as
directed by the Fund, maintaining bank accounts in the names of the Fund, receiving for deposit into such accounts payments for shares
of the Fund, collecting income and other payments due the Fund with respect to portfolio securities, and paying out monies of the Fund.

Transfer Agent. Nottingham Shareholder Services LLC (the “Transfer Agent”), located at 116 South Franklin Street, PO Box 4365,
Rocky Mount, North Carolina 27803-0365, is the transfer agent for the Funds and serves as the dividend disbursing agent for the Fund.

Counsel. Greenberg Traurig LLP is counsel to the Trust.

Independent Registered Public Accounting Firm. BBD, LLP, located at 1835 Market Street, 3rd Floor, Philadelphia, PA 19103 serves
as the Fund’s independent registered public accounting firm. They audit the Fund’s financial statements and perform other related audit
services.
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FEDERAL INCOME TAXATION

As with any investment, you should consider how your investment in the Fund will be taxed. The tax information in this Prospectus is
provided as general information. You should consult your own tax professional about the tax consequences of an investment in Shares.

Unless your investment in Shares is made through a tax-exempt entity or tax-deferred retirement account, such as an IRA, you need to be
aware of the possible tax consequences when:

• The Fund makes distributions,
• You sell your Shares listed on the Exchange, and
• You purchase or redeem Creation Units.

Taxes on Distributions

Distributions from the Fund's net investment income (other than qualified dividend income), including distributions of income from
securities lending and distributions out of the Fund's net short-term capital gains, if any, are taxable to you as ordinary income.
Distributions by the Fund of net long-term capital gains in excess of net short-term capital losses (capital gain dividends) are taxable to
you as long-term capital gains, regardless of how long you have held the Fund's shares. Distributions by the Fund that qualify as qualified
dividend income are taxable to you at long-term capital gain rates. Long-term capital gains and qualified dividend income are generally
eligible for taxation at a maximum rate of 15% for non-corporate shareholders with incomes below approximately $400,000 ($450,000 if
married and filing jointly), amounts adjusted annually for inflation, and 20% for individuals with any income above these amounts that
is net long-term capital gain or qualified dividend income. In addition, a 3.8% U.S. federal Medicare contribution tax is imposed on “net
investment income,” including, but not limited to, interest, dividends, and net gain, of U.S. individuals with income exceeding $200,000
(or $250,000 if married and filing jointly) and of estates and trusts.

Dividends will be qualified dividend income to you if they are attributable to qualified dividend income received by the Fund. Generally,
qualified dividend income includes dividend income from taxable U.S. corporations, provided that the Fund satisfies certain holding
period requirements in respect of the stock of such corporations and has not hedged its position in the stock in certain ways. Substitute
dividends received by the Fund with respect to dividends paid on securities lent out will not be qualified dividend income. For this
purpose, a qualified non-U.S. corporation means any non-U.S. corporation that is eligible for benefits under a comprehensive income
tax treaty with the United States, which includes an exchange of information program or if the stock with respect to which the dividend
was paid is readily tradable on an established United States securities market. The term excludes a corporation that is a passive foreign
investment company.
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Dividends received by the Fund from a real estate investment trust (“REIT”) or another RIC generally are qualified dividend income
only to the extent the dividend distributions are made out of qualified dividend income received by such REIT or RIC. It is expected
that dividends received by the Fund from a REIT and distributed to a shareholder generally will be taxable to the shareholder as ordinary
income.

For a dividend to be treated as qualified dividend income, the dividend must be received with respect to a share of stock held without
being hedged by the Fund, and with respect to a share of the Fund held without being hedged by you, for 61 days during the 121-day
period beginning at the date which is 60 days before the date on which such share becomes ex-dividend with respect to such dividend or,
in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days before such date.

If your Fund shares are loaned out pursuant to a securities lending arrangement, you may lose the ability to treat Fund dividends paid
while the shares are held by the borrower as qualified dividend income. In addition, you may lose the ability to use foreign tax credits
passed through by the Fund if your Fund shares are loaned out pursuant to a securities lending agreement.

In general, your distributions are subject to U.S. federal income tax for the year when they are paid. Certain distributions paid in January,
however, may be treated as paid on December 31 of the prior year.

If the Fund's distributions exceed current and accumulated earnings and profits, all or a portion of the distributions made in the
taxable year may be recharacterized as a return of capital to shareholders. Distributions in excess of the Fund's minimum distribution
requirements, but not in excess of the Fund's earnings and profits, will be taxable to shareholders and will not constitute nontaxable
returns of capital. A return of capital distribution generally will not be taxable but will reduce the shareholder's cost basis and result in
a higher capital gain or lower capital loss when those shares on which the distribution was received are sold. Once a shareholder's cost
basis is reduced to zero, further distributions will be treated as capital gain, if the shareholder holds shares of the Fund as capital assets.

If you are neither a resident nor a citizen of the United States or if you are a non-U.S. entity, the Fund's ordinary income dividends (which
include distributions of net short-term capital gains) will generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate
applies, provided that withholding tax will generally not apply to any gain or income realized by a non-U.S. shareholder in respect of any
distributions of long-term capital gains or upon the sale or other disposition of shares of the Fund.
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A 30% withholding tax is currently imposed on U.S.-source dividends, interest, and other income items, and will be imposed on proceeds
from the sale of property producing U.S.-source dividends and interest paid after December 31, 2018, to (i) foreign financial institutions
including non-U.S. investment funds unless they agree to collect and disclose to the Internal Revenue Service (“IRS”) information
regarding their direct and indirect U.S. account holders and (ii) certain other foreign entities, unless they certify certain information
regarding their direct and indirect U.S. owners. To avoid withholding, foreign financial institutions will need to (i) enter into agreements
with the IRS that state that they will provide the IRS information, including the names, addresses, and taxpayer identification numbers
of direct and indirect U.S. account holders, comply with due diligence procedures with respect to the identification of U.S. accounts,
report to the IRS certain information with respect to U.S. accounts maintained, agree to withhold tax on certain payments made to non-
compliant foreign financial institutions or to account holders who fail to provide the required information, and determine certain other
information as to their account holders, or (ii) in the event that an applicable intergovernmental agreement and implementing legislation
are adopted, provide local revenue authorities with similar account holder information. Other foreign entities will need to provide the
name, address, and taxpayer identification number of each substantial U.S. owner or certifications of no substantial U.S. ownership unless
certain exceptions apply or agree to provide certain information to other revenue authorities for transmittal to the IRS.

Dividends, interest, and capital gains earned by the Fund with respect to non-U.S. securities may give rise to withholding, capital gains
and other taxes imposed by non-U.S. countries. Tax conventions between certain countries and the United States may reduce or eliminate
such taxes. If more than 50% of the total assets of the Fund at the close of a year consists of non-U.S. stocks or securities (generally, for
this purpose, depositary receipts, no matter where traded, of non-U.S. companies are treated as “non-U.S.”), the Fund may “pass through”
to you certain non-U.S. income taxes (including withholding taxes) paid by the Fund. This means that you would be considered to have
received as an additional dividend your share of such non-U.S. taxes, but you may be entitled to either a corresponding tax deduction in
calculating your taxable income, or, subject to certain limitations, a credit in calculating your U.S. federal income tax.

For purposes of foreign tax credits for U.S. shareholders of the Fund, foreign capital gains taxes may not produce associated foreign
source income, thereby limiting a U.S. person's ability to use such credits.

If you are a resident or a citizen of the United States, by law, back-up withholding at a 28% rate will apply to your distributions and
proceeds if you have not provided a taxpayer identification number or social security number and made other required certifications.

Taxes on Exchange-Listed Share Sales

Currently, any capital gain or loss realized upon a sale of Shares is generally treated as long-term capital gain or loss if the Shares have
been held for more than one year and as short-term capital gain or loss if the Shares have been held for one year or less. The ability to
deduct capital losses may be limited.
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Taxes on Purchase and Redemption of 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 the exchange and the exchanger’s aggregate
basis in the securities surrendered and the Cash Component paid. A person who exchanges Creation Units for equity securities will
generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the aggregate market
value of the securities received and the Cash Redemption Amount. The Internal Revenue Service, 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.

If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many and at what price you purchased
or sold Shares.

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in a Fund. It is
not a substitute for personal tax advice. You may also be subject to state and local taxation on Fund distributions, and sales of Fund
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Fund Shares under all applicable tax
laws.

OTHER IMPORTANT INFORMATION

For purposes of the 1940 Act, a 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 the Fund. The SEC has issued an exemptive order
to the Trust permitting registered investment companies to invest in the exchange-traded funds offered by the Trust beyond the limits
of Section 12(d)(1) subject to certain terms and conditions set forth in an SEC exemptive order issued to the Trust, including that such
registered investment companies enter into an agreement with the Trust.

Portfolio Holdings Information

A description of the Fund’s policies and procedures with respect to the disclosure of its portfolio securities is available in the Fund’s
Statement of Additional Information (“SAI”). On each business day, before commencement of trading on the Exchange, the Fund will
disclose the identities and quantities of the Fund’s portfolio holdings that will form the basis for the Fund’s calculation of NAV at the end
of the business day. These disclosures can be found at www.voltfunds.com. Fund fact sheets provide information regarding the Fund’s
top holdings and may be requested by calling 1-800-773-3863.
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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 during the prior calendar year and subsequent quarters, when available, will be available at
www.voltfunds.com.

FINANCIAL HIGHLIGHTS

Financial highlights for the Fund are not available because, as of the effective date of this Prospectus, the Fund has not commenced
operations and therefore has no financial highlights to report.
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ADDITIONAL INFORMATION

Volt Crypto Industry Revolution and
Tech ETF

(Ticker: BTCR)

For more information visit www.voltfunds.com or call 1-800-773-3863

Copies of the Prospectus, SAI, and recent shareholder reports can be found on our website at www.voltfunds.com. For more information
about the Fund, you may request a copy of the SAI. The SAI provides detailed information about the Fund and is incorporated by
reference into this Prospectus. This means that the SAI, for legal purposes, is a part of this Prospectus. Additional information about the
Fund’s investments will be available in the Annual and Semi-Annual reports to shareholders. The Fund’s Annual Report will include a
discussion of market conditions and investment strategies that significantly affected the Fund’s performance during its last fiscal year.

If you have any questions about the Fund or shares of the Fund or you wish to obtain the SAI, Semi-Annual or Annual Report free of
charge, please:

Call: 1-800-773-3863(toll free)
Monday through Friday, 8:30 a.m. to 5:00 p.m. (Eastern time)

E-mail: shareholders@ncfunds.com

Write: Volt Crypto Industry Revolution and Tech ETF
116 South Franklin Street
Post Office Box 4365
Rocky Mount, North Carolina 27803-0365

Reports and other information about the Fund are available on the EDGAR database on the SEC’s website at www.sec.gov, and
copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov.

No person is authorized to give any information or to make any representations about the Fund and its shares not contained in this
Prospectus and you should not rely on any other information. Read and keep this Prospectus for future reference.

Investment Company Act File Number 811-22507
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STATEMENT OF ADDITIONAL INFORMATION

Fund Ticker
Principal Listing

Exchange
Volt Crypto Industry Revolution and Tech ETF BTCR NYSE Arca

October 1, 2021

A series of the
Volt ETF Trust

116 South Franklin Street
Rocky Mount, North Carolina 27804

Telephone 1-800-773-3863

This Statement of Additional Information (“SAI”) is meant to be read in conjunction with the prospectus for the Volt Crypto Industry
Revolution and Tech ETF dated October 1, 2021, as amended or supplemented from time to time (the “Prospectus”), and is incorporated
by reference in its entirety into the Prospectus. Because this SAI is not itself a prospectus, no investment in shares of the Volt Crypto
Industry Revolution and Tech ETF should be made solely upon the information contained herein. Copies of the Prospectus, annual report,
and/or semi-annual report may be obtained at no charge by writing or calling the Fund at the address or phone number shown above or
online at www.voltequity.com. Capitalized terms used but not defined herein have the same meanings as in the Prospectus.

Reference to the Investment Company Act of 1940, as amended, (the “Investment Company Act” or the “1940 Act”), or other
applicable law, will include any rules promulgated thereunder and any guidance, interpretations or modifications by the U.S.
Securities and Exchange Commission (the “SEC”), SEC staff or other authority with appropriate jurisdiction, including court
interpretations, and exemptive, no action or other relief or permission from the SEC, SEC staff or other authority.
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THE FUND

Volt ETF Trust (the “Trust”) was organized as a Delaware statutory trust on July 30, 2010 and is authorized to have multiple series
or portfolios. The Trust is registered with the Securities and Exchange Commission (“SEC”) as an open-end management investment
company under the Investment Company Act of 1940, as amended (the “1940 Act”). Prior to May 25, 2021 the name of the Trust was
Leeward Investment Trust. The offering of the Fund's shares is registered under the Securities Act of 1933, as amended (the ”Securities
Act”). The Trust currently consists of 1 separate series. This SAI relates to Volt Crypto Industry Revolution and Tech ETF (the “Fund”),
which is a separate, non-diversified series of the Trust. The Fund is an exchange-traded fund (commonly referred to as an “ETF”). ETFs
are funds that trade like other publicly- traded securities. The Fund is actively managed and is not intended to track a market index. The
Fund is actively managed and is not intended to track a market index. The shares of the Fund are referred to herein as “Shares” or “Fund
Shares.”

The Fund is managed by Volt Equity LLC (the “Advisor”).

This SAI describes the financial history, management and operation of the Fund, as well as the Fund’s investment objective and policies.
It should be read in conjunction with the Prospectus.

Investments in the Funds are not:

• Deposits or obligations of any bank;
• Guaranteed or endorsed by any bank; or

• Federally insured or guaranteed by the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other federal
agency.

The Fund will offer and issue Shares at net asset value (“NAV”) only in aggregations of a specified number of Shares (each a “Creation
Unit” or a “Creation Unit Aggregation”), generally in exchange for a basket of securities specified by the Fund (the “Deposit Securities”),
together with the deposit of a specified cash payment (the “Cash Component”).

The Fund’s Shares are listed on the New York Stock Exchange (the “NYSE” or the “Exchange”) under the trading symbols set out on the
front cover.

Fund Shares will trade on the Exchange at market prices that may be below, at or above NAV. Shares are redeemable only in Creation
Unit Aggregations and, generally, in exchange for portfolio securities and a specified cash payment. Creation Units are aggregations of
10,000 Shares. In the event of the liquidation of the Fund, the Trust may lower the number of Shares in a Creation Unit.

The Trust reserves the right to offer a “cash” option for creations and redemptions of Fund Shares. Fund Shares may be issued in advance
of receipt of Deposit Securities subject to various conditions including a requirement to maintain on deposit with the Trust cash at least
equal 105% and up to 115% of the market value of the missing Deposit Securities. See the “Creation and Redemption of Creation Unit
Aggregations” section. In each instance of such cash creations or redemptions, transaction fees may be imposed that will be higher
than the transaction fees associated with in-kind creations or redemptions. In all cases, such fees will be limited in accordance with the
requirements of the U.S. Securities and Exchange Commission (the “SEC”) applicable to management investment companies offering
redeemable securities.

EXCHANGE LISTING AND TRADING

Shares of the Fund are listed for trading, and trade throughout the day, on the Exchange. There can be no assurance that the requirements
of the Exchange necessary to maintain the listing of shares of the Fund will continue to be met. The Exchange may, but is not required
to, remove the shares of the Fund from listing if (i) following the initial 12-month period beginning at the commencement of trading of
the Fund, there are fewer than 50 beneficial owners of the Shares of the Fund for 30 or more consecutive trading days; or (ii) any other
event shall occur or condition shall exist that, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable. The
Exchange will also remove the shares of the Fund from listing and trading upon termination of the Fund.

As in the case of other stocks traded on the Exchange, broker’s commissions on transactions will be based on negotiated commission
rates at customary levels.
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The Trust reserves the right to adjust the share prices of the Fund in the future to help maintain convenient trading ranges for investors.
Any adjustments would be accomplished through stock splits or reverse stock splits, which would have no effect on the net assets of the
Fund.

INVESTMENT RESTRICTIONS AND POLICIES

The investment restrictions set forth below have been adopted by the Board of Trustees of the Trust (the “Board”) as fundamental policies
that cannot be changed with respect to the Fund without the affirmative vote of the holders of a majority (as defined in the 1940 Act) of
the outstanding voting securities of the Fund. The investment objective of the Fund and all other investment policies or practices of the
Fund are considered by the Trust not to be fundamental and accordingly may be changed without shareholder approval. For purposes of
the 1940 Act, a “majority of the outstanding voting securities” means the lesser of the vote of (i) 67% or more of the Shares of the Fund
present at a meeting, if the holders of more than 50% of the outstanding Shares of the Fund are present or represented by proxy, or (ii)
more than 50% of the Shares of the Fund.

As a matter of fundamental policy, the Fund (except as otherwise noted below) may not:

(1) Concentrate its investments by investing 25% or more of its total assets in any industry or group of industries, except that
the Fund will concentrate (i.e., will invest 25% or more of its assets under normal circumstances) in the information technology industry.
This restriction does not limit the Fund's: (i) investments in securities of other investment companies, (ii) investments in securities issued
or guaranteed by the U.S. government, its agencies or instrumentalities, or (iii) investments in repurchase agreements collateralized by
U.S. government securities.

(2) Borrow money, except as permitted under the 1940 Act, as interpreted, modified, or otherwise permitted by regulatory
authority having jurisdiction, from time to time.

(3) Issue any senior security, except as permitted under the 1940 Act, as amended, and as interpreted, modified or otherwise
permitted by regulatory authority having jurisdiction, from time to time.

(4) Make loans, except as permitted under the 1940 Act, as interpreted, modified, or otherwise permitted by regulatory authority
having jurisdiction, from time to time.

(5) Purchase or sell real estate unless acquired as a result of ownership of securities or other instruments (but this restriction
shall not prevent the Fund from investing in securities of companies engaged in the real estate business or securities or other instruments
backed by real estate or mortgages), or commodities or commodity contracts.

(6) Engage in the business of underwriting securities issued by other persons, except to the extent that the Fund may technically
be deemed to be an underwriter under the Securities Act, in disposing of portfolio securities.

Except for restriction (2), if a percentage restriction is adhered to at the time of investment, a later increase in percentage resulting from a
change in market value of the investment or the total assets, or the sale of a security out of the portfolio, will not constitute a violation of
that restriction.

With respect to the fundamental policy relating to borrowing money set forth in (2) above, the Investment Company Act permits the Fund
to borrow money in amounts of up to one-third of the Fund’s total assets from banks for any purpose, and to borrow up to 5% of the Fund’s
total assets from banks or other lenders for temporary purposes. (The Fund’s total assets include the amounts being borrowed.) To limit the
risks attendant to borrowing, the Investment Company Act requires the Fund to maintain at all times an “asset coverage” of at least 300%
of the amount of its borrowings. Asset coverage means the ratio that the value of the Fund’s total assets (including amounts borrowed),
minus liabilities other than borrowings, bears to the aggregate amount of all borrowings. Borrowing money to increase portfolio holdings
is known as “leveraging.” Certain trading practices and investments, such as reverse repurchase agreements, may be considered to be
borrowings or involve leverage and thus are subject to the Investment Company Act restrictions. In accordance with SEC staff guidance
and interpretations, when the Fund engages in such transactions, the Fund instead of maintaining asset coverage of at least 300%, may
segregate or earmark liquid assets, or enter into an offsetting position, in an amount at least equal to the Fund’s exposure, on a mark-
to-market basis, to the transaction (as calculated pursuant to requirements of the SEC). The policy in (2) above will be interpreted to
permit the Fund to engage in trading practices and investments that may be considered to be borrowing or to involve leverage to the
extent permitted by the Investment Company Act and to permit the Fund to segregate or earmark liquid assets or enter into offsetting
positions in accordance with the Investment Company Act. Short-term credits necessary for the settlement of securities transactions and
arrangements with respect to securities lending will not be considered to be borrowings under the policy. Practices and investments that
may involve leverage but are not considered to be borrowings are not subject to the policy.
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Senior securities may include any obligation or instrument issued by a fund evidencing indebtedness. The 1940 Act generally prohibits
funds from issuing senior securities, although it does not treat certain transactions as senior securities, such as certain borrowings, short
sales, firm commitment agreements, and standby commitments, with appropriate earmarking or segregation of assets to cover such
obligations. The Fund’s specific policies for segregation of assets are described in “Additional Information About Investment Policies”
above.

For purposes of the Fund’s concentration policy, if the Fund invests in one or more investment companies, the Fund will examine the
holdings of such investment companies to ensure that the Fund is not indirectly concentrating its investments in a particular industry. In
determining the exposure of the Fund to a particular industry for purposes of the fundamental investment restriction on concentration,
the Fund currently uses Standard & Poor’s Global Industry Classification Standard (GICS) in order to classify industries. With respect to
the fundamental investment restrictions above (other than those involving senior securities and borrowings), if a percentage limitation is
adhered to at the time of investment, a later increase or decrease in percentage resulting from any change in value or net assets will not
result in a violation of such restriction (i.e., percentage limitations are determined at the time of purchase).

In addition to the foregoing fundamental investment policies, the Fund is also subject to the non- fundamental policy not to invest in
the securities of a company for the purpose of exercising management or control, or purchase or otherwise acquire any illiquid security,
except as permitted under the 1940 Act, which currently permits up to 15% of the Fund’s net assets to be invested in illiquid securities
(calculated at the time of investment).

INVESTMENT POLICIES AND RISKS

The investment objective and principal investment strategies for the Fund are provided in the Prospectus. The Fund may not invest in
all of the investments listed below. Unless a strategy, instrument, or policy described below is specifically prohibited by the Fund’s
investment restrictions or by applicable law, the Fund may, but will not necessarily, engage in each of the investment practices described
below. Except as stated elsewhere in the Prospectus or this SAI, to the extent the Fund has reserved the freedom to invest in a type of
investment or to utilize a particular investment practice, the Fund may invest in such investment or engage in such investment practice
without limit.

A discussion of the risks associated with an investment in the Fund is contained in the Prospectus under the headings “Principal Risks of
Investing in the Fund,” and “Principal Risks for the Fund.” The discussion below supplements, and should be read in conjunction with,
such sections of the Prospectus.

General Considerations and Risks. Investments in the Fund should be made with an understanding that the value of the portfolio of
securities held by the Fund may fluctuate in accordance with changes in the financial condition of the issuers of the portfolio securities,
the value of common stocks generally, and other factors.

Bitcoin Exposure Risk. Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are digital assets designed to
act as a medium of exchange. Cryptocurrency is an emerging asset class. There are thousands of cryptocurrencies, the most well-known
of which is bitcoin. The Fund may gain exposure to bitcoin by investing in companies that hold bitcoin on their balance sheets and, as
a non-principal investment strategy, pooled investment vehicles that invest in bitcoin and certain cash-settled derivatives traded on the
Chicago Mercantile Exchange linked to bitcoin.

Cryptocurrency generally operates without central authority (such as a bank) and is not backed by any government. Cryptocurrency
is not legal tender. Federal, state and/or foreign governments may restrict the use and exchange of cryptocurrency, and regulation in
the United States is still developing. The market price of bitcoin has been subject to extreme fluctuations. If cryptocurrency markets
continue to be subject to sharp fluctuations, the Fund’s shareholders may experience losses. Similar to fiat currencies (i.e., a currency
that is backed by a central bank or a national, supra-national or quasi-national organization), cryptocurrencies are susceptible to theft,
loss and destruction. Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade are relatively new and, in most
cases, largely unregulated and may therefore be more exposed to fraud and failure than established, regulated exchanges for securities,
derivatives and other currencies. The companies in which the Fund invests and the Fund’s indirect investment in bitcoin remain subject
to volatility experienced by the cryptocurrency exchanges and other cryptocurrency trading venues. Such volatility can adversely affect
an investment in the Fund.
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Blockchain Technology Investments Risk. An investment in companies actively engaged with blockchain technology (which underpins
bitcoin and the Bitcoin network) may be subject to the following risks:

• The technology is new and many of its uses may be untested. The mechanics of using distributed ledger technology to transact
in other types of assets, such as securities or derivatives, is less clear. There is no assurance that widespread adoption will occur.
A lack of expansion in the usage of blockchain technology could adversely affect an investment in the Fund.

• Theft, loss or destruction. Transacting on a blockchain depends in part specifically on the use of cryptographic keys that are
required to access a user’s account (or “wallet”). The theft, loss or destruction of these keys impairs the value of ownership
claims users have over the relevant assets being represented by the ledger (whether “smart contracts,” securities, currency or
other digital assets). The theft, loss or destruction of private or public keys needed to transact on a blockchain could also
adversely affect a company’s business or operations if it were dependent on the ledger.

• Competing platforms and technologies. The development and acceptance of competing platforms or technologies may cause
consumers or investors to use an alternative to blockchains.

• Cyber security incidents. Cyber security incidents may compromise an issuer, its operations or its business. Cyber security
incidents may also specifically target a user’s transaction history, digital assets, or identity, thereby leading to privacy concerns.
In addition, certain features of blockchain technology, such as decentralization, open source protocol, and reliance on peer-to-
peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a coordinated response.

• Developmental risk. Blockchain technology may never develop optimized transactional processes that lead to realized economic
returns for any company in which the Fund invests. Companies that are developing applications of blockchain technology
applications may not in fact do so or may not be able to capitalize on those blockchain technologies. The development of new
or competing platforms may cause consumers and investors to use alternatives to blockchains.

• Intellectual property claims. A proliferation of recent startups attempting to apply blockchain technology in different contexts
means the possibility of conflicting intellectual property claims could be a risk to an issuer, its operations or its business. This
could also pose a risk to blockchain platforms that permit transactions in digital securities. Regardless of the merit of any
intellectual property or other legal action, any threatened action that reduces confidence in the viability of blockchain may
adversely affect an investment in the Fund.

• Lack of liquid markets, and possible manipulation of blockchain-based assets. Digital assets that are represented and trade on a
blockchain may not necessarily benefit from viable trading markets. Stock exchanges have listing requirements and vet issuers,
and perhaps users. These conditions may not necessarily be replicated on a blockchain, depending on the platform’s controls
and other policies. The more lenient a blockchain platform is about vetting issuers of digital assets or users that transact on the
platform, the higher the potential risk for fraud or the manipulation of digital assets. These factors may decrease liquidity or
volume, or increase volatility of digital securities or other assets trading on a blockchain.

• Lack of regulation. Digital commodities such as cryptocurrencies and their associated platforms are largely unregulated, and the
regulatory environment is rapidly evolving. As a result, companies engaged in such blockchain activities may be exposed to
adverse regulatory action, fraudulent activity or even failure.

• Third party product defects or vulnerabilities. Where blockchain systems are built using third party products, those products
may contain technical defects or vulnerabilities beyond a company’s control. Open-source technologies that are used to build a
blockchain application may also introduce defects and vulnerabilities.

• Reliance on the Internet. Blockchain functionality relies on the Internet. A significant disruption of Internet connectivity
affecting large numbers of users or geographic areas could impede the functionality of blockchain technologies and adversely
affect the Fund. In addition, certain features of blockchain technology, such as decentralization, open source protocol, and
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a
coordinated response.
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• Line of business risk. Some of the companies in which the Fund may invest are engaged in other lines of business unrelated to
blockchain and these lines of business could adversely affect their operating results. The operating results of these companies
may fluctuate as a result of these additional risks and events in the other lines of business. In addition, a company’s ability to
engage in new activities may expose it to business risks with which it has less experience than it has with the business risks
associated with its traditional businesses. Despite a company’s possible success in activities linked to its use of blockchain, there
can be no assurance that the other lines of business in which these companies are engaged will not have an adverse effect on a
company’s business or financial condition.

Common Stock. Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common
stockholders, as owners of the issuer, have generally inferior rights to receive payments from the issuer in comparison with the rights of
creditors of, or holders of debt obligations or preferred stocks issued by the issuer. Further, unlike debt securities which typically have
a stated principal amount payable at maturity (whose value, however, will be subject to market fluctuations prior thereto), or preferred
stocks which typically have a liquidation preference and which may have stated optional or mandatory redemption provisions, common
stocks have neither a fixed principal amount nor a maturity. Common stock values are subject to market fluctuations as long as the
common stock remains outstanding.

Loans of Portfolio Securities. The Fund may lend its investment securities to approved borrowers. Any gain or loss on the market price
of the securities loaned that might occur during the term of the loan would be for the account of the Fund. These loans cannot exceed 33
1/3% of the Fund’s total assets.

Approved borrowers are brokers, dealers, domestic and foreign banks, or other financial institutions that meet credit or other requirements
as established by the securities lending agent, so long as the terms, the structure, and the aggregate amount of such loans are not
inconsistent with the 1940 Act and the rules and regulations thereunder or interpretations of the SEC, which require that (a) the borrowers
pledge and maintain with the Fund collateral consisting of cash, an irrevocable letter of credit issued by a bank, or securities issued or
guaranteed by the U.S. Government having a value at all times of not less than 102% of the value of the securities loaned (on a “mark-
to-market” basis), and maintained in an amount equal to at least 100% of the value of the portfolio securities being lent; (b) the loan be
made subject to termination by the Fund at any time; and (c) the Fund receives reasonable interest on the loan. From time to time, the
Fund may return a part of the interest earned from the investment of collateral received from securities loaned to the borrower and/or a
third-party securities lending agent that is unaffiliated with the Fund.

Risks of Securities Lending. The Fund will not have the right to vote securities while they are on loan, but it will recall securities on
loan if the Advisor determines that the shareholder meeting is called for purposes of voting on material events that could have a material
impact on the Fund’s loaned securities and for which the vote could be material to the Fund. The Fund would receive income in lieu
of dividends on loaned securities and may, at the same time, generate income on the loan collateral or on the investment of any cash
collateral.

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If the borrower
defaults on its obligation to return the securities loaned because of insolvency or other reasons, the Fund could experience delays and
costs in recovering securities loaned or gaining access to the collateral. If the Fund is not able to recover the securities loaned, the Fund
may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of loss to the Fund if, and to
the extent that, the market value of the loaned securities increases and the collateral is not increased accordingly. Securities lending also
involves exposure to “operational risk” (the risk of loss resulting from errors in the settlement and accounting process) and “gap risk”
(the risk that the return on cash collateral reinvestments will be less than the fees paid to the borrower).

Any cash received as collateral for loaned securities may be invested in short-term liquid fixed income securities or in money market
or short-term mutual funds, or similar investment vehicles. The Fund bears the risk of such investments. Investing this cash subjects
that investment to market appreciation or depreciation. For purposes of determining whether the Fund is complying with its investment
policies, strategies, and restrictions, the Fund or the Advisor will consider the loaned securities as assets of the Fund but will not consider
any collateral received as the Fund asset. The Fund may have to pay the borrower a fee based on the amount of cash collateral. The Fund
may pay lending fees to a party arranging the loan.
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Senior Securities. In general, the Fund may not issue any class of senior security, except within the limitations of the 1940 Act.
These limitations allow the Fund to (i) borrow from banks, provided that immediately following any such borrowing there is an asset
coverage of at least 300% (the “Asset Coverage Requirement”) for all Fund borrowings, and (ii) engage in trading practices which
could be deemed to involve the issuance of a senior security, including but not limited to options, futures, forward contracts, and reverse
repurchase agreements, provided that the Fund earmarks or segregates liquid assets in accordance with applicable SEC regulations and
interpretations.

Repurchase Agreements. The Fund may enter into repurchase agreements pursuant to which securities are acquired by the Fund from
a third party with the understanding that they will be repurchased by the seller at a fixed price on an agreed date. These agreements
may be made with respect to any of the portfolio securities in which the Fund are authorized to invest. Repurchase agreements may be
characterized as loans secured by the underlying securities. The Fund may enter into repurchase agreements with (i) member banks of the
Federal Reserve System having total assets in excess of $500 million and (ii) securities dealers (“Qualified Institutions”). The Advisor
will monitor the continued creditworthiness of Qualified Institutions.

The use of repurchase agreements involves certain risks. For example, if the seller of securities under a repurchase agreement defaults
on its obligation to repurchase the underlying securities, as a result of its bankruptcy or otherwise, the Fund will seek to dispose of such
securities, which action could involve costs or delays. If the seller becomes insolvent and subject to liquidation or reorganization under
applicable bankruptcy or other laws, the Fund’s ability to dispose of the underlying securities may be restricted. Finally, it is possible
that the Fund may not be able to substantiate its interest in the underlying securities. To minimize this risk, the securities underlying the
repurchase agreement will be held by the custodian at all times in an amount at least equal to the repurchase price, including accrued
interest. If the seller fails to repurchase the securities, the Fund may suffer a loss to the extent proceeds from the sale of the underlying
securities are less than the repurchase price.

The resale price reflects the purchase price plus an agreed upon market rate of interest. The collateral is marked-to-market daily.

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements, which involve the sale of securities with an
agreement to repurchase the securities at an agreed-upon price, date, and interest payment and have the characteristics of borrowing. The
securities purchased with the Fund obtained from the agreement and securities collateralizing the agreement will have maturity dates no
later than the repayment date. Generally, the effect of such transactions is that the Fund can recover all or most of the cash invested in
the portfolio securities involved during the term of the reverse repurchase agreement, while in many cases the Fund is able to keep some
of the interest income associated with those securities. Such transactions are only advantageous if the Fund has an opportunity to earn a
greater rate of return on the cash derived from these transactions than the interest cost of obtaining the same amount of cash. Opportunities
to realize earnings from the use of the proceeds equal to or greater than the interest required to be paid may not always be available and
the Fund intends to use the reverse repurchase technique only when the Advisor believes it will be advantageous to the Fund. The use of
reverse repurchase agreements may exaggerate any interim increase or decrease in the value of the Fund’ assets. The custodian bank will
maintain a separate account for the Fund with securities having a value equal to or greater than such commitments. Under the 1940 Act,
reverse repurchase agreements are considered loans.

Money Market Instruments. The Fund may invest a portion of its assets in high-quality money market instruments on an ongoing basis to
provide liquidity. The instruments in which the Fund may invest include: (i) short-term obligations issued by the U.S. Government; (ii)
negotiable certificates of deposit (“CDs”), fixed time deposits and bankers’ acceptances of U.S. and foreign banks and similar institutions;
(iii) commercial paper rated at the date of purchase “Prime-1” by Moody’s Investors Service, Inc., or “A-1+” or “A-1” by Standard &
Poor’s or, if unrated, of comparable quality as determined by the Advisor; (iv) repurchase agreements; and (v) money market mutual
funds. CDs are short-term negotiable obligations of commercial banks. Time deposits are non-negotiable deposits maintained in banking
institutions for specified periods of time at stated interest rates. Bankers’ acceptances are time drafts drawn on commercial banks by
borrowers, usually in connection with international transactions.

Investment Companies. The Fund may invest in the securities of other investment companies (including money market funds). Under
the 1940 Act, the Fund’s investment in investment companies is limited to, subject to certain exceptions: (i) 3% of the total outstanding
voting stock of any one investment company, (ii) 5% of the Fund’s total assets with respect to any one investment company, and (iii) 10%
of the Fund’s total assets of investment companies in the aggregate.
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Illiquid Securities. The Fund may invest in illiquid assets, including Rule 144A securities deemed illiquid by the Advisor. Illiquid
securities include securities subject to contractual or other restrictions on resale and other instruments that lack readily available markets.

Risks of Derivatives. Derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying asset,
reference rate, or index, and may relate to stocks, bonds, interest rates, currencies or currency exchange rates, commodities, and related
indexes. The various derivative instruments that the Fund may use are described in more detail under “Futures and Options” and “Swap
Agreements” in this SAI. The Fund may, but is not required to, use derivative instruments for risk management purposes or as part of its
investment strategies.

The Fund’s use of derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly
in securities and other traditional investments. Derivatives are subject to a number of risks including liquidity risk, market risk, credit
risk, default risk, counterparty risk, and management risk. They also involve the risk of mispricing or improper valuation and the risk that
changes in the value of the derivative may not correlate exactly with the change in the value of the underlying asset, rate or index. Also,
suitable derivative transactions may not be available in all circumstances and there can be no assurance that the Fund will engage in these
transactions to reduce exposure to other risks when that would be beneficial.

In October 2020, the SEC adopted a final rule related to the use of derivatives, short sales, reverse repurchase agreements and certain
other transactions by registered investment companies that will rescind and withdraw the guidance of the SEC and its staff regarding
asset segregation and cover transactions. The final rule requires funds to trade derivatives and other transactions that create future
payment or delivery obligations (except reverse repurchase agreements and similar financing transactions) subject to a value-at-risk
(“VaR”) leverage limit, certain derivatives risk management program and reporting requirements. Generally, these requirements apply
unless a fund qualifies as a “limited derivatives user,” as defined in the final rule. Under the final rule, when a fund trades reverse
re-purchase agreements or similar financing transactions, including certain tender option bonds, it needs to aggregate the amount of
indebtedness associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of any other
senior securities representing indebtedness when calculating the fund’s asset coverage ratio or treat all such transactions as derivatives
transactions. Reverse repurchase agreements or similar financing transactions aggregated with other indebtedness do not need to be
included in the calculation of whether a fund is a limited derivatives user, but for funds subject to the VaR testing, reverse re-purchase
agreements and similar financing transactions must be included for purposes of such testing whether treated as derivatives transactions
or not. The SEC also provided guidance in connection with the new rule regarding use of securities lending collateral that may limit a
fund’s securities lending activities. Compliance with these new requirements will be required after an eighteen-month transition period.
Following the compliance date, these requirements may limit the ability of a fund to use derivatives and reverse repurchase agreements
and similar financing transactions as part of its investment strategies. These requirements may increase the cost of a fund’s investments
and cost of doing business, which could adversely affect investors.

Participation in the options or futures markets, as well as the use of various swap instruments and forward contracts, involves investment
risks and transaction costs to which the Fund would not be subject absent the use of these strategies. Risks inherent in the use of options,
futures contracts, options on futures contracts, forwards and swaps include: (i) imperfect correlation between the price of options and
futures contracts and options thereon and movements in the prices of the securities being hedged; (ii) the fact that skills needed to
use these strategies are different from those needed to select non-derivative portfolio securities; (iii) the potential absence of a liquid
secondary market for any particular instrument at any time; (iv) the possible need to defer closing out certain positions to avoid adverse
tax consequences; (v) for swaps, additional credit risk and the risk of counterparty default and the risk of failing to correctly evaluate
the creditworthiness of the company on which the swap is based; and (vi) the possible inability of the Fund to purchase or sell a
portfolio security at a time that otherwise would be favorable for it to do so, or the possible need for the Fund to sell the security at a
disadvantageous time, due to the requirement that the Fund maintain “cover” or collateral securities in connection with the use of certain
derivatives.

The Fund could lose the entire amount it invests in futures. The loss from investing in other derivatives is potentially unlimited. There
also is no assurance that a liquid secondary market will exist for futures contracts and options in which the Fund may invest. The Fund
limits its investment in futures contracts so that the notional value (meaning the stated contract value) of the futures contracts does not
exceed the net assets of the Fund.
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Furthermore, regulatory requirements for the Fund to set aside assets to meet its obligations with respect to derivatives may result in the
Fund being unable to purchase or sell securities when it would otherwise be favorable to do so, or in the Fund needing to sell securities at
a disadvantageous time. The Fund may also be unable to close out its derivatives positions when desired. Investments in derivatives can
cause the Fund to be more volatile and can result in significant losses.

Because the markets for certain derivative instruments (including markets located in foreign countries) are relatively new and still
developing, suitable derivatives transactions may not be available in all circumstances. Upon the expiration of a particular contract, the
Advisor may wish to retain the Fund’s position in the derivative instrument by entering into a similar contract, but may be unable to do
so if the counterparty to the original contract is unwilling to enter into the new contract and no other suitable counterparty can be found.
There is no assurance that the Fund will engage in derivatives transactions at any time or from time to time. The Fund’s ability to use
derivatives may also be limited by certain regulatory and tax considerations.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulatory developments require
the clearing and exchange-trading of certain standardized over-the-counter (“OTC”) derivative instruments that the CFTC and SEC
defined as “swaps” and “security-based swaps,” respectively. Mandatory exchange-trading and clearing is occurring on a phased-in basis
based on the type of market participant and CFTC approval of contracts for central clearing and exchange trading. In a cleared swap, the
Fund’s ultimate counterparty is a central clearinghouse rather than a swap dealer, bank, or other financial institution. The Fund enters
into cleared swaps through an executing broker. Such transactions are then submitted for clearing and, if cleared, will be held at regulated
futures commission merchants (“FCMs”) that are members of the clearinghouse that serves as the central counterparty. When the Fund
enters into a cleared swap, it must deliver to the central counterparty (via an FCM) an amount referred to as “initial margin.” Initial margin
requirements are determined by the central counterparty, but an FCM may require additional initial margin above the amount required
by the central counterparty. During the term of the swap agreement, a “variation margin” amount may also be required to be paid by the
Fund or may be received by the Fund in accordance with margin controls set for such accounts, depending upon changes in the price of
the underlying reference asset subject to the swap agreement. At the conclusion of the term of the swap agreement, if the Fund has a loss
equal to or greater than the margin amount, the margin amount is paid to the FCM along with any loss in excess of the margin amount.
If the Fund has a loss of less than the margin amount, the excess margin is returned to the Fund. If the Fund has a gain, the full margin
amount and the amount of the gain is paid to the Fund.

Central clearing is designed to reduce counterparty credit risk compared to uncleared swaps because central clearing interposes the central
clearinghouse as the counterparty to each participant’s swap, but it does not eliminate those risks completely. There is also a risk of loss
by the Fund of the initial and variation margin deposits in the event of bankruptcy of the FCM with which the Fund has an open position
in a swap contract. The assets of the Fund may not be fully protected in the event of the bankruptcy of the FCM or central counterparty
because the Fund might be limited to recovering only a pro rata share of all available funds and margin segregated on behalf of an FCM’s
customers or central counterparty’s clearing members. If the FCM does not provide accurate reporting, the Fund is also subject to the risk
that the FCM could use the Fund’s assets, which are held in an omnibus account with assets belonging to the FCM’s other customers, to
satisfy its own financial obligations or the payment obligations of another customer to the central counterparty. Certain swaps have begun
trading on exchanges called swap execution facilities. Exchange-trading is expected to increase liquidity of swaps trading.

In addition, with respect to cleared swaps, the Fund may not be able to obtain as favorable terms as it would be able to negotiate for an
uncleared swap. In addition, an FCM may unilaterally impose position limits or additional margin requirements for certain types of swaps
in which the Fund may invest. Central counterparties and FCMs generally can require termination of existing cleared swap transactions
at any time and can also require increases in margin above the margin that is required at the initiation of the swap agreement. Margin
requirements for cleared swaps vary on a number of factors, and the margin required under the rules of the clearinghouse and FCM
may be in excess of the collateral required to be posted by the Fund to support its obligations under a similar uncleared swap. However,
regulators are expected to adopt rules imposing certain margin requirements, including minimums, on uncleared swaps in the near future,
which could change this comparison.

The Fund is also subject to the risk that, after entering into a cleared swap with an executing broker, no FCM or central counterparty is
willing or able to clear the transaction. In such an event, the central counterparty would void the trade. Before the Fund can enter into a
new trade, market conditions may become less favorable to the Fund.
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Government Regulation of Derivatives. It is possible that government regulation of various types of derivative instruments, including
futures and swap agreements, may limit or prevent the Fund from using such instruments as a part of its investment strategy, and could
ultimately prevent the Fund from being able to achieve its investment objective. It is impossible to predict fully the effects of legislation
and regulation in this area, but the effects could be substantial and adverse.

The futures markets are subject to comprehensive statutes, regulations, and margin requirements. The SEC, the CFTC, and the exchanges
are authorized to take extraordinary actions in the event of a market emergency, including, for example, the implementation or reduction
of speculative position limits, the implementation of higher margin requirements, the establishment of daily price limits and the
suspension of trading.

The regulation of swaps and futures transactions in the U.S., the European Union and other jurisdictions is a rapidly changing area of law
and is subject to modification by government and judicial action. There is a possibility of future regulatory changes altering, perhaps to a
material extent, the nature of an investment in the Fund or the ability of the Fund to continue to implement its investment strategies.

Under recently adopted rules and regulations, transactions in some types of swaps (including interest rate swaps and credit default swaps
on North American and European indices) are required to be centrally cleared, and additional types of swaps may be required to be
centrally cleared in the future. In a transaction involving those swaps (“cleared derivatives”), the Fund’s counterparty is a clearing house,
rather than a bank or broker. Since the Fund is not a member of any clearing houses and only clearing members can participate directly in
the clearing house, the Fund will hold cleared derivatives through accounts at clearing members. In cleared derivatives transactions, the
Fund will make payments (including margin payments) to and receive payments from a clearing house through its accounts at clearing
members. Clearing members guarantee performance of their clients’ obligations to the clearing house.

In addition, U.S. regulators, the European Union, and certain other jurisdictions have adopted minimum margin and capital requirements
for uncleared OTC derivatives transactions. It is expected that these regulations will have a material impact on the Fund’s use of
uncleared derivatives. These rules will impose minimum margin requirements on derivatives transactions between the Fund and its swap
counterparties and may increase the amount of margin the Fund is required to provide. They will impose regulatory requirements on
the timing of transferring margin, which may accelerate the Fund’s current margin process. They will also effectively require changes to
typical derivatives margin documentation. It is expected that the Fund will become subject to variation margin requirements under such
rules in 2017 and initial margin requirements under such rules in 2020. Such requirements could increase the amount of margin the Fund
needs to provide in connection with uncleared derivatives transactions and, therefore, make such transactions more expensive.

The SEC has also issued a proposed rule under the 1940 Act providing for the regulation of registered investment companies’ use of
derivatives and certain related instruments. The ultimate impact, if any, of possible regulation remains unclear, but the proposed rule,
if adopted, could, among other things, restrict the Fund’s ability to engage in derivatives transactions and/or increase the costs of such
derivatives transactions such that the Fund may be unable to implement its investment strategy. These and other new rules and regulations
could, among other things, further restrict the Fund’s ability to engage in, or increase the cost to the Fund of, derivatives transactions, for
example, by making some types of derivatives no longer available to the Fund, increasing margin or capital requirements, or otherwise
limiting liquidity or increasing transaction costs. The implementation of the clearing requirement has increased the costs of derivatives
transactions for the Fund since the Fund has to pay fees to its clearing members and is typically required to post more margin for cleared
derivatives than it has historically posted for bilateral derivatives. The costs of derivatives transactions are expected to increase further
as clearing members raise their fees to cover the costs of additional capital requirements and other regulatory changes applicable to the
clearing members. These regulations are new and evolving, and their potential impact on the Fund and the financial system are not yet
known.

Risks of Futures and Options Transactions. Positions in futures contracts and options may be closed out only on an exchange which
provides a secondary market therefore. However, there can be no assurance that a liquid secondary market will exist for any particular
futures contract or option at any specific time. Thus, it may not be possible to close a futures or options position. In the event of adverse
price movements, the Fund would continue to be required to make daily cash payments to maintain its required margin. In such situations,
if the Fund has insufficient cash, it may have to sell portfolio securities to meet daily margin requirements at a time when it may be
disadvantageous to do so. In addition, the Fund may be required to make delivery of the instruments underlying futures contracts it has
sold.

The Fund will minimize the risk that it will be unable to close out a futures or options contract by only entering into futures and options
for which there appears to be a liquid secondary market.
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The risk of loss in trading futures contracts or uncovered call options in some strategies (e.g., selling uncovered index futures contracts)
is potentially unlimited. The Fund does not plan to use futures and options contracts, when available, in this manner. The risk of a futures
position may still be large, as traditionally measured, due to the low margin deposits required. In many cases, a relatively small price
movement in a futures contract may result in immediate and substantial loss or gain to the investor relative to the size of a required margin
deposit. The Fund, however, intends to utilize futures and options contracts in a manner designed to limit its risk exposure to that which is
comparable to what it would have incurred through direct investment in securities. Utilization of futures transactions by the Fund involves
the risk of imperfect or even negative correlation to its Underlying Index if the index underlying the futures contracts differs from the
Underlying Index. There is also the risk of loss by the Fund of margin deposits in the event of bankruptcy of a broker with whom the
Fund has an open position in the futures contract or option.

Certain financial futures exchanges limit the amount of fluctuation permitted in futures contract prices during a single trading day. The
daily limit establishes the maximum amount that the price of a futures contract may vary either up or down from the previous day’s
settlement price at the end of a trading session. Once the daily limit has been reached in a particular type of contract, no trades may be
made on that day at a price beyond that limit. The daily limit governs only price movement during a particular trading day and therefore
does not limit potential losses, because the limit may prevent the liquidation of unfavorable positions. Futures contract prices have
occasionally moved to the daily limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation
of futures positions and subjecting some futures traders to substantial losses.

Risks of Swap Agreements. Bilateral swap agreements are subject to the risk that the swap counterparty will default on its obligations.
If such a default occurs, the Fund will have contractual remedies pursuant to the agreements related to the transaction, but such remedies
may be subject to bankruptcy and insolvency laws which could affect the Fund’s rights as a creditor. Some interest rate and credit default
swaps are currently subject to central clearing and exchange trading. Although exchange-trading and clearing decreases the counterparty
risk involved in bilaterally negotiated contracts and increase market liquidity, exchange-trading and clearing will not make the contracts
risk-free.

The use of interest-rate and index swaps is a highly specialized activity that involves investment techniques and risks different from those
associated with ordinary portfolio security transactions. The use of a swap requires an understanding not only of the referenced asset,
reference rate, or index but also of the swap itself, without the benefit of observing the performance of the swap under all possible market
conditions. These transactions generally do not involve the delivery of securities or other underlying assets or principal.

It is possible that developments in the swaps market, including government regulation, could adversely affect the Fund’s ability to
terminate existing swap agreements or to realize amounts to be received under such agreements.

Where swap agreements are two party contracts that may be subject to contractual restrictions on transferability and termination and
because they may have terms of greater than seven days, they may be considered to be illiquid and subject to the Fund’s limitation on
investments in illiquid securities. To the extent that a swap is not liquid, it may not be possible to initiate a transaction or liquidate a
position at an advantageous time or price, which may result in significant losses. Like most other investments, swap agreements are
subject to the risk that the market value of the instrument will change in a way detrimental to the Fund’s interest.

If the Fund uses a swap as a hedge against, or as a substitute for, a portfolio investment, the Fund will be exposed to the risk that the swap
will have or will develop imperfect or no correlation with the portfolio investment. This could cause substantial losses for the Fund. While
hedging strategies involving swap instruments can reduce the risk of loss, they can also reduce the opportunity for gain or even result in
losses by offsetting favorable price movements in other Fund investments. Many swaps are complex and often valued subjectively.

Cybersecurity Risk. In connection with the increased use of technologies such as the Internet and the dependence on computer systems to
perform necessary business functions, the Fund is susceptible to operational, information security, and related risks due to the possibility
of cyber-attacks or other incidents. Cyber incidents may result from deliberate attacks or unintentional events. Cyber-attacks include, but
are not limited to, infection by computer viruses or other malicious software code, gaining unauthorized access to systems, networks,
or devices that are used to service the Fund’s operations through hacking or other means for the purpose of misappropriating assets or
sensitive information, corrupting data, or causing operational disruption. Cyber-attacks may also be carried out in a manner that does
not require gaining unauthorized access, such as causing denial-of-service attacks (which can make a website unavailable) on the Fund’s
website. In addition, authorized persons could inadvertently or intentionally release confidential or proprietary information stored on the
Fund’s systems.
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Cyber-attacks have the potential to interfere with the processing of authorized participant transactions and shareholder transactions on
the Exchange. Furthermore, cybersecurity failures or breaches by the Fund's third-party service providers (including, but not limited to,
the adviser, distributor, custodian, transfer agent, and financial intermediaries), may cause disruptions and impact the service providers’
and the Fund’s business operations, potentially resulting in financial losses, the inability of Fund shareholders to transact business and
the Fund to process transactions, inability to calculate the Fund's NAV, violations of applicable privacy and other laws, regulatory
fines, penalties, reputational damage, reimbursement or other compensation costs, and/or additional compliance costs. The Fund and its
shareholders could be negatively impacted as a result of successful cyber-attacks against, or security breakdowns of, the Fund or its third-
party service providers.

The Fund may incur substantial costs to prevent or address cyber incidents in the future. In addition, there is a possibility that certain risks
have not been adequately identified or prepared for. Furthermore, the Fund cannot directly control any cybersecurity plans and systems
put in place by third party service providers. Cybersecurity risks are also present for issuers of securities in which the Fund invests, which
could result in material adverse consequences for such issuers and may cause the Fund's investment in such securities to lose value.

Debt Obligations. The Fund may invest in debt obligations traded in U.S. or foreign markets. Such debt obligations include, among
others, bonds, notes, debentures, and variable rate demand notes. In choosing corporate debt securities on behalf of the Fund, the Advisor
may consider (i) general economic and financial conditions; and (ii) the specific issuer’s (a) business and management, (b) cash flow, (c)
earnings coverage of interest and dividends, (d) ability to operate under adverse economic conditions, (e) fair market value of assets, and
(f) other considerations deemed appropriate.

The Fund may invest in debt securities that are rated below investment grade (i.e., “junk bonds”) by nationally recognized statistical
rating organizations (“NRSROs”) or are unrated securities that the Advisor believes are of comparable quality. Junk bonds are considered
speculative with respect to their capacity to pay interest and repay principal in accordance with the terms of the obligation. While
generally providing greater income and opportunity for gain, non-investment grade debt securities are subject to greater risks than higher-
rated securities.

Companies that issue junk bonds are often highly leveraged and may not have more traditional methods of financing available to them.
During an economic downturn or recession, highly leveraged issuers of high-yield securities may experience financial stress and may
not have sufficient revenues to meet their interest payment obligations. Economic downturns tend to disrupt the market for junk bonds,
lowering their values and increasing their price volatility. The risk of issuer default is higher with respect to junk bonds because such
issues may be subordinated to other creditors of the issuer.

The credit rating from an NRSRO of a junk bond does not necessarily address its market value risk, and ratings may from time to time
change to reflect developments regarding the issuer’s financial condition. The lower the rating of a junk bond, the more speculative its
characteristics.

The Fund may have difficulty selling certain junk bonds because they may have a thin trading market. The lack of a liquid secondary
market may have an adverse effect on the market price and the Fund’s ability to dispose of particular issues and may also make it more
difficult for the Fund to obtain accurate market quotations in valuing these assets. In the event the Fund experiences an unexpected level
of net redemptions, the Fund could be forced to sell its junk bonds at an unfavorable price. Prices of junk bonds have been found to be
less sensitive to fluctuations in interest rates and more sensitive to adverse economic changes and individual corporate developments than
those of higher-rated debt securities.

U.S. Government Obligations. The Fund may invest in U.S. government obligations. Obligations issued or guaranteed by the U.S.
Government, its agencies, and instrumentalities include bills, notes, and bonds issued by the U.S. Treasury, as well as “stripped” or “zero
coupon” U.S. Treasury obligations representing future interest or principal payments on U.S. Treasury notes or bonds. Stripped securities
are sold at a discount to their “face value,” and may exhibit greater price volatility than interest-bearing securities because investors
receive no payment until maturity. Obligations of certain agencies and instrumentalities of the U.S. Government, such as the Government
National Mortgage Association (“GNMA”), are supported by the full faith and credit of the U.S. Treasury; others, such as those of the
Federal National Mortgage Association (“FNMA”), are supported by the right of the issuer to borrow from the U.S. Treasury; others,
such as those of the former Student Loan Marketing Association (“SLMA”), are supported by the discretionary authority of the U.S.
Government to purchase the agency’s obligations; still others, although issued by an instrumentality chartered by the U.S. Government,
like the Federal Farm Credit Bureau (“FFCB”), are supported only by the credit of the instrumentality. The U.S. Government may choose
not to provide financial support to U.S. Government- sponsored agencies or instrumentalities if it is not legally obligated to do so, in
which case, if the issuer were to default, the Fund holding securities of such issuer might not be able to recover their investment from the
U.S. Government.
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Convertible Securities. The Fund may invest in convertible securities. Convertible securities include bonds, debentures, notes, preferred
stocks, and other securities that may be converted into a prescribed amount of common stock or other equity securities at a specified
price and time. The holder of convertible securities is entitled to receive interest paid or accrued on debt, or dividends paid or accrued on
preferred stock, until the security matures or is converted. The value of a convertible security depends on interest rates, the yield of similar
nonconvertible securities, the financial strength of the issuer and the seniority of the security in the issuer’s capital structure. Convertible
securities may be illiquid and may be required to convert at a time and at a price that is unfavorable to the Fund. To the extent that the
Fund invests in convertible securities with credit ratings below investment grade, such securities may have a higher likelihood of default,
although this may be somewhat offset by the convertibility feature.

Mortgage-Backed and Asset-Backed Securities. The Fund may invest in mortgage-backed and asset-backed securities. Mortgage-backed
securities (“MBS”) are mortgage-related securities issued or guaranteed by the U.S. Government, its agencies, and instrumentalities,
or issued by nongovernment entities. Mortgage-related securities represent pools of mortgage loans assembled for sale to investors by
various government agencies such as GNMA and government-related organizations such as FNMA and the Federal Home Loan Mortgage
Corporation (“FHLMC”), as well as by nongovernment issuers such as commercial banks, savings and loan institutions, mortgage
bankers, and private mortgage insurance companies. Although certain mortgage-related securities are guaranteed by a third party or
otherwise similarly secured, the market value of the security, which may fluctuate, is not so secured.

There are a number of important differences among the agencies and instrumentalities of the U.S. Government that issue mortgage-related
securities and among the securities they issue. Mortgage-related securities issued by GNMA include GNMA Mortgage Pass-Through
Certificates (also known as “Ginnie Maes”), which are guaranteed as to the timely payment of principal and interest. That guarantee
is backed by the full faith and credit of the U.S. Treasury. GNMA is a corporation wholly owned by the U.S. Government within the
Department of Housing and Urban Development. Mortgage-related securities issued by FNMA include FNMA Guaranteed Mortgage
Pass-Through Certificates (also known as “Fannie Maes”) and are guaranteed as to payment of principal and interest by FNMA itself
and backed by a line of credit with the U.S. Treasury. FNMA is a government-sponsored entity wholly owned by public stockholders.
Mortgage-related securities issued by FHLMC include FHLMC Mortgage Participation Certificates (also known as “Freddie Macs”)
guaranteed as to payment of principal and interest by FHLMC itself and backed by a line of credit with the U.S. Treasury. FHLMC is a
government-sponsored entity wholly owned by public stockholders.

The actions of the U.S. Treasury are intended to ensure that FNMA and FHLMC maintain a positive net worth and meet their financial
obligations preventing mandatory triggering of receivership. No assurance can be given that the U.S. Treasury initiatives will be
successful.

In the basic mortgage pass-through structure, mortgages with similar issuer, term, and coupon characteristics are collected and aggregated
into a “pool” consisting of multiple mortgage loans. The pool is assigned a CUSIP number and undivided interests in the pool are traded
and sold as pass-through securities. The holder of the security is entitled to a pro rata share of principal and interest payments (including
unscheduled prepayments) from the pool of mortgage loans.

An investment in a specific pool of pass-through securities requires an analysis of the specific prepayment risk of mortgages within
the covered pool (since mortgagors typically have the option to prepay their loans). The level of prepayments on a pool of mortgage
securities is difficult to predict and can impact the subsequent cash flows and value of the mortgage pool. In addition, when trading
specific mortgage pools, precise execution, delivery and settlement arrangements must be negotiated for each transaction.
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For the foregoing and other reasons, the Fund may seek to obtain exposure to U.S. agency mortgage pass- through securities primarily
through the use of “to-be-announced” or “TBA transactions.” “TBA” refers to a commonly used mechanism for the forward settlement
of U.S. agency mortgage pass-through securities, and not to a separate type of mortgage-backed security. Most transactions in mortgage
pass-through securities occur through the use of TBA transactions. TBA transactions generally are conducted in accordance with
widely-accepted guidelines which establish commonly observed terms and conditions for execution, settlement and delivery. In a TBA
transaction, the buyer and seller decide on general trade parameters, such as agency, settlement date, par amount, and price. The actual
pools delivered generally are determined two days prior to settlement date.

Default by or bankruptcy of a counterparty to a TBA transaction would expose the Fund to possible loss because of adverse market
action, expenses or delays in connection with the purchase or sale of the pools of mortgage pass-through securities specified in the TBA
transaction. To minimize this risk, the Fund will enter into TBA transactions only with established counterparties (such as major broker-
dealers) and the Advisor will monitor the creditworthiness of such counterparties. In addition, the Fund may accept assignments of TBA
transactions from Authorized Participants (as defined below) from time to time. The Fund’s use of “TBA rolls” may cause the Fund to
experience higher portfolio turnover, higher transaction costs, and to pay higher capital gain distributions to shareholders (which may be
taxable) than other funds.

The Fund intends to invest cash pending settlement of any TBA transactions in money market instruments, repurchase agreements,
commercial paper (including asset-backed commercial paper), or other high-quality, liquid short-term instruments, which may include
money market funds affiliated with the Advisor or Sub- Advisor.

Other asset-backed securities are structured like MBS, but instead of mortgage loans or interests in mortgage loans, the underlying assets
may include items such as motor vehicle installment sales or installment loan contracts, leases of various types of real and personal
property, and receivables from credit card agreements and from sales of personal property. Asset-backed securities typically have no U.S.
Government backing. Additionally, the ability of an issuer of asset-backed securities to enforce its security interest in the underlying
assets may be limited.

If the Fund purchases a mortgage-backed or other asset-backed security at a premium, that portion may be lost if there is a decline in
the market value of the security whether resulting from changes in interest rates or prepayments in the underlying collateral. As with
other interest-bearing securities, the prices of such securities are inversely affected by changes in interest rates. Although the value of a
mortgage-backed or other asset- backed security may decline when interest rates rise, the converse is not necessarily true, since in periods
of declining interest rates the mortgages and loans underlying the securities are prone to prepayment, thereby shortening the average life
of the security and shortening the period of time over which income at the higher rate is received. When interest rates are rising, the rate
of prepayment tends to decrease, thereby lengthening the period of time over which income at the lower rate is received. For these and
other reasons, a mortgage- backed or other asset-backed security’s average maturity may be shortened or lengthened as a result of interest
rate fluctuations and, therefore, it is not possible to predict accurately the security's return.

Risks of Mortgage-Related Securities. Investment in MBS poses several risks, including prepayment, market, and credit risk. Prepayment
risk reflects the risk that borrowers may prepay their mortgages faster than expected, thereby affecting the investment's average life and
perhaps its yield. Whether or not a mortgage loan is prepaid is almost entirely controlled by the borrower. Borrowers are most likely
to exercise prepayment options at the time when it is least advantageous to investors, generally prepaying mortgages as interest rates
fall, and slowing payments as interest rates rise. Beside the effect of prevailing interest rates, the rate of prepayment and refinancing of
mortgages may also be affected by home value appreciation, ease of the refinancing process, and local economic conditions.

Market risk reflects the risk that the price of the security may fluctuate over time. The price of MBS may be particularly sensitive to
prevailing interest rates, the length of time the security is expected to be outstanding and the liquidity of the issuer. In a period of unstable
interest rates, or under a variety of other circumstances, there may be decreased demand for certain types of MBS, and the Fund invested
in such securities wishing to sell them may find it difficult to find a buyer, which may in turn decrease the price at which they may be
sold.

Credit risk reflects the risk that the Fund may not receive all or part of its principal because the issuer or credit enhancer has defaulted on
its obligations. Obligations issued by U.S. Government-related entities are guaranteed as to the payment of principal and interest but are
not backed by the full faith and credit of the U.S. Government except to the extent previously described. The performance of private label
MBS, issued by private institutions, is based on the financial health of those institutions. With respect to GNMA certificates, although
GNMA guarantees timely payment even if homeowners delay or default, tracking the “pass-through” payments may, at times, be difficult.
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Municipal Securities. The Fund may invest in securities issued by states, municipalities, and other political subdivisions, agencies,
authorities and instrumentalities of states and multi-state agencies or authorities. Municipal securities share the attributes of debt/fixed
income securities in general, but are generally issued by states, municipalities, and other political subdivisions, agencies, authorities, and
instrumentalities of states and multi-state agencies or authorities. The municipal securities which the Fund may purchase include general
obligation bonds and limited obligation bonds (or revenue bonds), including industrial development bonds issued pursuant to former
federal tax law. General obligation bonds are obligations involving the credit of an issuer possessing taxing power and are payable from
such issuer’s general revenues and not from any particular source. Limited obligation bonds are payable only from the revenues derived
from a particular facility or class of facilities or, in some cases, from the proceeds of a special excise or other specific revenue source.
Tax- exempt industrial development bonds generally are also revenue bonds and thus are not payable from the issuer’s general revenues.
The credit and quality of industrial development bonds are usually related to the credit of the corporate user of the facilities. Payment of
interest on and repayment of principal of such bonds is the responsibility of the corporate user (and/or any guarantor). In addition, the
Fund may invest in lease obligations. Lease obligations may take the form of a lease or an installment purchase contract issued by public
authorities to acquire a wide variety of equipment and facilities.

Bank Instruments. The Fund may invest in certificates of deposit (“CDs”), time deposits and bankers’ acceptances from U.S. banks. A
bankers’ acceptance is a bill of exchange or time draft drawn on and accepted by a commercial bank. A CD is a negotiable interest-
bearing instrument with a specific maturity. CDs are issued by banks and savings and loan institutions in exchange for the deposit of
funds and normally can be traded in the secondary market prior to maturity. A time deposit is a nonnegotiable receipt issued by a bank
in exchange for the deposit of funds. Like a CD, it earns a specified rate of interest over a definite period of time; however, it cannot be
traded in the secondary market.

Participation Interests. The Fund may purchase participations in corporate loans. Participation interests generally will be acquired from a
commercial bank or other financial institution (a “Lender”) or from other holders of a participation interest (a “Participant”). The purchase
of a participation interest either from a Lender or a Participant will not result in any direct contractual relationship with the borrowing
company (the “Borrower”). The Fund generally will have no right directly to enforce compliance by the Borrower with the terms of the
credit agreement. Instead, the Fund will be required to rely on the Lender or the Participant that sold the participation interest, both for
the enforcement of the Fund’s rights against the Borrower and for the receipt and processing of payments due to the Fund under the loans.
Under the terms of a participation interest, the Fund may be regarded as a member of the Participant, and thus the Fund is subject to
the credit risk of both the Borrower and a Participant. Participation interests are generally subject to restrictions on resale. Generally, the
Fund considers participation interests to be illiquid and therefore subject to the Fund’s percentage limitations for investments in illiquid
securities.

Commercial Instruments. The Fund may invest in commercial interests, including commercial paper and other short-term corporate
instruments. Commercial paper consists of short-term promissory notes issued by corporations. Commercial paper may be traded in the
secondary market after its issuance.

Variable, Floating or Fixed-to-Floating Rate Instruments. The Fund may invest in securities that have variable or floating interest rates
which are readjusted on set dates (such as the last day of the month or calendar quarter) in the case of variable rates or whenever a
specified interest rate change occurs in the case of a floating rate instrument. The Fund may also invest in securities that have a fixed-to-
floating instruments where there is a fixed dividend rate for an initial term that converts to a floating dividend rate upon the expiration
of the initial term. Variable, floating or fixed-to-floating interest rates generally reduce changes in the market price of securities from
their original purchase price because, upon readjustment, such rates approximate market rates. Accordingly, as interest rates decrease or
increase, the potential for capital appreciation or depreciation is less for variable, floating or fixed-to-floating rate securities than for fixed
rate obligations. Many securities with variable or floating interest rates purchased by the Fund are subject to payment of principal and
accrued interest (usually within seven days) on the Fund’s demand. The terms of such demand instruments require payment of principal
and accrued interest by the issuer, a guarantor, and/or a liquidity provider. The Advisor will monitor the pricing, quality and liquidity of
the variable or floating rate securities held by the Fund.
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Zero-Coupon and Pay-in-Kind Securities. The Fund may invest in zero-coupon or pay-in-kind securities. These securities are debt
securities that do not make regular cash interest payments. Zero-coupon securities are sold at a deep discount to their face value. Pay-
in-kind securities pay interest through the issuance of additional securities. Because zero-coupon and pay-in-kind securities do not pay
current cash income, the price of these securities can be volatile when interest rates fluctuate. While these securities do not pay current
cash income, federal tax law requires the holders of zero-coupon and pay-in-kind securities to include in income each year the portion of
the original issue discount (or deemed discount) and other non-cash income on such securities accrued during that year. In order to qualify
as a “regulated investment company” under the Internal Revenue Code of 1986, as amended (the “Code”), and to avoid certain excise
taxes, the Fund may be required to distribute a portion of such discount and income and may be required to dispose of other portfolio
securities, which could occur during periods of adverse market prices, in order to generate sufficient cash to meet these distribution
requirements.

Delayed Delivery Transactions. The Fund may use delayed delivery transactions as an investment technique. Delayed delivery
transactions, also referred to as forward commitments, involve commitments by the Fund to dealers or issuers to acquire or sell securities
at a specified future date beyond the customary settlement for such securities. These commitments may fix the payment price and
interest rate to be received or paid on the investment. The Fund may purchase securities on a delayed delivery basis to the extent that it
can anticipate having available cash on the settlement date. Delayed delivery agreements will not be used as a speculative or leverage
technique.

Investment in securities on a delayed delivery basis may increase the Fund’s exposure to market fluctuations and may increase the
possibility that the Fund will incur short-term gains subject to federal taxation or short- term losses if the Fund must engage in portfolio
transactions in order to honor a delayed delivery commitment. Until the settlement date, the Fund will segregate liquid assets of a dollar
value sufficient at all times to make payment for the delayed delivery transactions. Such segregated liquid assets will be marked-to-market
daily, and the amount segregated will be increased if necessary to maintain adequate coverage of the delayed delivery commitments.

The delayed delivery securities, which will not begin to accrue interest or dividends until the settlement date, will be recorded as an asset
of the Fund and will be subject to the risk of market fluctuation. The purchase price of the delayed delivery securities is a liability of
the Fund until settlement. The Fund may enter into buy/sell back transactions (a form of delayed delivery agreement). In a buy/sell back
transaction, the Fund enters a trade to sell securities at one price and simultaneously enters a trade to buy the same securities at another
price for settlement at a future date.

When-Issued Securities. The Fund may purchase when-issued securities. Purchasing securities on a “when issued” basis means that the
date for delivery of and payment for the securities is not fixed at the date of purchase but is set after the securities are issued. The
payment obligation and, if applicable, the interest rate that will be received on the securities are fixed at the time the buyer enters into the
commitment. The Fund will only make commitments to purchase such securities with the intention of actually acquiring such securities,
but the Fund may sell these securities before the settlement date if it is deemed advisable.

Securities purchased on a when-issued basis and the securities held in the Fund’s portfolio are subject to changes in market value based
upon the public’s perception of the creditworthiness of the issuer and, if applicable, the changes in the level of interest rates. Therefore,
if the Fund is to remain substantially fully invested at the same time that it has purchased securities on a when-issued basis, there will be
a possibility that the market value of the Fund’s assets will fluctuate to a greater degree. Furthermore, when the time comes for the Fund
to meet its obligations under when-issued commitments, the Fund will do so by using then available cash flow, by sale of the segregated
liquid assets, by sale of other securities, or although it would not normally expect to do so, by directing the sale of when-issued securities
themselves (which may have a market value greater or less than the Fund’s payment obligation).

Investment in securities on a when-issued basis may increase the Fund’s exposure to market fluctuation and may increase the possibility
that the Fund will incur short-term gains subject to federal taxation or short-term losses if the Fund must sell another security in order to
honor a when-issued commitment. The Fund will employ techniques designed to reduce such risks. If the Fund purchases a when-issued
security, the Fund will segregate liquid assets in an amount equal to the when-issued commitment. If the market value of such segregated
assets declines, additional liquid assets will be segregated on a daily basis so that the market value of the segregated assets will equal the
amount of the Fund’s when-issued commitments.

16

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Rule 144A Securities. The Fund may invest in Rule 144A securities. Rule 144A securities are securities which, while privately placed, are
eligible for purchase and resale pursuant to Rule 144A under the Securities Act. This rule permits certain qualified institutional buyers,
such as the Fund, to trade in privately placed securities even though such securities are not registered under the Securities Act. The Sub-
Advisor, under supervision of the Board, will consider whether securities purchased under Rule 144A are illiquid and thus subject to the
Fund’s restriction on illiquid securities. Determination of whether a Rule 144A security is liquid or not is a question of fact. In making
this determination, the Sub-Advisor will consider the trading markets for the specific security taking into account the unregistered nature
of a Rule 144A security. In addition, the Sub- Advisor could consider the (i) frequency of trades and quotes; (ii) number of dealers and
potential purchasers; (iii) dealer undertakings to make a market; and (iv) nature of the security and of market place trades (for example, the
time needed to dispose of the security, the method of soliciting offers and the mechanics of transfer). The Sub-Advisor will also monitor
the liquidity of Rule 144A securities, and if, as a result of changed conditions, the Sub-Advisor determines that a Rule 144A security is
no longer liquid, the Sub-Advisor will review the Fund’s holdings of illiquid securities to determine what, if any, action is required to
assure that the Fund complies with its restriction on investment of illiquid securities. Investing in Rule 144A securities could increase the
amount of the Fund’s investments in illiquid securities if qualified institutional buyers are unwilling to purchase such securities.

SPECIAL CONSIDERATIONS AND RISKS

A discussion of the risks associated with an investment in the Fund is contained in the Prospectus. The discussion below supplements,
and should be read in conjunction with, the Prospectus.

GENERAL

Investment in the Fund should be made with an understanding that the value of the Fund’s portfolio securities may fluctuate in accordance
with changes in the financial condition of the issuers of the portfolio securities, the value of securities generally and other factors.

An investment in the Fund should also be made with an understanding of the risks inherent in an investment in securities, including
the risk that the financial condition of issuers may become impaired or that the general condition of the securities markets may
deteriorate (either of which may cause a decrease in the value of the portfolio securities and thus in the value of Shares). Securities are
susceptible to general market fluctuations and to volatile increases and decreases in value as market confidence in and perceptions of their
issuers change. These investor perceptions are based on various and unpredictable factors including expectations regarding government,
economic, monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or regional political,
economic, and banking crises.

EQUITY SECURITIES

The value of equity securities fluctuates in response to general market and economic conditions (market risk) and in response to the
fortunes of individual companies (company risk). Therefore, the value of an investment in the Fund that holds equity securities may
decrease. The market as a whole can decline for many reasons, including adverse political or economic developments here or abroad,
changes in investor psychology, or heavy institutional selling. Also, certain unanticipated events, such as natural disasters, terrorist
attacks, war, and other geopolitical events, can have a dramatic adverse effect on stock markets. Changes in the financial condition of
a company or other issuer, changes in specific market, economic, political, and regulatory conditions that affect a particular type of
investment or issuer, and changes in general market, economic, political, and regulatory conditions can adversely affect the price of equity
securities. These developments and changes can affect a single issuer, issuers within a broad market sector, industry or geographic region,
or the market in general.

NON-U.S. AND EMERGING MARKETS SECURITIES

The Fund’s return and NAV may be significantly affected by political or economic conditions and regulatory requirements in a particular
country. Non-U.S. markets, economies and political systems may be less stable than U.S. markets, and changes in exchange rates
of foreign currencies can affect the value of the Fund’s foreign assets. Non-U.S. laws and accounting standards typically are not as
comprehensive as they are in the U.S. and there may be less public information available about foreign companies. Non-U.S. securities
markets may be less liquid and have fewer transactions than U.S. securities markets. Additionally, international markets may experience
delays and disruptions in securities settlement procedures for the Fund’s portfolio securities. Investments in foreign countries could be
affected by potential difficulties in enforcing contractual obligations and could be subject to extended settlement periods or restrictions
affecting the prompt return of capital to the U.S.
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Non-U.S. debt securities can involve additional risks relating to political, economic, or regulatory conditions in foreign countries. Less
information may be available about foreign companies than about domestic companies, and foreign companies generally may not be
subject to the same uniform accounting, auditing and financial reporting standards, or to other regulatory practices and requirements
comparable to those applicable to domestic companies.

Investing in emerging market debt securities can pose some risks different from, and greater than, risks of investing in U.S. or developed
markets equity securities. These risks include: a risk of loss due to political instability; exposure to economic structures that are generally
less diverse and mature, and to political systems which may have less stability than those of more developed countries; smaller market
capitalization of securities markets, which may suffer periods of relative illiquidity; significant price volatility; restrictions on foreign
investment; and possible repatriation of investment income and capital. In addition, foreign investors may be required to register the
proceeds of sales; future economic or political crises could lead to price controls, forced mergers, expropriation or confiscatory taxation,
seizure, nationalization, or creation of government monopolies. The currencies of emerging market countries may experience significant
declines against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Emerging market
securities may be subject to currency transfer restrictions and may experience delays and disruptions in securities settlement procedures
for the Fund's portfolio securities. Inflation and rapid fluctuations in inflation rates have had, and may continue to have, negative effects
on the economies and securities markets of certain emerging market countries.

TAX RISKS

As with any investment, you should consider how your investment in shares of the Fund will be taxed. The tax information
in the Prospectus and this Statement is provided as general information. You should consult your own tax professional about the tax
consequences of an investment in shares of the Fund.

CONTINUOUS OFFERING

The method by which Creation Units are created 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, 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 constituent 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
a categorization as an underwriter.

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(3) of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the 1940
Act. Firms that incur a prospectus-delivery obligation with respect to shares of the Fund are reminded that under Securities Act Rule
153, 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 at the Exchange upon request. The prospectus delivery
mechanism provided in Rule 153 is only available with respect to transactions on an exchange.
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MANAGEMENT

Trustees and Officers. The Board has responsibility for the overall management and operations of the Fund, including general
supervision of the duties performed by the Advisor and other service providers. Each Trustee serves until he or she resigns, is removed,
dies, retires or becomes incapacitated. Each officer shall hold office until his or her successor is elected and qualifies or until his or her
death, resignation or removal. Trustees who are not “interested persons” of the Trust within the meaning of the 1940 Act are referred to
as independent trustees (“Independent Trustees”).

The following table provides information about the Trustees and officers of the Trust. Unless otherwise indicated, the address of all
persons below is 116 S. Franklin Street, Rocky Mount, NC 27802.

Name and
Date of Birth

Position
held with

Funds or Trust

Length
of Time
Served

Principal Occupation
During Past 5 Years

Number of
Portfolios
in Fund
Complex
Overseen

by Trustee

Other Directorships
Held by Trustee

During Past 5 Years
Independent Trustees

Gary DiCenzo
(10/1962)

Trustee Since 05/
2021

Chairman, of Forenzo Wine Co. since June
2010. Equity Partner with Cognios Capital
(financial services company) since April
2015.

1 Independent Trustee and Chairman of 360
Fund Trust (a registered investment
company) since October 2014; Previously,
Independent Chairman of FNEX Ventures
(financial services company) from October
2018 to September 2020.

Thomas R. Galloway
(10/1963)

Trustee Since 03/
2016

Independent Investor since 2012. 1 Independent Trustee for Wonderfund Trust
and all its series since 2021; Independent
Trustee and Chairman of Spinnaker ETF
Series for all its series since 2016; and
Independent Trustee for Prophecy Alpha
Fund I, a closed-end interval fund since
2015; (all registered investment companies).

Interested Trustee*
Tad Park*
(11/1985)

Chairman, Trustee,
President and
Principal Executive
Officer

Since 05/
2021

Chief Executive Officer and Founder of Volt
Equity, LLC since July 2020. Formerly,
Senior Software Engineer with Sonder
Holdings (software company) from July 2017
to March 2020. Formerly, Senior Software
Engineer with Globant (software company)
from February 2015 to July 2017.

1 None

*Basis of Interestedness. Mr. Park is an Interested Trustee because of his role as Chief Executive Officer of Volt Equity, LLC, the Advisor to the Fund.

Name and
Date of Birth

Position held with
Funds or Trust

Length
of Time
Served

Principal Occupation
During Past 5 Years

Officers
James Hong
(05/1985)

Treasurer, Principal Accounting Officer,
and Principal Financial Officer

Since 05/2021 Chief Operating Officer and Trading Manager, Volt Equity, LLC since
2020. Formerly, Software Engineer, Tapjoy (mobile advertising company)
since from 2018 to 2020. Formerly, Software Engineer, TopTutoring from
2017 to 2018. Formerly, Athletics Director, Chinese Christian Schools
from 2007 to 2017.

Tracie A. Coop
(12/1976)

Secretary Since 05/2021 General Counsel, The Nottingham Company since 2019. Formerly, Vice
President and Managing Counsel, State Street Bank and Trust Company
from 2015 to 2019. Formerly, General Counsel for Santander Asset
Management USA, LLC from 2013 to 2015.

19

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Name and
Date of Birth

Position held with
Funds or Trust

Length
of Time
Served

Principal Occupation
During Past 5 Years

Ashley H. Lanham
(03/1984)

Assistant Treasurer Since 05/2021 Director of Fund Administration, The Nottingham Company since 2008.

Matthew Baskir
(07/1979)

Chief Compliance Officer Since 09/2021 Compliance Director, The Nottingham Company, Inc., since 2020.
Formerly, Consultant at National Regulatory Services from 2019 to 2020.
Formerly, Counsel at Financial Industry Regulatory Authority (FINRA),
Member Supervision from 2016-2019. Formerly Counsel at FINRA,
Market Regulation Enforcement from 2014 – 2016.

The Board believes that each Trustee’s experience, qualifications, attributes, or skills on an individual basis and in combination with
those of the other Trustees on the Board lead to the conclusion that the Board possesses the requisite skills and attributes to carry out its
oversight responsibilities with respect to the Trust. The Board believes that its Trustees’ ability to review, critically evaluate, question, and
discuss information provided to them, to interact effectively with the Advisor, other service providers, counsel and independent auditors,
and to exercise effective business judgment in the performance of its duties, support this conclusion. The Board also has considered the
following experience, qualifications, attributes, and/or skills, among others, of its members, as applicable, in reaching its conclusion:
(i) such person’s business and professional experience and accomplishments, including prior experience in the financial services and
investment management fields or on other boards; (ii) such person’s ability to work effectively with the other members of the Board; (iii)
how the individual’s skills, experiences, and attributes would contribute to an appropriate mix of relevant skills and experience on the
Board; (iv) such person’s character and integrity; (v) such person’s willingness to serve and willingness and ability to commit the time
necessary to perform the duties of a Trustee; and (vi) as to each Trustee his status as an Independent Trustee.

In addition, the following specific experience, qualifications, attributes and/or skills were considered in respect of the listed Trustee.

Mr. Galloway has over twenty years of experience in the investment industry, particularly with respect to high yield, bank loan, and
distressed securities. He spent 12 years at Western Asset Management (“WAMCO”), where he served as an analyst and portfolio manager.
Prior to joining WAMCO in 2000, Mr. Galloway worked at Merrill Lynch Asset Management, where he analyzed multiple industry
sectors. He began his investment career in 1992 at a boutique investment firm, where he specialized in high yield and distressed securities.
Mr. Galloway received a BA in History and Public Policy from Duke University and an MBA from the Kellogg School of Management
at Northwestern University.

Mr. DiCenzo served as a Partner (2015-2020) and CEO (2015-2019) of Cognios Capital, where he was responsible for the overall
operation and strategic direction of the investment management firm. Prior to joining Cognios Capital, Mr. DiCenzo served as the
President & CEO of Chicago based strategic consulting firm IMC Group. He also led Scout Investment Advisors as President of the Scout
Mutual Fund complex, the President & CEO of Scout Distributors and as a board director to the adviser from 2003-2010. Over the past
25 years, he has focused on the strategic planning and growth for both institutional and mutual fund investment managers. Mr. DiCenzo
received an MBA and a Bachelor’s Degree in Management from Rhode Island College.

Mr. Park has served as the Chief Executive Officer and Founder of Volt Equity LLC (since 2020). He also serves as the Co-Portfolio
Manager for four other ETFs sub-advised by Volt Equity. Prior to founding Volt Equity, Mr. Park served as Senior Software Engineer for
Sonder Holdings (2017 to 2020) and Globant (2015 to 2017). He received a B.S. in Environmental Economics and Policy Management
from the University of California, Berkeley.

The Board has determined that each of the Trustees' careers and background, combined with their interpersonal skills and general
understanding of financial and other matters, enable the Trustees to effectively participate in and contribute to the Board's functions and
oversight of the Trust.

Leadership Structure and Oversight Responsibilities. Overall responsibility for oversight of the Fund rests with the Board. The Board
has engaged the Advisor, to manage the Fund on a day-to-day basis. The Board is responsible for overseeing the Advisor and other service
providers in the operations of the Fund in accordance with the provisions of the 1940 Act, applicable provisions of state and other laws,
and the Trust’s charter. The Board is currently composed of three members, two of whom are Independent Trustees and one Interested
Trustee. The Board currently conducts regular meetings four times a year. In addition, the Board frequently holds special in-person or
telephonic meetings or informal conference calls to discuss specific matters that may arise or require action between regular meetings.
The Independent Trustees meet regularly outside the presence of management, in executive session or with service providers to the Trust.
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The Board has appointed Tad Park, an Interested Trustee, to serve in the role of Chairman. The Chairman's role is to preside at all
meetings of the Board and to act as a liaison with service providers, officers, attorneys, and other Trustees generally between meetings.
The Chairman may also perform such other functions as may be delegated by the Board from time to time. The Board has established
two standing committees: an Audit Committee and a Governance Committee to assist the Board in the oversight and direction of the
business and affairs of the Fund, and from time to time the Board may establish ad-hoc committees or informal working groups to review
and address the policies and practices of the Fund with respect to certain specified matters. The Chair of each standing Committee is
an Independent Trustee. The role of the Chair of each Committee is to preside at all meetings of the Committee and to act as a liaison
with service providers, officers, attorneys and other Trustees between meetings. Each Committee meets regularly to conduct the oversight
functions delegated to the Committee by the Board and reports its finding to the Board. The Board and each standing Committee conduct
annual assessments of their oversight function and structure. The Board has determined that the Board's leadership structure is appropriate
because it allows the Board to exercise independent judgment over management and it allocates areas of responsibility among committees
of Independent Trustees and the full Board to enhance effective oversight.

With respect to risk oversight, the Board considers risk management issues as part of its general oversight responsibilities throughout
the year. The Board holds four regular board meetings each year during which the Board receives risk management reports and/or
assessments from Trust management, the Fund's advisor, administrator, transfer agent, and distributor, and receives an annual report
from the Trust's Chief Compliance Officer (“CCO”). The Audit Committee also meets with the Trust's independent registered public
accounting firm on an annual basis, to discuss among other things, the internal control structure of the Trust's financial reporting function.
When appropriate, the Board may hold special meetings or communicate directly with Trust management, the CCO, the Trust's third-party
service providers, legal counsel, or independent public accountants to address matters arising between regular board meeting or needing
special attention. In addition, the Board has adopted policies and procedures for the Trust to help detect and prevent and, if necessary,
correct violations of federal securities laws.

Audit Committee. All of the Independent Trustees are members of the Audit Committee. The Audit Committee oversees the Fund’
accounting and financial reporting policies and practices, reviews the results of the annual audits of the Fund’ financial statements,
and interacts with the Fund’ independent auditors on behalf of all the Trustees. The Audit Committee operates pursuant to an Audit
Committee Charter and meets periodically as necessary. The Audit Committee did not meet during the fiscal year ended July 31, 2021.

Governance Committee. All of the Independent Trustees are members of the Governance Committee. The Governance Committee assists
the Board in adopting fund governance practices and meeting certain fund governance standards. The Governance Committee operates
pursuant to a Governance Committee Charter and normally meets annually but may also meet as often as necessary to carry out its
purpose. The Governance Committee also nominates, selects, and appoints Independent Trustees to fill vacancies on the Board of Trustees
and to stand for election at meetings of the shareholders of the Trust. The Governance Committee generally will not consider nominees
recommended by shareholders of the Trust. The Governance Committee meets only as necessary and did not meet during the fiscal year
ended July 31, 2021.

Beneficial Equity Ownership Information. The table below sets forth as of the date of this SAI, the dollar range of equity securities
beneficially owned by each Trustee in the Fund, and the aggregate dollar range of equity securities in the Fund complex.

A = None; B = $1-$10,000; C = $10,001-$50,000; D = $50,001-$100,000; and E = over $100,000.
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Name of Trustee
Dollar Range of Equity
Securities in the Fund

Aggregate Dollar Range of Equity Securities
in All Funds Overseen or to be Overseen by
Trustee in Family of Investment Companies

Gary DiCenzo A A
Thomas Galloway A A
Tad Park A A

Ownership of Securities of Advisor, Distributor, or Related Entities. As of the date of this SAI, none of the Independent Trustees
and/or their immediate family members own securities of the Advisor, Capital Investment Group, Inc. (the “Distributor”), or any entity
controlling, controlled by, or under common control with the Advisor or Distributor.

Compensation. Officers of the Trust and Trustees who are interested persons of the Trust or the Advisor will receive no salary or fees
from the Trust. Each Independent Trustee receives an annual retainer of $5,000 per year plus an additional meeting fee of $1,625 per
series per meeting. This amount may be paid pro rata in the event that the Fund closes during the year. The Trust reimburses each Trustee
and officers of the Trust for his or her travel and other expenses relating to attendance at such meetings.

The following table sets forth the compensation estimated to be earned by each Trustee for services to the Fund and the aggregate
compensation paid to the Trustees for services to the Fund Complex for the fiscal year ended July 31, 2022. Each of the Trustees serves
as a Trustee to all series of the Trust, including the Fund.

Name of Trustees

Aggregate
Compensation
from the Fund

Pension or
Retirement Benefits
Accrued as Part of

Fund Expenses

Estimated Annual
Benefits Upon

Retirement

Total Compensation
from Fund and

Fund Complex Paid
to Trustees

Independent Trustees
Gary DiCenzo $11,500 None None $11,500
Thomas Galloway $11,500 None None $11,500

Interested Trustees

Tad Park $0 None None $0

Control Persons and Principal Holders of Securities. As of the date of this SAI, the Fund had not yet publicly offered its shares and,
therefore, the officers and Trustees of the Trust collectively owned less than 1% of the then outstanding shares of the Fund.

Shareholders owning 25% or more of outstanding Shares may be in control and be able to affect the outcome of certain matters presented
for a vote of Shareholders. Although the Fund does not have information concerning the beneficial ownership of shares held in the names
of Depository Trust Company (“DTC”) participants (as defined below), as of the date of this SAI, no DTC participant owned of record
5% or more of the outstanding shares of the Fund.

Potential Conflicts of Interest. When a portfolio manager has responsibility for managing more than one account, potential conflicts
of interest may arise. Those conflicts could include preferential treatment of one account over others in terms of allocation of resources
or of investment opportunities. For instance, the Advisor may receive fees from certain accounts that are higher than the fee it receives
from the Fund, or it may receive a performance-based fee on certain accounts. The procedures to address conflicts of interest, if any, are
described below.

The portfolio manager’s management of other accounts may give rise to potential conflicts of interest in connection with their
management of the Fund’s investments, on the one hand, and the investments of the other accounts, on the other.

The other accounts may have the same investment objective as the Fund. Therefore, a potential conflict of interest may arise as a result of
the identical investment objectives, whereby the portfolio manager could favor one account over another. Another potential conflict could
include the portfolio manager’s knowledge about the size, timing and possible market impact of Fund trades, whereby a portfolio manager
could use this information to the advantage of other accounts and to the disadvantage of the Fund. However, the Advisor has established
policies and procedures to ensure that the purchase and sale of securities among all accounts it manages are fairly and equitably allocated.
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Investment Advisor. Volt Equity, LLC, located at 2193 Fillmore St., San Francisco, CA 94115 serves as the investment advisor to the
Fund pursuant to an investment advisory agreement between the Trust, on behalf of the Fund and the Advisor. The Advisor commenced
operations in October 2020. The Advisor is principally owned and controlled by Tad Park. The Advisor is responsible for furnishing the
investment program for the Fund and managing the investment and reinvestment of the Fund’ assets on an ongoing basis.

Investment Advisory Agreement. The investment advisory agreement for the Fund is effective for an initial two-year period and will be
renewed thereafter from year to year only so long as such renewal and continuance is approved at least annually (i) by the Board of the
Trust or by vote of a majority of the outstanding voting securities of the Fund and (ii) by vote of a majority of the Independent Trustees,
cast in person at a meeting called for the purpose of voting on such approval. The investment advisory agreement is terminable without
penalty by the Trust by vote of the Board of the Trust or by vote of a majority of the outstanding voting securities upon on sixty (60)
calendar days’ written notice, or by the Advisor upon 60 calendar days’ written notice. The investment advisory agreement will terminate
automatically in the event of its “assignment,” as such term is defined in the 1940 Act.

Under the investment advisory agreement, the Advisor will not be liable for any error of judgment or mistake of law or for any loss
suffered by the Fund in connection with the performance of such agreement, except a loss resulting from a breach of fiduciary duty with
respect to the receipt of compensation for services; or a loss resulting from willful misfeasance, bad faith, or gross negligence on the part
of the Advisor in the performance of its duties; or from its reckless disregard of its duties and obligations under the investment advisory
agreement.

Management Fees. For its investment advisory services to the Fund, the Advisor will be paid a management fee by the Fund, based on a
percentage of the Fund’s average daily net assets, at an annual rate of 0.85%.

Other Accounts Managed by the Portfolio Manager; Compensation of the Portfolio Manager. Tad Park is the portfolio manager of the
Fund and is primarily responsible for the day-to-day management of the Fund’s portfolio

Information regarding the other accounts managed by the portfolio manager as of August 23, 2021, is set forth below:

Registered Investment
Companies

Other Pooled Investment
Vehicles Other Accounts

Portfolio Manager
Number of
Accounts Total Assets

Number of
Accounts Total Assets

Number of
Accounts

Total
Assets

All Accounts
Tad Park 4 $11.49 m 0 $0 0 $0

Accounts with Performance-Based Advisory Fee
Tad Park 0 $0 0 $0 0 $0

Portfolio Manager Compensation Structure Disclosure

Compensation. Mr. Park is compensated through a salary and equity participation in the Advisor.

As of the date of this SAI, the Portfolio Manager did not beneficially own shares of the Fund.

Administrator. The Trust has entered into a fund accounting and administration agreement with The Nottingham Company
(“Administrator”), located at 116 South Franklin Street, Post Office Box 69, Rocky Mount, North Carolina 27802-0069. The
Administrator performs the following services for the Fund: (i) procures on behalf of the Trust, and coordinates with the custodian and
monitors the services it provides to the Fund; (ii) coordinates with and monitors any other third parties furnishing services to the Fund;
(iii) provides the Fund with necessary office space, telephones, and other communications facilities and personnel competent to perform
administrative and clerical functions for the Fund; (iv) assists or supervises the maintenance by third parties of such books and records
of the Fund as may be required by applicable federal or state law; (v) assists in the preparation of all federal, state, and local tax returns
and reports of the Fund required by applicable law; (vi) assists in the preparation of and, after approval by the Trust, files and arranges
for the distribution of proxy materials and periodic reports to shareholders of the Fund as required by applicable law; (vii) assists in the
preparation of and, after approval by the Trust, arranges for the filing of such registration statements and other documents with the SEC
and other federal and state regulatory authorities as may be required by applicable law; (viii) reviews and submits to the officers of the
Trust for their approval invoices or other requests for payment of Fund expenses and instructs the custodian to issue checks in payment
thereof; and (ix) takes such other action with respect to the Fund as may be necessary in the opinion of the Administrator to perform its
duties under the agreement. The Administrator will also provide certain accounting and pricing services for the Fund.
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Distributor. Under the Distribution Agreement between the Trust and Capital Investment Group, Inc. (the “Distributor”), the Distributor
serves as the principal distributor and underwriter for the Fund. The Distributor is located at 100 E. Six Forks Road, Suite 200, Raleigh,
NC 27609. Shares are continuously offered for sale by the Fund through the Distributor or its agent only in Creation Units, as described
in the applicable Prospectus and below in the Creation and Redemption of Creation Units section of this SAI. Fund shares in amounts less
than Creation Units are generally not distributed by the Distributor or its agent. The Distributor or its agent will arrange for the delivery
of the applicable Prospectus and, upon request, this SAI to persons purchasing Creation Units and will maintain records of both orders
placed with it or its agents and confirmations of acceptance furnished by it or its agents. The Distributor is a broker-dealer registered
under the Securities Exchange Act of 1934, as amended (the “1934 Act”), and a member of the Financial Industry Regulatory Authority,
Inc. (“FINRA”). The Distributor is also licensed as a broker-dealer in all 50 U.S. states, as well as in Puerto Rico, the U.S. Virgin Islands,
and the District of Columbia.

The Distribution Agreement for the Fund provides that it may be terminated at any time, without the payment of any penalty, on at least
60 days' prior written notice to the other party following (i) the vote of a majority of the Independent Trustees, or (ii) the vote of a majority
of the outstanding voting securities (as defined in the 1940 Act) of the Fund. The Distribution Agreement will terminate automatically in
the event of its assignment (as defined in the 1940 Act).

The Distributor may also enter into agreements with securities dealers (“Soliciting Dealers”) who will solicit purchases of Creation Units
of Fund shares. Such Soliciting Dealers may also be Authorized Participants (as described below), Depository Trust Company (“DTC”)
participants and/or investor services organizations. The Advisor, Sub-Advisor, or their Affiliates may, from time to time and from their
own resources, pay, defray, or absorb costs relating to distribution, including payments out of their own resources to the Distributor, or to
otherwise promote the sale of shares.

The Distributor is paid $6,500 per series of the Trust, per year.

Payments by the Advisor and its Affiliates. The Advisor, and/or its Affiliates (“Advisor Entities”) pay certain broker-dealers, registered
investment advisers, banks and other financial intermediaries (“Intermediaries”) for certain activities related to the Fund, other funds
or exchange-traded products in general. Advisor Entities make these payments from their own assets and not from the assets of the
Fund. Although a portion of Advisor Entities' revenue comes directly or indirectly in part from fees paid by the Fund and other funds,
these payments do not increase the price paid by investors for the purchase of shares of, or the cost of owning, the Fund or other
funds. Advisor Entities make payments for Intermediaries' participation in activities that are designed to make registered representatives,
other professionals, and individual investors more knowledgeable about exchange-traded products, including the Fund, or for other
activities, such as participation in marketing activities and presentations, educational training programs, conferences, the development
of technology platforms, and reporting systems (“Education Costs”). Advisor Entities also make payments to Intermediaries for certain
printing, publishing, and mailing costs associated with the Fund or materials relating to exchange-traded products in general (“Publishing
Costs”). In addition, Advisor Entities make payments to Intermediaries that make shares of the Fund and certain other funds available
to their clients, develop new products that feature the Fund, or otherwise promote the Fund and other funds. Advisor Entities may also
reimburse expenses or make payments from their own assets to Intermediaries or other persons in consideration of services or other
activities that the Advisor Entities believe may benefit the Fund's business or facilitate investment in the Fund. Payments of the type
described above are sometimes referred to as revenue-sharing payments.

Payments to an Intermediary may be significant to the Intermediary, and amounts that Intermediaries pay to your salesperson or other
investment professional may also be significant for your salesperson or other investment professional. Because an Intermediary may
make decisions about which investment options it will recommend or make available to its clients or what services to provide for various
products based on payments it receives or is eligible to receive, such payments may create conflicts of interest between the Intermediary
and its clients and these financial incentives may cause the Intermediary to recommend the Fund and other funds over other investments.
The same conflicts of interest and financial incentives exist with respect to your salesperson or other investment professional if he or she
receives similar payments from his or her Intermediary firm.
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Any additions, modifications, or deletions to Intermediaries listed above that have occurred since the date noted above are not included
in the list. Further, Advisor Entities make Education Costs and Publishing Costs payments to other Intermediaries that are not listed
above. Advisor Entities may determine to make such payments based on any number of metrics. For example, Advisor Entities may
make payments at year-end or other intervals in a fixed amount, an amount based upon an Intermediary's services at defined levels or an
amount based on the Intermediary's net sales of one or more funds in a year or other period, any of which arrangements may include an
agreed-upon minimum or maximum payment, or any combination of the foregoing. As of the date of this SAI, the Advisor anticipates
that the payments paid by Advisor Entities in connection with the Fund and exchange-traded products in general will be immaterial to
Advisor Entities in the aggregate for the next year. Please contact your salesperson or other investment professional for more information
regarding any such payments his or her Intermediary firm may receive. Any payments made by the Advisor Entities to an Intermediary
may create the incentive for an Intermediary to encourage customers to buy shares of the Fund.

The Fund may participate in certain market maker incentive programs of a national securities exchange in which an affiliate of the Fund
would pay a fee to the exchange used for incentivizing one or more market makers in the securities of the Fund to enhance the liquidity
and quality of the secondary market of securities of the Fund. The fee would then be credited by the exchange to one or more market
makers that meet or exceed liquidity and market quality standards with respect to the securities of the Fund. Each market maker incentive
program is subject to approval from the SEC. Any such fee payments made to an exchange will be made by an affiliate of the Fund solely
for the benefit of the Fund and will not be paid from any Fund assets. Certain funds managed by the Advisor may also participate in such
programs.

Custodian. Clear Street, LLC, located at 55 Broadway, New York, NY 10006, is the custodian for the Fund. The Custodian is responsible
for holding all cash assets and all portfolio securities of the Fund, releasing and delivering such securities as directed by the Fund,
maintaining bank accounts in the names of the Fund, receiving for deposit into such accounts payments for shares of the Fund, collecting
income and other payments due the Fund with respect to portfolio securities and paying out monies of the Fund.

The Custodian is authorized to deposit securities in securities depositories or to use the services of sub-custodians, including foreign sub-
custodians, to the extent permitted by and subject to the regulations of the SEC.

Transfer Agent. Nottingham Shareholder Services, LLC (“Transfer Agent”), located at 116 S. Franklin Street, P.O. Box 4365, Rocky
Mount, North Carolina 27803-0365, is the transfer agent for the Fund (the “Transfer Agent”) and also serves as the dividend disbursing
agent for the Fund.

Counsel. Greenberg Traurig LLP is counsel to the Trust.

Independent Registered Public Accounting Firm. BBD, LLP, located at 1835 Market Street, 3rd Floor, Philadelphia, PA 19103, serves
as the Fund’s independent registered public accounting firm. They audit the Fund’s financial statements and perform other related audit
services.

BROKERAGE TRANSACTIONS

Subject to policies established by the Board, the Advisor is primarily responsible for the execution of the Fund’s portfolio
transactions and the allocation of brokerage. The Advisor does not execute transactions through any particular broker or dealer but seeks
to obtain the best net results for the Fund, taking into account such factors as price (including the applicable brokerage commission or
dealer spread), size of order, difficulty of execution, operational facilities of the firm, and the firm's risk and skill in positioning blocks
of securities. While the Advisor generally seeks reasonable trade execution costs, the Fund does not necessarily pay the lowest spread
or commission available, and payment of the lowest commission or spread is not necessarily consistent with obtaining the best price and
execution in particular transactions. Subject to applicable legal requirements, the Advisor may select brokers based partly upon brokerage
or research services provided to the Advisor and its clients, including the Fund. In return for such services, the Advisor may cause
the Fund to pay a higher commission than other brokers would charge if the Advisor determines in good faith that the commission is
reasonable in relation to the services provided.
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In selecting brokers or dealers to execute portfolio transactions, the Advisor seeks to obtain the best price and most favorable
execution for the Fund and may take into account a variety of factors including: (i) the size, nature, and character of the security or
instrument being traded and the markets in which it is purchased or sold; (ii) the desired timing of the transaction; (iii) the Advisor 's
knowledge of the expected commission rates and spreads currently available; (iv) the activity existing and expected in the market for the
particular security or instrument, including any anticipated execution difficulties; (v) the full range of brokerage services provided; (vi)
the broker's or dealer's capital; (vii) the quality of research and research services provided; (viii) the reasonableness of the commission,
dealer spread, or its equivalent for the specific transaction; and (ix) the Advisor's knowledge of any actual or apparent operational
problems of a broker or dealer. Brokers may also be selected because of their ability to handle special or difficult executions, such as may
be involved in large block trades, less liquid securities, or other circumstances.

Section 28(e) of the 1934 Act (“Section 28(e)”) permits an investment adviser, under certain circumstances, to cause an account
to pay a broker or dealer a commission for effecting a transaction in securities that exceeds the amount another broker or dealer would
have charged for effecting the same transaction in recognition of the value of brokerage and research services provided by that broker or
dealer. This includes commissions paid on riskless principal transactions in securities under certain conditions.

From time to time, the Fund may purchase new issues of securities in a fixed price offering. In these situations, the broker may be
a member of the selling group that will, in addition to selling securities, provide the Advisor with research services. FINRA has adopted
rules expressly permitting these types of arrangements under certain circumstances. Generally, the broker will provide research “credits”
in these situations at a rate that is higher than that available for typical secondary market transactions. These arrangements may not fall
within the safe harbor of Section 28(e).

OTC issues, including most fixed income securities such as corporate debt and U.S. Government securities, are normally traded
on a “net” basis without a stated commission, through dealers acting for their own account and not as brokers. The Fund will primarily
engage in transactions with these dealers or deal directly with the issuer unless a better price or execution could be obtained by using
a broker. Prices paid to a dealer with respect to both foreign and domestic securities will generally include a “spread,” which is the
difference between the prices at which the dealer is willing to purchase and sell the specific security at the time and includes the dealer's
normal profit.

Under the 1940 Act, persons affiliated with the Fund and persons who are affiliated with such affiliated persons are prohibited
from dealing with the Fund as principal in the purchase and sale of securities unless a permissive order allowing such transactions is
obtained from the SEC. Since transactions in the OTC market usually involve transactions with the dealers acting as principal for their
own accounts, the Fund will not deal with affiliated persons, including the Advisor and its affiliates, in connection with such transactions.
The Fund will not purchase securities during the existence of any underwriting or selling group relating to such securities of which the
Advisor, the Advisor, or any affiliated person (as defined in the 1940 Act) thereof is a member except pursuant to procedures adopted by
the Board in accordance with Rule 10f-3 under the 1940 Act.

Purchases of money market instruments by the Fund are made from dealers, underwriters, and issuers. The Fund does not
currently expect to incur any brokerage commission expense on such transactions because money market instruments are generally traded
on a “net” basis with dealers acting as principal for their own accounts without a stated commission. The price of the security, however,
usually includes a profit to the dealer.

The Advisor, from time to time, effects trades on behalf of and for the account of the Fund with brokers or dealers that are
affiliated with the Advisor in conformity with Rule 17e-1 under the 1940 Act and SEC rules and regulations. Under these provisions, any
commissions paid to affiliated brokers or dealers must be reasonable and fair compared to the commissions charged by other brokers or
dealers in comparable transactions.

Securities purchased in underwritten offerings include a fixed amount of compensation to the underwriter, generally referred
to as the underwriter's concession or discount. When securities are purchased or sold directly from or to an issuer, no commissions or
discounts are paid.
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Investment decisions for the Fund and for other investment accounts managed by the Advisor and its Affiliates are made
independently of each other in light of differing conditions. A variety of factors will be considered in making investment allocations.
These factors include: (i) investment objectives or strategies for particular accounts, including sector, industry, country or region and
capitalization weightings; (ii) tax considerations of an account; (iii) risk or investment concentration parameters for an account; (iv)
supply or demand for a security at a given price level; (v) size of available investment; (vi) cash availability and liquidity requirements
for accounts; (vii) regulatory restrictions; (viii) minimum investment size of an account; (ix) relative size of account; and (x) such other
factors as may be approved by the Advisor. Moreover, investments may not be allocated to one client account over another based on any
of the following considerations: (i) to favor one client account at the expense of another; (ii) to generate higher fees paid by one client
account over another or to produce greater performance compensation to the Advisor; (iii) to develop or enhance a relationship with a
client or prospective client; (iv) to compensate a client for past services or benefits rendered to the Advisor or to induce future services or
benefits to be rendered to the Advisor; or (v) to manage or equalize investment performance among different client accounts. The Advisor
and its Affiliates may deal, trade and invest for their own account in the types of securities in which the Fund may invest.

Initial public offerings of securities may be over-subscribed and subsequently trade at a premium in the secondary market. When
the Advisor is given an opportunity to invest in such an initial offering or “new” or “hot” issue, the supply of securities available for
client accounts is often less than the amount of securities the accounts would otherwise take. In order to allocate these investments
fairly and equitably among client accounts over time, each portfolio manager or a member of his or her respective investment team will
indicate to the Advisor’s trading desk their level of interest in a particular offering with respect to eligible clients' accounts for which that
team is responsible. Initial public offerings of U.S. equity securities will be identified as eligible for particular client accounts that are
managed by portfolio teams who have indicated interest in the offering based on market capitalization of the issuer of the security and
the investment mandate of the client account and in the case of international equity securities, the country where the offering is taking
place and the investment mandate of the client account. Generally, shares received during the initial public offering will be allocated
among participating client accounts within each investment mandate on a pro rata basis. This pro rata allocation may result in the Fund
receiving less of a particular security than if pro-rating had not occurred. All allocations of securities will be subject, where relevant, to
share minimums established for accounts and compliance constraints. In situations where supply is too limited to be allocated among all
accounts for which the investment is eligible, portfolio managers may rotate such investment opportunities among one or more accounts
so long as the rotation system provides for fair access for all client accounts over time. Other allocation methodologies that are considered
by the Advisor to be fair and equitable to clients may be used as well.

Because different accounts may have differing investment objectives and policies, the Advisor may buy and sell the same
securities at the same time for different clients based on the particular investment objective, guidelines and strategies of those accounts.
For example, the Advisor may decide that it may be entirely appropriate for a growth fund to sell a security at the same time a value fund is
buying that security. To the extent that transactions on behalf of more than one client of the Advisor or its Affiliates during the same period
may increase the demand for securities being purchased or the supply of securities being sold, there may be an adverse effect on price.
For example, sales of a security by the Advisor on behalf of one or more of its clients may decrease the market price of such security,
adversely impacting other Advisor clients that still hold the security. If purchases or sales of securities arise for consideration at or about
the same time that would involve the Fund or other clients or funds for which the Advisor or an Affiliate act as investment manager,
transactions in such securities will be made, insofar as feasible, for the respective funds and clients in a manner deemed equitable to all.

In certain instances, the Advisor may find it efficient for purposes of seeking to obtain best execution, to aggregate or
“bunch” certain contemporaneous purchases or sale orders of its advisory accounts and advisory accounts of affiliates. In general, all
contemporaneous trades for client accounts under management by the same portfolio manager or investment team will be bunched in a
single order if the trader believes the bunched trade would provide each client with an opportunity to achieve a more favorable execution
at a potentially lower execution cost. The costs associated with a bunched order will be shared pro rata among the clients in the bunched
order. Generally, if an order for a particular portfolio manager or management team is filled at several different prices through multiple
trades, all accounts participating in the order will receive the average price (except in the case of certain international markets where
average pricing is not permitted). While in some cases this practice could have a detrimental effect upon the price or value of the security
as far as the Fund are concerned, in other cases it could be beneficial to the Fund. Transactions effected by the Advisor or its Affiliates
on behalf of more than one of its clients during the same period may increase the demand for securities being purchased or the supply
of securities being sold, causing an adverse effect on price. The trader will give the bunched order to the broker-dealer that the trader
has identified as being able to provide the best execution of the order. Orders for purchase or sale of securities will be placed within a
reasonable amount of time of the order receipt and bunched orders will be kept bunched only long enough to execute the order.
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As of the date of this SAI, the Fund had not yet commenced operations and therefore has not yet paid any brokerage
commissions.

The Fund’ purchase and sale orders for securities may be combined with those of other investment companies, clients, or
accounts that the Advisor or its Affiliates manage or advise and for which they have brokerage placement authority. If purchases or sales
of portfolio securities of the Fund and one or more other accounts managed or advised by the Advisor or its Affiliates are considered at or
about the same time, transactions in such securities are allocated among the Fund and the other accounts in a manner deemed equitable to
all by the Advisor and its Affiliates. In some cases, this procedure could have a detrimental effect on the price or volume of the security as
far as the Fund are concerned. However, in other cases, it is possible that the ability to participate in volume transactions and to negotiate
lower transaction costs will be beneficial to the Fund. The Advisor and its Affiliates may deal, trade and invest for their own account in
the types of securities in which the Fund may invest. Advisor and its Affiliates may, from time to time, affect trades on behalf of and
for the account of the Fund with brokers or dealers that are affiliated with the Advisor, in conformity with the 1940 Act and SEC rules
and regulations. Under these provisions, any commissions paid to affiliated brokers or dealers must be reasonable and fair compared
to the commissions charged by other brokers or dealers in comparable transactions. The Fund will not deal with affiliates in principal
transactions unless permitted by applicable SEC rules or regulations, or by SEC exemptive order.

Portfolio Turnover. The Fund may pay 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. These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund's
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

ADDITIONAL INFORMATION CONCERNING THE TRUST

The Trust is an open-end management investment company registered under the 1940 Act. The Trust was organized as a Delaware
statutory trust on July 30, 2010 and may consist of multiple separate portfolios or series.

The Trust is authorized to issue an unlimited number of shares in one or more series or “funds.” The Board has the right to establish
additional series in the future, to determine the preferences, voting powers, rights, and privileges thereof and to modify such preferences,
voting powers, rights, and privileges without shareholder approval.

Each share issued by the Fund has a pro rata interest in the assets of the Fund. Fund shares have no preemptive, exchange, subscription,
or conversion rights and are freely transferable. Each share is entitled to participate equally in dividends and distributions declared by the
Board with respect to the Fund, and in the net distributable assets of the Fund on liquidation.

Each share has one vote with respect to matters upon which a shareholder vote is required consistent with the requirements of the 1940
Act and the rules promulgated thereunder. Shares of all Funds of the Trust vote together as a single class except as otherwise required by
the 1940 Act, or if the matter being voted on affects only a particular fund, and, if a matter affects a particular fund differently from other
funds, the shares of that fund will vote separately on such matter.

The Declaration of Trust may, except in limited circumstances, be amended or supplemented by the Trustees without shareholder vote.
The holders of Fund shares are required to disclose information on direct or indirect ownership of Fund shares as may be required to
comply with various laws applicable to the Fund, and ownership of Fund shares may be disclosed by the Fund if so required by law or
regulation.

The Trust is not required and does not intend to hold annual meetings of shareholders. Shareholders owning more than 51% of the
outstanding shares of the Trust have the right to call a special meeting to remove one or more Trustees or for any other purpose.

The Trust does not have information concerning the beneficial ownership of Shares held by DTC Participants (as defined below).

28

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Shareholders may make inquiries by writing to the Trust, c/o the Distributor, Capital Investment Group, Inc., at the address provided
herein under “Distributor.”

Book Entry Only System. DTC Acts as Securities Depository for Fund Shares. Shares of the Fund are represented by securities registered
in the name of DTC or its nominee and deposited with, or on behalf of, DTC.

DTC, a limited-purpose trust company, was created to hold securities of its participants (the “DTC Participants”) and to facilitate the
clearance and settlement of securities transactions among the DTC Participants in such securities through electronic book-entry changes
in accounts of the DTC Participants, thereby eliminating the need for physical movement of securities certificates. DTC Participants
include securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations, some of whom (and/
or their representatives) own DTC. More specifically, DTC is owned by a number of its DTC Participants and by the NYSE Arca and
FINRA. Access to the DTC system is also available to others such as banks, brokers, dealers, and trust companies that clear through or
maintain a custodial relationship with a DTC Participant, either directly or indirectly (the “Indirect Participants”).

Beneficial ownership of shares is limited to DTC Participants, Indirect Participants, and persons holding interests through DTC
Participants and Indirect Participants. Ownership of beneficial interests in Shares (owners of such beneficial interests are referred to
herein as “Beneficial Owners”) is shown on, and the transfer of ownership is effected only through, records maintained by DTC (with
respect to DTC Participants) and on the records of DTC Participants (with respect to Indirect Participants and Beneficial Owners that
are not DTC Participants). Beneficial Owners will receive from or through the DTC Participant a written confirmation relating to their
purchase and sale of shares.

Conveyance of all notices, statements, and other communications to Beneficial Owners is affected as follows. Pursuant to the Depositary
Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee to be charged to the
Trust a listing of the shares of the Fund held by each DTC Participant. The Trust shall inquire of each such DTC Participant as to the
number of Beneficial Owners holding shares, directly or indirectly, through such DTC Participant. The Trust shall provide each such
DTC Participant with copies of such notice, statement, or other communication, in such form, number and at such place as such DTC
Participant may reasonably request, in order that such notice, statement or communication may be transmitted by such DTC Participant,
directly or indirectly, to such Beneficial Owners. In addition, the Trust shall pay to each such DTC Participant a fair and reasonable
amount as reimbursement for the expenses attendant to such transmittal, all subject to applicable statutory and regulatory requirements.

Fund distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Fund shares. DTC or its nominee,
upon receipt of any such distributions, shall immediately credit DTC Participants’ accounts with payments in amounts proportionate to
their respective beneficial interests in shares of the Fund as shown on the records of DTC or its nominee. Payments by DTC Participants
to Indirect Participants and Beneficial Owners of Shares held through such DTC Participants will be governed by standing instructions
and customary practices, as is now the case with securities held for the accounts of customers in bearer form or registered in a “street
name,” and will be the responsibility of such DTC Participants.

The Trust has no responsibility or liability for any aspect of the records relating to or notices to Beneficial Owners, or payments made
on account of beneficial ownership interests in such shares, or for maintaining, supervising, or reviewing any records relating to such
beneficial ownership interests, or for any other aspect of the relationship between DTC and the DTC Participants or the relationship
between such DTC Participants and the Indirect Participants and Beneficial Owners owning through such DTC Participants.

DTC may decide to discontinue providing its service with respect to shares at any time by giving reasonable notice to the Trust and
discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the Trust shall take action to find a
replacement for DTC to perform its functions at a comparable cost.

Proxy Voting. The Board has delegated responsibility for decisions regarding proxy voting for securities held by the Fund to the Advisor.
The Advisor will vote such proxies in accordance with its proxy policies and procedures, which are included in Appendix A of this SAI.
The Board will periodically review the Fund’s proxy voting record.

Information regarding how proxies relating to the Fund’s portfolio securities were voted during the 12-month period ended June 30 will
be available: (i) without charge, upon request by calling 1-252-972-9922 or by writing to Volt ETF Trust, 116 South Franklin Street, P.O.
Box 69, Rocky Mount, NC 27802; and (ii) on the SEC’s website at www.sec.gov.
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Portfolio Holdings Policy. The Trust has adopted a policy regarding the disclosure of information about the Trust’s portfolio holdings.
The Fund and its service providers may not receive compensation or any other consideration (which includes any agreement to maintain
assets in the Fund or in other investment companies or accounts managed by the Advisor or any affiliated person of the Advisor) in
connection with the disclosure of portfolio holdings information of the Trust. The Trust’s policy is implemented and overseen by the chief
compliance officer of the Fund, subject to the oversight of the Board. Periodic reports regarding these procedures will be provided to the
Board. The Board must approve all material amendments to this policy. The Fund’s complete portfolio holdings are publicly disseminated
each day the Fund is open for business through financial reporting and news services, including publicly accessible Internet web sites.
In addition, a basket composition file, which includes the security names and share quantities to deliver in exchange for Fund shares,
together with estimates and actual cash components, is publicly disseminated daily prior to the opening of the NYSE Arca via the National
Securities Clearing Corporation (“NSCC”). The basket represents one Creation Unit of the Fund. The Trust, the Advisor, Sub-Advisor
and the Distributor will not disseminate non-public information concerning the Trust.

Codes of Ethics. Pursuant to Rule 17j-1 under the 1940 Act, the Board has adopted a Code of Ethics for the Trust and approved Codes
of Ethics adopted by the Advisor and the Distributor (collectively the “Codes”). The Codes are intended to ensure that the interests of
shareholders and other clients are placed ahead of any personal interest, that no undue personal benefit is obtained from the person’s
employment activities and that actual and potential conflicts of interest are avoided.

The Codes apply to the personal investing activities of Trustees and officers of the Trust, the Advisor and the Distributor (“Access
Persons”). Rule 17j-1 and the Codes are designed to prevent unlawful practices in connection with the purchase or sale of securities by
Access Persons. Under the Codes, Access Persons are permitted to engage in personal securities transactions, but are required to report
their personal securities transactions for monitoring purposes. The Codes permit personnel subject to the Codes to invest in securities,
including securities that may be purchased or held by the Fund, subject to certain limitations. In addition, certain Access Persons are
required to obtain approval before investing in initial public offerings or private placements. The Codes are on file with the SEC and are
available to the public.

CREATION AND REDEMPTION OF CREATION UNITS

General. The Fund issues and sells shares of the Fund only in Creation Units on a continuous basis through the Distributor or its agent,
without a sales load, at a price based on the NAV next determined after receipt, on any Business Day (as defined below), of an order
received by the Distributor or its agent in proper form. A Creation Unit is an aggregation of [10,000] Shares for the Fund. On days when
the Listing Exchange closes earlier than normal, the Fund may require orders to be placed earlier in the day. In its discretion, the Advisor
and/or Sub-Advisor reserve the right to increase or decrease the number of the Fund's shares that constitute a Creation Unit. The Board
reserves the right to declare a split or a consolidation in the number of shares outstanding of the Fund, and to make a corresponding
change in the number of shares constituting a Creation Unit, in the event that the per share price in the secondary market rises (or declines)
to an amount that falls outside the range deemed desirable by the Board.

A “Business Day” with respect to the Fund is any day on which the Exchange on which the Fund is listed for trading is open for business.
As of the date of this SAI, each Listing Exchange observes the following holidays, as observed: New Year's Day, Martin Luther King, Jr.
Day, Presidents' Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day.

Fund Deposit. The consideration for purchase of Creation Units of the Fund generally consists of the in-kind deposit of a designated
portfolio of securities (Deposit Securities) and the Cash Component computed as described below. Together, the Deposit Securities and
the Cash Component constitute the “Fund Deposit,” which will be applicable (subject to possible amendment or correction) to creation
requests received in proper form. The Fund Deposit represents the minimum initial and subsequent investment amount for a Creation
Unit of the Fund.

The “Cash Component” is an amount equal to the difference between the NAV of the shares (per Creation Unit) and the “Deposit
Amount,” which is an amount equal to the market value of the Deposit Securities and serves to compensate for any differences between
the NAV per Creation Unit and the Deposit Amount. Payment of any stamp duty or other similar fees and expenses payable upon transfer
of beneficial ownership of the Deposit Securities are the sole responsibility of the Authorized Participant purchasing the Creation Unit.
The Fund generally offers Creation Units partially for cash, but may, in certain circumstances, offer Creation Units solely for cash.
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The Fund makes available through the NSCC on each Business Day prior to the opening of business on the Listing Exchange, the list of
names and the required number of shares of each Deposit Security and the amount of the Cash Component to be included in the current
Fund Deposit (based on information as of the end of the previous Business Day for the Fund). Such Fund Deposit is applicable, subject
to any adjustments as described below, to purchases of Creation Units of shares of a given Fund until such time as the next-announced
Fund Deposit is made available.

The identity and number of shares of the Deposit Securities change pursuant to changes in the composition of the Fund's portfolio
and as rebalancing adjustments and corporate action events are reflected from time to time by the Sub-Advisor with a view to the
investment objective of the Fund. The composition of the Deposit Securities may also change in response to adjustments to the weighting
or composition of the component securities constituting the Fund's portfolio.

The Fund reserves the right to permit or require the substitution of a “cash in lieu” amount to be added to the Cash Component to replace
any Deposit Security that may not be available in sufficient quantity for delivery or that may not be eligible for transfer through DTC or
the clearing process (as discussed below) or that the Authorized Participant is not able to trade due to a trading restriction. The Fund also
reserves the right to permit or require a “cash in lieu” amount in certain circumstances, including circumstances in which (i) the delivery
of the Deposit Security by the Authorized Participant (as described below) would be restricted under applicable securities or other local
laws or (ii) the delivery of the Deposit Security to the Authorized Participant would result in the disposition of the Deposit Security by
the Authorized Participant becoming restricted under applicable securities or other local laws, or in certain other situations.

Cash Purchase Method. Although the Fund does not ordinarily permit partial or full cash purchases of Creation Units of the Fund, when
partial or full cash purchases of Creation Units are available or specified (Creation Units of the Fund are generally offered partially for
cash), they will be effected in essentially the same manner as in-kind purchases thereof. In the case of a partial or full cash purchase,
the Authorized Participant must pay the cash equivalent of the Deposit Securities it would otherwise be required to provide through an
in-kind purchase, plus the same Cash Component required to be paid by an in-kind purchaser.

Role of the Authorized Participant. Creation Units may be purchased only by or through a DTC Participant that has entered into an
authorized participant agreement with the Distributor (an “Authorized Participant”). Such Authorized Participant will agree, pursuant to
the terms of such authorized participant agreement and on behalf of itself or any investor on whose behalf it will act, to certain conditions,
including that such Authorized Participant will make available in advance of each purchase of shares an amount of cash sufficient to pay
the Cash Component, once the NAV of a Creation Unit is next determined after receipt of the purchase order in proper form, together
with the transaction fees described below. An Authorized Participant, acting on behalf of an investor, may require the investor to enter
into an agreement with such Authorized Participant with respect to certain matters, including payment of the Cash Component. Investors
who are not Authorized Participants must make appropriate arrangements with an Authorized Participant. Investors should be aware that
their particular broker may not be a DTC Participant or may not have executed an authorized participant agreement and that orders to
purchase Creation Units may have to be placed by the investor's broker through an Authorized Participant. As a result, purchase orders
placed through an Authorized Participant may result in additional charges to such investor. The Fund does not expect to enter into an
authorized participant agreement with more than a small number of DTC Participants. A list of current Authorized Participants may be
obtained from the Distributor. The Distributor has adopted guidelines regarding Authorized Participants' transactions in Creation Units
that are made available to all Authorized Participants. These guidelines set forth the processes and standards for Authorized Participants
to transact with the Distributor and its agents in connection with creation and redemption transactions. In addition, the Distributor may be
appointed as the proxy of the Authorized Participant and may be granted a power of attorney under its authorized participation agreement.

Purchase Orders. To initiate an order for a Creation Unit, an Authorized Participant must submit to the Distributor or its agent an
irrevocable order to purchase shares of the Fund, in proper form, generally before 4:00 p.m., Eastern time on any Business Day to receive
that day's NAV. The Distributor or its agent will notify the Advisor and the custodian of such order. The custodian will then provide such
information to any appropriate sub-custodian. Procedures and requirements governing the delivery of the Fund Deposit are set forth in the
procedures handbook for Authorized Participants and may change from time to time. Investors, other than Authorized Participants, are
responsible for making arrangements for a creation request to be made through an Authorized Participant. The Distributor or its agent will
provide a list of current Authorized Participants upon request. Those placing orders to purchase Creation Units through an Authorized
Participant should allow sufficient time to permit proper submission of the purchase order to the Distributor or its agent by the Cutoff
Time (as defined below) on such Business Day.
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The Authorized Participant must also make available on or before the contractual settlement date, by means satisfactory to the Fund,
immediately available or same day funds estimated by the Fund to be sufficient to pay the Cash Component next determined after
acceptance of the purchase order, together with the applicable purchase transaction fees. Any excess funds will be returned following
settlement of the issue of the Creation Unit. Those placing orders should ascertain the applicable deadline for cash transfers by contacting
the operations department of the broker or depositary institution effectuating the transfer of the Cash Component. This deadline is likely
to be significantly earlier than the Cutoff Time of the Fund. Investors should be aware that an Authorized Participant may require orders
for purchases of shares placed with it to be in the particular form required by the individual Authorized Participant.

The Authorized Participant is responsible for any and all expenses and costs incurred by the Fund, including any applicable cash amounts,
in connection with any purchase order.

Timing of Submission of Purchase Orders. An Authorized Participant must submit an irrevocable order to purchase shares of the Fund
generally before 4:00 p.m., Eastern time on any Business Day in order to receive that day's NAV. Creation Orders must be transmitted
by an Authorized Participant by telephone or other transmission method acceptable to the Distributor or its agent pursuant to procedures
set forth in the authorized participant agreement, as described below. Economic or market disruptions or changes, or telephone or other
communication failure, may impede the ability to reach the Distributor or its agent or an Authorized Participant. The Fund’s deadline
specified above for the submission of purchase orders is referred to as the Fund’s “Cutoff Time.” The Distributor or its agent, in their
discretion, may permit the submission of such orders and requests by or through an Authorized Participant at any time (including on days
on which the Exchange is not open for business) via communication through the facilities of the Distributor's or its agent's proprietary
website maintained for this purpose. Purchase orders and redemption requests, if accepted by the Fund, will be processed based on
the NAV next determined after such acceptance in accordance with the Fund's Cutoff Times as provided in the authorized participant
agreement and disclosed in this SAI.

Acceptance of Orders for Creation Units. Subject to the conditions that (i) an irrevocable purchase order has been submitted by the
Authorized Participant (either on its own or another investor's behalf) and (ii) arrangements satisfactory to the Fund are in place for
payment of the Cash Component and any other cash amounts which may be due, the Fund will accept the order, subject to the Fund's
right (and the right of the Distributor and the Sub-Advisor) to reject any order until acceptance, as set forth below.

Once the Fund has accepted an order, upon the next determination of the NAV of the shares, such Fund will confirm the issuance of a
Creation Unit, against receipt of payment, at such NAV. The Distributor or its agent will then transmit a confirmation of acceptance to the
Authorized Participant that placed the order.

The Fund reserves the absolute right to reject or revoke a creation order transmitted to it by the Distributor or its agent if: (i) the order is
not in proper form; (ii) the investor(s), upon obtaining the shares ordered, would own 80% or more of the currently outstanding shares
of the Fund; (iii) the Deposit Securities delivered do not conform to the identity and number of shares specified, as described above; (iv)
acceptance of the Deposit Securities would have certain adverse tax consequences to the Fund; (v) acceptance of the Fund Deposit would,
in the opinion of counsel, be unlawful; (vi) acceptance of the Fund Deposit would, in the discretion of the Fund or the Sub-Advisor, have
an adverse effect on the Fund or the rights of beneficial owners; or (vii) circumstances outside the control of the Fund, the Distributor
or its agent and the Sub-Advisor make it impracticable to process purchase orders. The Distributor or its agent shall notify a prospective
purchaser of a Creation Unit and/or the Authorized Participant acting on behalf of such purchaser of its rejection of such order. The
Fund, the Custodian, and the Distributor or its agent are under no duty, however, to give notification of any defects or irregularities in the
delivery of Fund Deposits nor shall any of them incur any liability for failure to give such notification.

Issuance of a Creation Unit. Except as provided herein, a Creation Unit will not be issued until the transfer of good title to the Fund
of the Deposit Securities and the payment of the Cash Component have been completed. When the sub-custodian has confirmed to the
custodian that the securities included in the Fund Deposit (or the cash value thereof) have been delivered to the account of the relevant
sub-custodian or sub-custodians, the Distributor or its agent, and the Sub-Advisor shall be notified of such delivery and the Fund will
issue and cause the delivery of the Creation Unit. Creation Units are generally issued on a “T+2 basis” (i.e., two Business Days after trade
date). The Fund reserves the right to settle Creation Unit transactions on a basis other than T+2, including a shorter settlement period, if
necessary or appropriate under the circumstances and compliant with applicable law. For example, each Fund reserves the right to settle
Creation Unit transactions on a basis other than T+2 in order to accommodate non-U.S. market holiday schedules, to account for different
treatment among non-U.S. and U.S. markets of dividend record dates and ex-dividend dates (i.e., the last day the holder of a security can
sell the security and still receive dividends payable on the security) and in certain other circumstances.
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To the extent contemplated by an Authorized Participant's agreement with the Distributor, the Fund will issue Creation Units to such
Authorized Participant, notwithstanding the fact that the corresponding Fund Deposits have not been received in part or in whole, in
reliance on the undertaking of the Authorized Participant to deliver the missing Deposit Securities as soon as possible, which undertaking
shall be secured by such Authorized Participant's delivery and maintenance of collateral having a value at least equal to 105% and up
to 115%, which percentage the Fund may change at any time, in its sole discretion, of the value of the missing Deposit Securities in
accordance with the Fund' then-effective procedures. The Fund may use such cash deposit at any time to buy Deposit Securities for
the Fund. The only collateral that is acceptable to the Fund is cash in U.S. dollars. Such cash collateral must be delivered no later than
2:00 p.m., Eastern time on the contractual settlement date. The cash collateral posted by the Authorized Participant may be invested
at the risk of the Authorized Participant, and income, if any, on invested cash collateral will be paid to that Authorized Participant.
Information concerning the Fund's current procedures for collateralization of missing Deposit Securities is available from the Distributor
or its agent. The authorized participant agreement will permit the Fund to buy the missing Deposit Securities at any time and will subject
the Authorized Participant to liability for any shortfall between the cost to the Fund of purchasing such securities and the cash collateral
including, without limitation, liability for related brokerage, borrowings, and other charges.

In certain cases, Authorized Participants may create and redeem Creation Units on the same trade date and in these instances, the Fund
reserves the right to settle these transactions on a net basis or require a representation from the Authorized Participants that the creation
and redemption transactions are for separate beneficial owners. All questions as to the number of shares of each security in the Deposit
Securities and the validity, form, eligibility, and acceptance for deposit of any securities to be delivered shall be determined by the Fund
and the Fund's determination shall be final and binding.

Costs Associated with Creation Transactions. A standard creation transaction fee is imposed to offset the transfer and other transaction
costs associated with the issuance of Creation Units. The standard creation transaction fee is charged to the Authorized Participant on
the day such Authorized Participant creates a Creation Unit, and is the same, regardless of the number of Creation Units purchased by
the Authorized Participant on the applicable Business Day. The Authorized Participant may also be required to cover certain brokerage,
tax, foreign exchange, execution, market impact, and other costs and expenses related to the execution of trades resulting from such
transaction. Authorized Participants will also bear the costs of transferring the Deposit Securities to the Fund. Investors who use the
services of a broker or other financial intermediary to acquire Fund shares may be charged a fee for such services.

The following table sets forth the Fund’s standard creation transaction fees (as described above):

Standard Creation
Transaction Fee
$500 minimum

Redemption of Creation Units. Shares of the Fund may be redeemed by Authorized Participants only in Creation Units at their NAV next
determined after receipt of a redemption request in proper form by the Distributor or its agent and only on a Business Day. The Fund
will not redeem shares in amounts less than Creation Units. There can be no assurance, however, that there will be sufficient liquidity
in the secondary market at any time to permit assembly of a Creation Unit. Investors should expect to incur brokerage and other costs
in connection with assembling a sufficient number of shares to constitute a Creation Unit that could be redeemed by an Authorized
Participant. Beneficial owners also may sell shares in the secondary market.
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The Fund generally redeems Creation Units partially for cash. Please see the Cash Redemption Method section below and the following
discussion summarizing the in-kind method for further information on redeeming Creation Units of the Fund.

The Fund makes available through the NSCC, prior to the opening of business on the Listing Exchange on each Business Day, the
designated portfolio of securities (including any portion of such securities for which cash may be substituted) that will be applicable
(subject to possible amendment or correction) to redemption requests received in proper form (as defined below) on that day (“Fund
Securities”), and an amount of cash (the “Cash Amount,” as described below). Such Fund Securities and the corresponding Cash Amount
(each subject to possible amendment or correction) are applicable, in order to effect redemptions of Creation Units of the Fund until
such time as the next announced composition of the Fund Securities and Cash Amount is made available. Fund Securities received on
redemption may not be identical to Deposit Securities that are applicable to creations of Creation Units. Procedures and requirements
governing redemption transactions are set forth in the handbook for Authorized Participants and may change from time to time.

If redemptions are not paid in cash, the redemption proceeds for a Creation Unit generally consist of Fund Securities, plus the Cash
Amount, which is an amount equal to the difference between the NAV of the shares being redeemed, as next determined after the receipt
of a redemption request in proper form, and the value of Fund Securities, less a redemption transaction fee (as described below).

The Fund may, in its sole discretion, substitute a “cash in lieu” amount to replace any Fund Security. The Fund also reserves the right to
permit or require a “cash in lieu” amount in certain circumstances, including circumstances in which: (i) the delivery of the Fund Security
to the Authorized Participant would be restricted under applicable securities or other local laws; or (ii) the delivery of the Fund Security
to the Authorized Participant would result in the disposition of the Fund Security by the Authorized Participant due to restrictions under
applicable securities or other local laws, or in certain other situations. The amount of cash paid out in such cases will be equivalent to
the value of the substituted security listed as the Fund Security. If the Fund Securities have a value greater than the NAV of the shares,
a compensating cash payment equal to the difference is required to be made by or through an Authorized Participant by the redeeming
shareholder. The Fund generally redeems Creation Units partially for cash.

Cash Redemption Method. Although the Fund does not ordinarily permit partial or full cash redemptions of Creation Units of the Fund,
when partial or full cash redemptions of Creation Units are available or specified (Creation Units of the Fund are generally redeemed
partially for cash), they will be affected in essentially the same manner as in-kind redemptions thereof. In the case of partial or full cash
redemption, the Authorized Participant receives the cash equivalent of the Fund Securities it would otherwise receive through an in-kind
redemption, plus the same Cash Amount to be paid to an in-kind redeemer.

Costs Associated with Redemption Transactions. A redemption transaction fee is imposed to offset transfer and other transaction costs
that may be incurred by the Fund. The standard redemption transaction fee is charged to the Authorized Participant on the day such
Authorized Participant redeems a Creation Unit and is the same regardless of the number of Creation Units redeemed by an Authorized
Participant on the applicable Business Day. The Authorized Participant may also be required to cover certain brokerage, tax, foreign
exchange, execution, market impact, and other costs and expenses related to the execution of trades resulting from such transaction.
Authorized Participants will also bear the costs of transferring the Fund Securities from the Fund to their account on their order. Investors
who use the services of a broker or other financial intermediary to dispose of Fund shares may be charged a fee for such services.

The following table sets forth the Fund’ standard redemption transaction fees (as described above):

Standard Redemption
Transaction Fee
$500 minimum

Placement of Redemption Orders. Redemption requests for Creation Units of the Fund must be submitted to the Distributor by or through
an Authorized Participant. An Authorized Participant must submit an irrevocable request to redeem shares of the Fund generally before
4:00 p.m., Eastern time on any Business Day in order to receive that day's NAV. In the case of custom orders, the order must be received
by the transfer agent no later than 3:00 p.m. Eastern time. On days when the Exchange closes earlier than normal, the Fund may require
orders to redeem Creation Units to be placed earlier that day. Investors, other than Authorized Participants, are responsible for making
arrangements for a redemption request to be made through an Authorized Participant. The Distributor or its agent will provide a list of
current Authorized Participants upon request.
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The Authorized Participant must transmit the request for redemption in the form required by the Fund to the Distributor or its agent in
accordance with procedures set forth in the authorized participant agreement. Investors should be aware that their particular broker may
not have executed an authorized participant agreement and that, therefore, requests to redeem Creation Units may have to be placed by
the investor's broker through an Authorized Participant who has executed an authorized participant agreement. At any time, only a limited
number of broker-dealers will have an authorized participant agreement in effect. Investors making a redemption request should be aware
that such request must be in the form specified by such Authorized Participant. Investors making a request to redeem Creation Units
should allow sufficient time to permit proper submission of the request by an Authorized Participant and transfer of the shares to the
Fund' transfer agent; such investors should allow for the additional time that may be required to effect redemptions through their banks,
brokers, or other financial intermediaries if such intermediaries are not Authorized Participants.

A redemption request is considered to be in “proper form” if: (i) an Authorized Participant has transferred or caused to be transferred to
the Fund's transfer agent the Creation Unit redeemed through the book-entry system of DTC so as to be effective by the Exchange closing
time on any Business Day; (ii) a request in form satisfactory to the Fund is received by the Distributor or its agent from the Authorized
Participant on behalf of itself or another redeeming investor within the time periods specified above; and (iii) all other procedures set
forth in the authorized participant agreement are properly followed. If the transfer agent does not receive the investor's shares through
DTC's facilities by 10:00 a.m., Eastern time on the Business Day next following the day that the redemption request is received, the
redemption request shall be rejected. Investors should be aware that the deadline for such transfers of shares through the DTC system
may be significantly earlier than the close of business on the Exchange. Those making redemption requests should ascertain the deadline
applicable to transfers of shares through the DTC system by contacting the operations department of the broker or depositary institution
effecting the transfer of the shares.

Upon receiving a redemption request, the Distributor or its agent shall notify the Fund and the Fund's transfer agent of such redemption
request. The tender of an investor's shares for redemption and the distribution of the securities and/or cash included in the redemption
payment made in respect of Creation Units redeemed will be made through DTC and the relevant Authorized Participant to the Beneficial
Owner thereof as recorded on the book-entry system of DTC or the DTC Participant through which such investor holds, as the case may
be, or by such other means specified by the Authorized Participant submitting the redemption request.

A redeeming Authorized Participant, whether on its own account or acting on behalf of a Beneficial Owner, must maintain appropriate
security arrangements with a qualified broker-dealer, bank or other custody providers in each jurisdiction in which any of the portfolio
securities are customarily traded, to which account such portfolio securities will be delivered.

Deliveries of redemption proceeds by the Fund generally will be made within two Business Days (i.e., “T+2”). The Fund reserves the
right to settle redemption transactions on a basis other than T+2, including a shorter settlement period, if necessary or appropriate under
the circumstances and compliant with applicable law. For example, the Fund reserves the right to settle redemption transactions on a basis
other than T+2 to accommodate non-U.S. market holiday schedules (as discussed in the Regular Holidays section of this SAI), to account
for different treatment among non-U.S. and U.S. markets of dividend record dates and dividend ex-dates (i.e., the last date the holder of
a security can sell the security and still receive dividends payable on the security sold) and in certain other circumstances. The Regular
Holidays section of this SAI hereto identifies the instances, if any, where more than seven days would be needed to deliver redemption
proceeds. Pursuant to an order of the SEC, the Fund will make delivery of redemption proceeds within the number of days stated in the
Regular Holidays section of this SAI, up to a maximum of 14 days.

If neither the Authorized Participant nor the Beneficial Owner on whose behalf the Authorized Participant is acting has appropriate
arrangements to take delivery of Fund Securities in the applicable non-U.S. jurisdiction and it is not possible to make other such
arrangements, or if it is not possible to effect deliveries of Fund Securities in such jurisdiction, the Fund may in its discretion exercise its
option to redeem such shares in cash, and the redeeming Beneficial Owner will be required to receive its redemption proceeds in cash. In
such case, the investor will receive a cash payment equal to the NAV of its shares based on the NAV of the Fund next determined after
the redemption request is received in proper form (minus a redemption transaction fee and additional charges specified above to offset
the Fund's brokerage and other transaction costs associated with the disposition of Fund Securities). Redemptions of shares for Fund
Securities will be subject to compliance with applicable U.S. federal and state securities laws and the Fund (whether or not it otherwise
permits cash redemptions) reserves the right to redeem Creation Units for cash to the extent that the Fund cannot lawfully deliver specific
Fund Securities upon redemptions or cannot do so without first registering the Fund Securities under such laws.
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Although the Fund does not ordinarily permit cash redemptions of Creation Units (except that, as noted above, Creation Units of the
Fund generally will be redeemed partially for cash), in the event that cash redemptions are permitted or required by the Fund, proceeds
will be paid to the Authorized Participant redeeming shares as soon as practicable after the date of redemption (within seven calendar
days thereafter, except for the instances listed in the section Regular Holidays below, in which more than seven calendar days would be
needed).

To the extent contemplated by an Authorized Participant's agreement with the Distributor or its agent, in the event an Authorized
Participant has submitted a redemption request in proper form but is unable to transfer all or part of the Creation Unit to be redeemed to
the Fund, at or prior to 10:00 a.m., Eastern time on the Exchange business day after the date of submission of such redemption request,
the Distributor or its agent will accept the redemption request in reliance on the undertaking by the Authorized Participant to deliver
the missing shares as soon as possible. Such undertaking shall be secured by the Authorized Participant's delivery and maintenance of
collateral consisting of cash, in U.S. dollars in immediately available funds, having a value at least equal to 105% and up to 115%,
which percentage the Fund may change at any time, in its sole discretion, of the value of the missing shares. Such cash collateral must
be delivered no later than 10:00 a.m., Eastern time on the day after the date of submission of such redemption request and shall be held
by the Custodian and marked-to-market daily. The fees of the Custodian in respect of the delivery, maintenance, and redelivery of the
cash collateral shall be payable by the Authorized Participant. The cash collateral posted by the Authorized Participant may be invested
at the risk of the Authorized Participant, and income, if any, on invested cash collateral will be paid to that Authorized Participant. The
authorized participant agreement permits the Fund to acquire shares of the Fund at any time and subjects the Authorized Participant to
liability for any shortfall between the aggregate of the cost to the Fund of purchasing such shares, plus the value of the Cash Amount, and
the value of the cash collateral together with liability for related brokerage and other charges.

The right of redemption may be suspended or the date of payment postponed with respect to the Fund: (i) for any period during which
the Exchange is closed (other than customary weekend and holiday closings); (ii) for any period during which trading on the Exchange
is suspended or restricted; (iii) for any period during which an emergency exists as a result of which disposal of the shares of the Fund's
portfolio securities or determination of its NAV is not reasonably practicable; or (iv) in such other circumstance as is permitted by the
SEC.

Taxation on Creations and Redemptions of Creation Units. An Authorized Participant generally will recognize either gain or loss upon
the exchange of Deposit Securities for Creation Units. This gain or loss is calculated by taking the market value of the Creation Units
purchased over the Authorized Participant's aggregate basis in the Deposit Securities exchanged therefor. However, the IRS may apply the
wash sales rules to determine that any loss realized upon the exchange of Deposit Securities for Creation Units is not currently deductible.
Authorized Participants should consult their own tax advisors.

Current U.S. federal income tax laws dictate that capital gain or loss realized from the redemption of Creation Units will generally create
long-term capital gain or loss if the Authorized Participant holds the Creation Units for more than one year, or short-term capital gain or
loss if the Creation Units were held for one year or less, if the Creation Units are held as capital assets.

Regular Holidays. For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays
observed in the U.S. equity market, the redemption settlement cycle will be extended by the number of such intervening holidays. In
addition to holidays, other unforeseeable closings in a foreign market due to emergencies may also prevent the Trust from delivering
securities within normal settlement period.

The securities delivery cycles currently practicable for transferring Portfolio Securities to redeeming investors, coupled with foreign
market holiday schedules, will require a delivery process longer than seven calendar days for each such Fund, in certain circumstances.
The holidays applicable to the Fund during such periods are listed below, as are instances where more than seven days will be needed to
deliver redemption proceeds. Although certain holidays may occur on different dates in subsequent years, the number of days required
to deliver redemption proceeds in any given year is not expected to exceed the maximum number of days listed below for the Fund. The
proclamation of new holidays, the treatment by market participants of certain days as “informal holidays” (e.g., days on which no or
limited securities transactions occur, as a result of substantially shortened trading hours), the elimination of existing holidays, or changes
in local securities delivery practices, could affect the information set forth herein at some time in the future.
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For the calendar years 2021 and 2022, the dates of regular holidays affecting the relevant securities markets of the below listed countries
are as follows:

United States
2021

January 1 April 2 September 6
January 18 May 31 November 25
February 15 July 5 December 24

2022
January 17 May 30 November 24
February 21 July 4 December 26

April 15 September 5

TAXES

The Fund intends to qualify for and has elected or intends to elect to be treated as a separate regulated investment company (a “RIC”)
under Subchapter M of the Internal Revenue Code, as amended (the “Code”). As a RIC, the Fund will not be subject to U.S. Federal
income tax on the portion of its taxable investment income and capital gains that it distributes to its shareholders. To qualify for treatment
as a RIC, the Fund must annually distribute at least 90% of its net investment company taxable income (which includes dividends, interest
and net short-term capital gains) and meet several other requirements relating to the nature of its income and the diversification of its
assets. If the Fund fails to qualify for any taxable year as a RIC, all of its taxable income will be subject to tax at regular corporate
income tax rates without any deduction for distributions to shareholders, and such distributions generally will be taxable to shareholders
as ordinary dividends to the extent of the relevant Fund's current and accumulated earnings and profits.

The Fund is treated as a separate corporation for federal income tax purposes. The Fund therefore is considered to be a separate entity in
determining its treatment under the rules for RICs described herein and in the Prospectus.

The Fund will be subject to a 4% excise tax on certain undistributed income if it does not distribute to its shareholders in each calendar
year at least 98.2% of its ordinary income (taking into account certain deferrals and elections) for the calendar year plus 98.2% of its net
capital gains for twelve months ended October 31 of such year. The Fund intends to declare and distribute dividends and distributions in
the amounts and at the times necessary to avoid the application of this 4% excise tax.

As a result of tax requirements, the Trust on behalf of the Fund has the right to reject an order to purchase Shares if the purchaser (or group
of purchasers) would, upon obtaining the Shares so ordered, own 80% or more of the outstanding Shares of such Fund and if, pursuant to
section 351 of the Code, that Fund would have a basis in the Deposit Securities different from the market value of such securities on the
date of deposit. The Trust also has the right to require information necessary to determine beneficial Share ownership for purposes of the
80% determination.

The Fund may make investments that are subject to special federal income tax rules, such as investments in repurchase agreements,
money market instruments, convertible securities, and structured notes. Those special tax rules can, among other things, affect the timing
of income or gain, the treatment of income as capital or ordinary and the treatment of capital gain or loss as long-term or short-term.
The application of these special rules would therefore also affect the character of distributions made by the Fund. The Fund may need to
borrow money or dispose of some of its investments earlier than anticipated in order to meet its distribution requirements.
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Certain of the Fund’s investments may be subject to special U.S. federal income tax provisions that may, among other things, (i) disallow,
suspend or otherwise limit the allowance of certain losses or deductions, (ii) convert lower-taxed long-term capital gain into higher-taxed
short-term capital gain or ordinary income, (iii) convert an ordinary loss or a deduction into a capital loss, the deductibility of which
is more limited, (iv) adversely affect when a purchase or sale of stock or securities is deemed to occur, (v) adversely alter the intended
characterization of certain complex financial transactions (vi) cause the Fund to recognize income or gain without a corresponding receipt
of cash, and (vii) produce non-qualifying income for purposes of the income test required to be satisfied by a RIC. The application of these
rules could cause the Fund to be subject to U.S. federal income tax or the nondeductible 4% excise tax and, under certain circumstances,
could affect the Fund’s status as a RIC. The Fund will monitor its investments and may make certain tax elections in order to mitigate the
effect of these provisions.

The Fund may invest a portion of its net assets in below investment grade instruments. Investments in these types of instruments may
present special tax issues for the Fund. U.S. federal income tax rules are not entirely clear about issues such as when the Fund may cease
to accrue interest, original issue discount (OID) or market discount, when and to what extent deductions may be taken for bad debts or
worthless instruments, how payments received on obligations in default should be allocated between principal and income, and whether
exchanges of debt obligations in a bankruptcy or workout context are taxable. These and other issues will be addressed by the Fund to
the extent necessary in order to seek to ensure that it distributes sufficient income that it does not become subject to U.S. federal income
or excise tax.

Under Section 988 of the Code, special rules are provided for certain transactions in a foreign currency other than the taxpayer's functional
currency (i.e., unless certain special rules apply, currencies other than the U.S. dollar). In general, foreign currency gains or losses from
forward contracts, from futures contracts that are not “regulated futures contracts,” and from unlisted options will be treated as ordinary
income or loss under Section 988 of the Code. Also, certain foreign exchange gains or losses derived with respect to foreign fixed income
securities are also subject to Section 988 treatment. In general, therefore, Section 988 gains or losses will increase or decrease the amount
of the Fund’s investment company taxable income available to be distributed to shareholders as ordinary income, rather than increasing
or decreasing the amount of the Fund’s net capital gain.

Income received by the Fund from sources within foreign countries may be subject to withholding and other taxes imposed by such
countries. Tax conventions between certain countries and the U.S. may reduce or eliminate such taxes. If more than 50% of the value
of the Fund’s total assets at the close of its taxable year consists of stock or securities of foreign corporations, or if at least 50% of the
value of the Fund’s total assets at the close of each quarter of its taxable year is represented by interests in other RICs, that Fund may
elect to “pass through” to its shareholders the amount of foreign taxes paid or deemed paid by that Fund. If this election is made, a
shareholder generally subject to tax will be required to include in gross income (in addition to taxable dividends actually received) its pro
rata share of the foreign taxes paid by the Fund, and may be entitled either to deduct (as an itemized deduction) his or her pro rata share
of foreign taxes in computing his taxable income or to use it (subject to limitations) as a foreign tax credit against his or her U.S. federal
income tax liability. No deduction for foreign taxes may be claimed by a shareholder who does not itemize deductions. Each shareholder
will be notified after the close of the Fund’s taxable year whether the foreign taxes paid by the Fund will “pass-through” for that year.
Various other limitations, including a minimum holding period requirement, apply to limit the credit and/or deduction for foreign taxes
for purposes of regular federal tax and/or alternative minimum tax.

The Fund may gain commodity exposure through investment in exchange traded funds that are treated as RICs or “qualified publicly
traded partnerships” or grantor trusts for U.S. federal income tax purposes. An exchange traded fund that seeks to qualify as a RIC
may gain commodity exposure through investment in commodity- linked notes and in subsidiaries that invest in commodity-linked
instruments. Although the IRS has issued numerous favorable private letter rulings to certain RICs that gain commodity exposure in
this manner, such rulings can be relied on only by the taxpayers to whom they are issued. Moreover, the IRS currently is reconsidering
whether and how a RIC should be permitted to gain commodity exposure. Future IRS guidance (or possibly legislation, other regulatory
guidance or court decisions) could limit the ability of an exchange traded fund that qualifies as a RIC to gain commodity exposure
regardless of whether that exchange traded fund previously received a favorable IRS private letter ruling with respect to such investment
activity. Investments by the Fund in “qualified publicly traded partnerships” and grantor trusts that engage in commodity trading must be
monitored and limited to enable the Fund to satisfy certain asset diversification and qualifying income tests for qualification as a RIC.
Failure to satisfy either test would jeopardize the Fund’s status as a RIC. Loss of such status could materially adversely affect the Fund.
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The Fund or some of the REITs in which the Fund may invest may be permitted to hold residual interests in real estate mortgage
investment conduits (“REMIC”s). Under Treasury Regulations not yet issued, but that may apply retroactively, a portion of the Fund’s
income from a REIT that is attributable to the REIT’s residual interest in a REMIC (referred to in the Code as an “excess inclusion”) will
be subject to federal income tax in all events. These regulations are expected to provide that excess inclusion income of a RIC, such as the
Fund, will be allocated to shareholders of the RIC in proportion to the dividends received by shareholders, with the same consequences
as if shareholders held the related REMIC residual interest directly.

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses (subject to a limited exception
for certain thrift institutions), (ii) will constitute unrelated business taxable income to entities (including a qualified pension plan, an
individual retirement account, a 401(k) plan, a Keogh plan, or other tax-exempt entity) subject to tax on unrelated business income,
thereby potentially requiring such an entity that is allocated excess inclusion income, and that otherwise might not be required to file a tax
return, to file a tax return and pay tax on such income, and (iii) in the case of a non-U.S. shareholder, will not qualify for any reduction in
U.S. federal withholding tax.

If at any time during any taxable year a “disqualified organization” (as defined in the Code) is a record holder of a share in a RIC, then
the RIC will be subject to a tax equal to that portion of its excess inclusion income for the taxable year that is allocable to the disqualified
organization, multiplied by the highest federal income tax rate imposed on corporations. It is not expected that a substantial portion of
the Fund’s assets will be residual interests in REMICs. Additionally, the Fund does not intend to invest in REITs in which a substantial
portion of the assets will consist of residual interests in REMICs.

Distributions from the Fund's net investment income, including net short-term capital gains, if any, and distributions of income from
securities lending, are taxable as ordinary income. Distributions reinvested in additional Shares of the Fund through the means of a
dividend reinvestment service will be taxable dividends to Shareholders acquiring such additional Shares to the same extent as if such
dividends had been received in cash. Distributions of net long-term capital gains, if any, in excess of net short-term capital losses are
taxable as long-term capital gains, regardless of how long shareholders have held the Shares.

Dividends declared by the Fund in October, November, or December and paid to shareholders of record of such months during the
following January may be treated as having been received by such shareholders in the year the distributions were declared.

Long-term capital gains tax of non-corporate taxpayers are generally taxed at a maximum rate of either 15% or 20%, depending on
whether the taxpayer’s income exceeds certain threshold amounts. In addition, some ordinary dividends declared and paid by the Fund
to non-corporate shareholders may qualify for taxation at the lower reduced tax rates applicable to long-term capital gains, provided that
holding period and other requirements are met by the Fund and the shareholder. The Fund will report to shareholders annually the amounts
of dividends received from ordinary income, the amount of distributions received from capital gains and the portion of dividends which
may qualify for the dividends received deduction. In addition, the Fund will report the amount of dividends to non-corporate shareholders
eligible for taxation at the lower reduced tax rates applicable to long-term capital gains.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain distributions
received from the Fund and net gains from redemptions or other taxable dispositions of Fund shares) of U.S. individuals, estates, and
trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the
case of an estate or trust) exceeds certain threshold amounts.

The sale, exchange, or redemption of Shares may give rise to a gain or loss. In general, any gain or loss realized upon a taxable disposition
of Shares will be treated as long-term capital gain or loss if the Shares have been held for more than one year. Otherwise, the gain or loss
on the taxable disposition of Shares will be treated as short-term capital gain or loss. A loss realized on a sale or exchange of Shares of
the Fund may be disallowed if other substantially identical Shares are acquired (whether through the automatic reinvestment of dividends
or otherwise) within a sixty-one (61) day period beginning thirty (30) days before and ending thirty (30) days after the date on which the
Shares are disposed. In such a case, the basis of the Shares acquired must be adjusted to reflect the disallowed loss. Any loss upon the
sale or exchange of Shares held for six (6) months or less is treated as long-term capital loss to the extent of any capital gain dividends
received by the shareholders (including undistributed capital gain included in income). Distribution of ordinary income and capital gains
may also be subject to state and local taxes.
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Legislation passed by Congress requires reporting to you and the IRS annually on Form 1099-B not only the gross proceeds of Fund
shares you sell or redeem but also their cost basis. Shareholders should contact their intermediaries with respect to reporting of cost basis
and available elections with respect to their accounts.

If, for any calendar year, the total distributions made exceed the Fund's current and accumulated earnings and profits, the excess will, for
federal income tax purposes, be treated as a tax-free return of capital to each shareholder up to the amount of the shareholder's basis in his
or her shares, and thereafter as gain from the sale of shares. The amount treated as a tax-free return of capital will reduce the shareholder's
adjusted basis in his or her shares, thereby increasing his or her potential gain or reducing his or her potential loss on the subsequent sale
of his or her shares.

Distributions of ordinary income paid to shareholders who are nonresident aliens or foreign entities (“Foreign Shareholders”) that are not
effectively connected to the conduct of a trade or business within the U.S. will generally be subject to a 30% U.S. withholding tax unless
a reduced rate of withholding or a withholding exemption is provided under applicable treaty law. However, Foreign Shareholders will
generally not be subject to U.S. withholding or income tax on gains realized on the sale of Shares or on dividends from capital gains
unless (i) such gain or capital gain dividend is effectively connected with the conduct of a trade or business within the U.S., or (ii) in the
case of a non-corporate shareholder, the shareholder is present in the U.S. for a period or periods aggregating 183 days or more during the
year of the sale or capital gain dividend and certain other conditions are met. Gains on the sale of Shares and dividends that are effectively
connected with the conduct of a trade or business within the U.S. will generally be subject to U.S. federal net income taxation at regular
income tax rates.

Under an exemption recently made permanent by Congress, the Fund is not required to withhold any amounts with respect to distributions
to foreign shareholders that are properly designated by the Fund as “interest-related dividends” or “short-term capital gain dividends,”
provided that the income would not be subject to federal income tax if earned directly by the foreign shareholder. However, the Fund may
withhold tax on these amounts regardless of the fact that it is not required to do so. Nonresident shareholders are urged to consult their
own tax advisors concerning the applicability of the U.S. withholding tax.

Under the Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”), a Foreign Shareholder is subject to withholding tax in
respect of a disposition of a U.S. real property interest and any gain from such disposition is subject to U.S. federal income tax as if such
person were a U.S. person. Such gain is sometimes referred to as “FIRPTA gain.” If the Fund is a “U.S. real property holding corporation”
and is not domestically controlled, any gain realized on the sale or exchange of Fund shares by a Foreign Shareholder that owns at any
time during the five-year period ending on the date of disposition more than 5% of a class of Fund shares would be FIRPTA gain. The
Fund will be a “U.S. real property holding corporation” if, in general, 50% or more of the fair market value of its assets consists of U.S.
real property interests, including stock of certain U.S. REITs.

The Code provides a look-through rule for distributions of FIRPTA gain by a RIC if all of the following requirements are met: (i) the RIC
is classified as a “qualified investment entity” (which includes a RIC if, in general more than 50% of the RIC’s assets consists of interest
in REITs and U.S. real property holding corporations); and (ii) you are a Foreign Shareholder that owns more than 5% of the Fund’s
shares at any time during the one-year period ending on the date of the distribution. If these conditions are met, Fund distributions to you
to the extent derived from gain from the disposition of a U.S. real property interest, may also be treated as FIRPTA gain and therefore
subject to U.S. federal income tax, and requiring that you file a nonresident U.S. income tax return. Also, such gain may be subject to a
30% branch profits tax in the hands of a Foreign Shareholder that is a corporation. Even if a Foreign Shareholder does not own more than
5% of the Fund’s shares, Fund distributions that are attributable to gain from the sale or disposition of a U.S. real property interest will
be taxable as ordinary dividends subject to withholding at a 30% or lower treaty rate.

Withholding is required (at a 30% rate) with respect to payments of taxable dividends and (effective January 1, 2019) redemption
proceeds and certain capital gain dividends made to certain non-U.S. entities that fail to comply (or be deemed compliant) with extensive
new reporting and withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign investment
accounts. Shareholders may be requested to provide additional information to the Fund to enable the applicable withholding agent to
determine whether withholding is required.
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Non-U.S. Shareholders may also be subject to U.S. estate tax with respect to their shares of the Fund.

Some shareholders may be subject to a withholding tax on distributions of ordinary income, capital gains and any cash received on
redemption of Creation Units (“backup withholding”). Generally, shareholders subject to backup withholding will be those for whom no
certified taxpayer identification number is on file with the Fund or who, to the Fund’s knowledge, have furnished an incorrect number.
When establishing an account, an investor must certify under penalty of perjury that such number is correct and that such investor is not
otherwise subject to backup withholding.

The foregoing discussion is a summary only and is not intended as a substitute for careful tax planning. Purchasers of Shares should
consult their own tax advisors as to the tax consequences of investing in such Shares, including under federal, state, local, and other tax
laws. Finally, the foregoing discussion is based on applicable provisions of the Code, regulations, judicial authority, and administrative
interpretations in effect on the date hereof. Changes in applicable authority could materially affect the conclusions discussed above,
possibly retroactively.

The Fund is required for federal income tax purposes to mark to market and recognize as income for each taxable year its net unrealized
gains and losses on certain futures contracts as of the end of the year as well as those actually realized during the year. Gain or loss from
futures and options contracts on broad-based indexes required to be marked to market will be 60% long-term and 40% short-term capital
gain or loss. Application of this rule may alter the timing and character of distributions to shareholders. The Fund may be required to
defer the recognition of losses on futures contracts, options contracts and swaps to the extent of any unrecognized gains on offsetting
positions held by the Fund.

In order for the Fund to continue to qualify for federal income tax treatment as a RIC, at least 90% of its gross income for a taxable year
must be derived from qualifying income, i.e., dividends, interest, income derived from loans or securities, gains from the sale of securities
or of foreign currencies, or other income derived with respect to the relevant Fund’s business of investing in securities (including net
income derived from an interest in certain “qualified publicly traded partnerships”). It is anticipated that any net gain realized from the
closing out of futures or options contracts will be considered gain from the sale of securities or derived with respect to the Fund’s business
of investing in securities and therefore will be qualifying income for purposes of the 90% gross income requirement.

DETERMINATION OF NAV

Valuation of Shares. The NAV for the Fund is generally calculated as of the close of regular trading hours on the New York Stock
Exchange (“NYSE”) (currently 4:00 p.m., Eastern time) on each business day the NYSE is open. Valuation of securities held by the Fund
is as follows:

Equity Investments. Equity securities traded on a recognized securities exchange (e.g., NYSE), on separate trading boards of a securities
exchange or through a market system that provides contemporaneous transaction pricing information (each, an “Exchange”) are valued
using information obtained via independent pricing services, generally the closing price on the Exchange on which the security is
primarily listed, or if an Exchange closing price is not available, the last traded price on that Exchange prior to the time as of which the
Fund's assets or liabilities are valued. However, under certain circumstances, other means of determining current market value may be
used. If an equity security is traded on more than one Exchange, the current market value of the security where it is primarily traded
generally will be used. In the event that there are no sales involving an equity security held by the Fund on a day on which the Fund values
such security, the prior day's price will be used, unless, in accordance with valuation procedures approved by the Board (the “Valuation
Procedures”), the portfolio manager determines in good faith that such prior day's price no longer reflects the fair value of the security, in
which case such asset would be treated as a Fair Value Asset (as defined below).

Fixed Income Investments. In accordance with the Valuation Procedures, fixed income securities for which market quotations are readily
available are generally valued using such securities' most recent bid prices provided directly from one or more broker-dealers, market
makers, or independent third-party pricing services, each of which may use matrix pricing and valuation models, as well as recent market
transactions for the same or similar assets to derive values. The amortized cost method of valuation may be used with respect to debt
obligations with 60 days or less remaining to maturity unless the portfolio manager determines in good faith that such method does
not represent fair value. Loan participation notes are generally valued at the mean of the last available bid prices from one or more
brokers or dealers as obtained from independent third-party pricing services. Certain fixed income investments, including asset-backed
and mortgage-related securities, may be valued based on valuation models that consider the estimated cash flows of each tranche of the
entity, establish a benchmark yield and develop an estimated tranche-specific spread to the benchmark yield based on the unique attributes
of the tranche. Fixed income securities for which market quotations are not readily available may be valued by third-party pricing services
that make a valuation determination by securing transaction data (e.g., recent representative bids), credit quality information, perceived
market movements, news, and other relevant information and by other methods, which may include consideration of yields or prices of
securities of comparable quality, coupon, maturity, and type, indications as to values from dealers, and general market conditions.
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Options, Futures, Swaps and Other Derivatives. Exchange-traded equity options for which market quotations are readily available are
valued at the mean of the last bid and ask prices as quoted on the Exchange or the board of trade on which such options are traded. In
the event that there is no mean price available for an exchange traded equity option held by the Fund on a day on which the Fund values
such option, the last bid (long positions) or ask (short positions) price, if available, will be used as the value of such option. If no such
bid or ask price is available on a day on which the Fund values such option, the prior day's price will be used, unless the Fund determines
in good faith that such prior day's price no longer reflects the fair value of the option, in which case such option will be treated as a Fair
Value Asset (as defined below). Over-the-counter (“OTC”) derivatives may be valued using a mathematical model which may incorporate
a number of market data factors. Financial futures contracts and options thereon, which are traded on exchanges, are valued at their settle
price as of the close of such exchanges. Swap agreements and other derivatives are generally valued daily based upon quotations from
market makers or by a pricing service in accordance with the Valuation Procedures.

Underlying Funds. Shares of underlying ETFs will be valued at their most recent closing price on an Exchange. Shares of underlying
mutual funds will be valued at their NAV.

General Valuation Information. In determining the market value of portfolio investments, the Fund may employ independent third-party
pricing services, which may use, without limitation, a matrix or formula method that takes into consideration market indexes, matrices,
yield curves, and other specific adjustments. This may result in the securities being valued at a price different from the price that would
have been determined had the matrix or formula method not been used. All cash, receivables and current payables are carried on the
Fund's books at their face value.

Prices obtained from independent third-party pricing services, broker-dealers or market makers to value the Fund's securities and other
assets and liabilities are based on information available at the time the Fund values its assets and liabilities. In the event that a pricing
service quotation is revised or updated subsequent to the day on which the Fund valued such security or other asset or liability, the
revised pricing service quotation generally will be applied prospectively. Such determination will be made considering pertinent facts and
circumstances surrounding the revision.

Certain types of securities, including many fixed income securities, trade infrequently and there may be no current market transactions or
recent representative bids for such securities. To the extent that prices for such securities are not reflective of current market transactions
or recent representative bids, the Fund will value such securities in good faith in accordance with the Valuation Procedures.

In the event that application of the methods of valuation discussed above result in a price for a security which is deemed not to be
representative of the fair market value of such security, the security will be valued by, under the direction of or in accordance with a
method specified by the Board as reflecting fair value. All other assets and liabilities (including securities for which market quotations are
not readily available) held by the Fund (including restricted securities) are valued at fair value as determined in good faith by the Board or
by the Advisor (its delegate) pursuant to the Valuation Procedures. Any assets and liabilities which are denominated in a foreign currency
are converted into U.S. dollars using prevailing market rates on the date of valuation as quoted by one or more data service providers.

Certain of the securities acquired by the Fund may be traded on foreign exchanges or OTC markets on days on which the Fund’s NAV
is not calculated. In such cases, the NAV of the Fund's shares may be significantly affected on days when investors can neither purchase
nor redeem shares of the Fund.
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Fair Value. When market quotations are not readily available or are believed in good faith by the Advisor to be unreliable, the Fund's
investments are valued at fair value (“Fair Value Assets”). Fair Value Assets are valued by the Advisor in accordance with the Valuation
Procedures. The Advisor may reasonably conclude that a market quotation is not readily available or is unreliable if, among other things,
a security or other asset or liability does not have a price source due to its lack of trading, if the Advisor believes in good faith that a
market quotation from a broker-dealer or other source is unreliable (e.g., where it varies significantly from a recent trade, or no longer
reflects the fair value of the security or other asset or liability subsequent to the most recent market quotation), where the security or other
asset or liability is only thinly traded or due to the occurrence of a significant event subsequent to the most recent market quotation. For
this purpose, a “significant event” is deemed to occur if the Advisor determines, in its reasonable business judgment, that an event has
occurred after the close of trading for an asset or liability but prior to or at the time of pricing the Fund's assets or liabilities, and that
the event is likely to cause a material change to the closing market price of the assets or liabilities held by the Fund. Non-U.S. securities
whose values are affected by volatility that occurs in U.S. markets for related or highly correlated assets (e.g., American Depositary
Receipts, Global Depositary Receipts or ETFs) on a trading day after the close of non-U.S. securities markets may be fair valued. On any
day the NYSE is open and a foreign market or the primary exchange on which a foreign asset or liability is traded is closed, such asset
or liability will be valued using the prior day's price, provided that the Advisor is not aware of any significant event or other information
that would cause such price to no longer reflect the fair value of the asset or liability, in which case such asset or liability would be treated
as a Fair Value Asset.

The Advisor will submit its recommendations regarding the valuation and/or valuation methodologies for Fair Value Assets to Board
or a committee established for such purposes. The Trust’s Valuation Committee may accept, modify, or reject any recommendations. In
addition, the Fund's accounting agent periodically endeavors to confirm the prices it receives from all third-party pricing services, index
providers, and broker-dealers, and, with the assistance of the Advisor, to regularly evaluate the values assigned to the securities and other
assets and liabilities held by the Fund. The pricing of all Fair Value Assets is subsequently reported to and, where appropriate, ratified by
the Board.

When determining the price for a Fair Value Asset, the Trust’s Valuation Committee will seek to determine the price that the Fund might
reasonably expect to receive upon the current sale of that asset or liability in an arm's-length transaction on the date on which the assets
or liabilities are being valued, and does not seek to determine the price that the Fund might expect to receive for selling the asset, or the
cost of extinguishing a liability, at a later time or if it holds the asset or liability to maturity. Fair value determinations will be based upon
all available factors that the Trust’s Valuation Committee deems relevant at the time of the determination and may be based on analytical
values determined by the Trust using proprietary or third-party valuation models.

Fair value represents a good faith approximation of the value of an asset or liability. When determining the fair value of an asset, one or
more of a variety of fair valuation methodologies may be used (depending on certain factors, including the asset type). For example, the
asset may be priced on the basis of the original cost of the investment or, alternatively, using proprietary or third-party models (including
models that rely upon direct portfolio management pricing inputs and which reflect the significance attributed to the various factors and
assumptions being considered). Prices of actual, executed, or historical transactions in the relevant asset and/or liability (or related or
comparable assets and/or liabilities) or, where appropriate, an appraisal by a third-party experienced in the valuation of similar assets
and/or liabilities, may also be used as a basis for establishing the fair value of an asset or liability. The fair value of one or more assets
or liabilities may not, in retrospect, be the price at which those assets or liabilities could have been sold during the period in which the
particular fair values were used in determining the Fund's NAV. As a result, the Fund's sale or redemption of its shares at NAV, at a
time when a holding or holdings are valued at fair value, may have the effect of diluting or increasing the economic interest of existing
shareholders.

The Fund's annual audited financial statements, which are prepared in accordance with accounting principles generally accepted in
the United States of America (“US GAAP”), follow the requirements for valuation set forth in Financial Accounting Standards Board
Accounting Standards Codification Topic 820, “Fair Value Measurements and Disclosures” (“ASC 820”), which defines and establishes
a framework for measuring fair value under US GAAP and expands financial statement disclosure requirements relating to fair value
measurements. Generally, ASC 820 and other accounting rules applicable to funds and various assets in which they invest are evolving.
Such changes may adversely affect the Fund. For example, the evolution of rules governing the determination of the fair market value
of assets or liabilities to the extent such rules become more stringent would tend to increase the cost and/or reduce the availability of
third-party determinations of fair market value. This may in turn increase the costs associated with selling assets or affect their liquidity
due to the Fund's inability to obtain a third-party determination of fair market value.
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DIVIDENDS AND DISTRIBUTIONS

General Policies. Dividends from net investment income, if any, are declared and paid on an annual basis for the Fund. Distributions of
net realized securities gains, if any, generally are declared and paid once a year, but the Trust may make distributions on a more frequent
basis. The Trust reserves the right to declare special distributions if, in its reasonable discretion, such action is necessary or advisable to
preserve the status of the Fund as a RIC or to avoid imposition of income or excise taxes on undistributed income.

Dividends and other distributions on Fund Shares are distributed, as described below, on a pro rata basis to Beneficial Owners of such
Shares. Dividend payments are made through DTC Participants and Indirect Participants to Beneficial Owners then of record with
proceeds received from the relevant Fund.

Dividend Reinvestment Service. No reinvestment service is provided by the Trust. Broker-dealers may make available the DTC book-
entry Dividend Reinvestment Service for use by Beneficial Owners of the Fund for reinvestment of their dividend distributions.
Beneficial Owners should contact their broker to determine the availability and costs of the service and the details of participation therein.
Brokers may require Beneficial Owners to adhere to specific procedures and timetables.

FINANCIAL STATEMENTS

Because the Fund commenced operations on or following the date of this SAI, there are no financial statements for the Fund. You may
request a copy of the Fund’s annual and semi-annual reports, once available, at no charge by calling the Fund at 1-800-773-3863.
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Appendix A – Proxy Voting Procedures

The following proxy voting policies are provided:

(1) The Advisors’ Proxy Voting and Disclosure Policy, including a detailed description of the Advisors’ specific proxy voting
guidelines.
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VOLT EQUITY LLC PROXY VOTING POLICY

Policies and Procedures

Volt Equity LLC (the “Company”) has the authority to vote proxies with respect of securities in client accounts (“Client Securities”)
over which the Company has voting discretion. In such cases, the Company will cast proxy votes in a manner that is consistent with
the best interests of the Company’s clients. Where the Company undertakes proxy voting responsibilities on behalf of multiple clients,
it shall consider whether it should have different voting policies for some or all of these different clients, depending on the investment
strategy and objectives of each client. These proxy voting policies and procedures are designed to deal with the complexities which may
arise in cases where the Company’s interests conflict or appear to conflict with the interests of its clients and to provide a copy of proxy
voting and these procedures upon client request. The Company will also make available the record of the Company’s votes promptly
upon request.

Unless contractually obligated to vote in a certain manner, the Company will reach its voting decisions independently, after appropriate
investigation. It does not generally intend to delegate its decision-making or to rely on the recommendations of any third party, although
it may take such recommendations into consideration. Where the Company deviates from the guidelines listed below, or depends upon
a third party to make the decision, the reasons shall be documented. The Company may consult with such other experts, such as CPA’s,
investment bankers, attorneys, etc., as it deems necessary to help reach informed decisions.

The CCO is responsible for monitoring the effectiveness of this policy.

The Company generally will monitor proposed corporate actions and proxy issues regarding client securities and may take any of
the following actions based on the best interests of its clients: (i) determine how to vote the proxies; (ii) abstain; or (iii) follow the
recommendations of an independent proxy voting service in voting the proxies.

In general, the Company will determine how to vote proxies based on reasonable judgment of the vote most likely to produce favorable
financial results for its clients. Proxy votes generally will be cast in favor of proposals that maintain or strengthen the shared interests of
shareholders. Proxy votes generally will be cast against proposals having the opposite effect. The Company will always consider each
side of each proxy issue.

Non-Voting of Proxies

The Company will generally not vote proxies in the following situations:

• Where the Company and client have agreed in advance to limit the conditions under which the Company would exercise voting
authority;

o Proxies are received for equity securities where, at the time of receipt, the Company’s position, across all clients that it advises,
is less than, or equal to, 1% of the total outstanding voting equity (an “immaterial position”); or

o Where the Company has determined that refraining is in the best interest of the client, such as when the cost to the client of
voting the proxy is greater than the expected benefit of voting (e.g. voting a foreign security that is required to be made in
person).

• Proxies are received for equity securities where, at the time of receipt, the Company’s clients no longer hold that position.

Management Proposals

Absent good reason to the contrary, the Company will generally give substantial weight to management recommendations regarding
voting. This is based on the view that management is usually in the best position to know which corporate actions are in the best interests
of common shareholders as a whole.
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The Company will generally vote for routine matters proposed by issuer management, such as setting a time or place for an annual
meeting, changing the name or fiscal year of the company, or voting for directors in favor of the management proposed slate. Other
routine matters in which the Company will generally vote along with company management include: appointment of auditors; fees paid
to board members; and change in the board structure. The Company will generally vote along with management as long as the proposal
does not: i) measurably change the structure, management, control or operations of the company; ii) measurably change the terms of, or
fees or expenses associated with, an investment in the company; and (iii) the proposal is consistent with customary industry standards
and practices, as well as the laws of the state of incorporation applicable to the company. Routine matters may not necessitate the same
level of analysis than non-routine matters.

Non-Routine Matters

Non-routine matters include such things as:

• Amendments to management incentive plans;
• The authorization of additional common or preferred stock;
• Initiation or termination of barriers to takeover or acquisition;
• Mergers or acquisitions;
• Changes in the state of incorporation;
• Corporate reorganizations;
• Term limits for board members; and
• “Contested” director slates.

In non-routine matters, the Company will attempt to be generally familiar with the questions at issue. Non-routine matters will be voted
on a case-by-case basis given the complexity of many of these issues. When determining how to vote non-routine matters the Company
shall conduct an issue-specific analysis, giving consideration to the potential effect on the value of a client’s investments, documentation
of the analysis shall be maintained in the Company’s proxy voting files.

Processing Proxy Votes

The CCO will be responsible for determining whether each proxy is for a “routine” matter, as described above, and whether the policy
and procedures set forth herein actually address the specific issue. For proxies that are not clearly “routine”, the Company, in conjunction
with the CCO, will determine how to vote each such proxy by applying these policies and procedures. Upon making a decision, the proxy
will be executed and returned for submission to the issuer. The Company’s proxy voting record will be updated at the time the proxy is
submitted.

An independent proxy voting advisory and research firm may be appointed as a “Proxy Service” for voting the Company’s proxies after
approval by the CCO.

Periodic Testing

The Company shall evaluate compliance by periodically sampling the proxy votes it casts on behalf of its clients by sampling proxy votes
that relate to proposals that are non-routine matters and require more issue-specific analysis (e.g., mergers and acquisition transactions,
dissolutions, conversions, or consolidations).

Conflicts of Interest

Conflicts of interest between the Company or a principal of the Company and the Company’s clients with respect to a proxy issue
conceivably may arise, for example, from personal or professional relationships with an issuer or with the directors, candidates for
director, or senior executives of an issuer.

Potential conflicts of interest between the Company and its clients may arise when the Company’s relationships with an issuer or with a
related third party actually conflict, or appear to conflict, with the best interests of the Company’s clients.

If the issue is specifically addressed in these policies and procedures, the Company will vote in accordance with these policies. In a
situation where the issue is not specifically addressed in these policies and procedures and an apparent or actual conflict exists, the
Company shall either: i) delegate the voting decision to an independent third party; ii) inform clients of the conflict of interest and
obtain advance consent of a majority of such clients for a particular voting decision; or iii) obtain approval of a voting decision from the
Company’s CCO, who will be responsible for documenting the rationale for the decision made and voted.
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In all such cases, the Company will make disclosures to clients of all material conflicts and will keep documentation supporting its voting
decisions.

If the CCO determines that a material conflict of interest exists, the following procedures shall be followed:

1. The Company may disclose the existence and nature of the conflict to the client(s) owning the securities, and seek
directions on how to vote the proxies;

2. The Company may abstain from voting, particularly if there are conflicting client interests (for example, where client
accounts hold different client securities in a competitive merger situation); or

3. The Company may follow the recommendations of an independent proxy voting service in voting the proxies.

Disclosure to Clients

A summary of the Company’s proxy voting policy will be included in the Company’s Disclosure Brochure. The full text of the Company’s
proxy voting policy will be provided to clients upon request.

Proxy Advisory Firm

When the Company retains a proxy advisory firm to provide research, voting recommendations or voting execution services, the
Company shall conduct reasonable oversight to ensure the proxy advisor’s recommendations are consistent with the Company’s proxy
voting policies and in the best interest of the Company’s clients and investors. The level of oversight may vary depending on (1) the scope
of the investment adviser’s voting authority, and (2) the type of functions and services that the investment adviser has retained the proxy
advisory firm to perform.

Periodic Advisory Firm Testing

The Company shall periodically evaluate the proxy services provided by third party providers which should consider the services,
recommendations made by the provider and how the provider voted, as applicable, and consider the steps enumerated below.

When conducting oversight of a proxy advisory firm, the Company should consider taking the following steps:

• whether the proxy advisory firm has the capacity and competency to adequately analyze the matters for which the investment
adviser is responsible for voting including the adequacy and quality of the proxy advisory firm’s staffing, personnel, and/or
technology;

• the adequacy of disclosures the proxy advisory firm has provided regarding its methodologies in formulating voting
recommendations, such that the Company can understand the factors underlying the proxy advisory firm’s voting
recommendations;

• the effectiveness of the proxy advisory firm’s policies and procedures for obtaining current and accurate information relevant to
matters included in its research and on which it makes voting recommendations;

• the Company’s access to the proxy advisory firm’s sources of information and methodologies used in formulating voting
recommendations or executing voting instructions;

• the nature of any third-party information sources that the proxy advisory firm uses as a basis for its voting recommendations;

• whether the proxy advisory firm has adequate policies and procedures to identify, disclose, and address actual and potential
conflicts of interest.

Class Action Lawsuits

From time to time, securities held in the accounts of clients will be the subject of class action lawsuits. The Company has no obligation to
determine if securities held by the client are subject to a pending or resolved class action lawsuit. It also has no duty to evaluate a client’s
eligibility or to submit a claim to participate in the proceeds of a securities class action settlement or verdict. Furthermore, the Company
has no obligation or responsibility to initiate litigation to recover damages on behalf of clients who may have been injured because of
actions, misconduct, or negligence by corporate management of issuers whose securities are held by clients.
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Where the Company receives written or electronic notice of a class action lawsuit, settlement, or verdict directly relating to a client
account, it will forward all notices, proof of claim forms, and other materials, to the client. Electronic mail is acceptable where appropriate
if the client has authorized contact in this manner.
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File Nos. 333-171279 and 811-22507

VOLT ETF TRUST
PART C

OTHER INFORMATION

ITEM 28. Exhibits

(a) Amended Declaration of Trust dated July 8, 2021 (“Trust Instrument”), to Registrant’s registration statement on Form
N-1A (“Registration Statement is filed herewith.

(b) Amended By-Laws dated July 8, 2021are filed herewith.

(c) Articles III, V, and VI of the Trust Instrument defines the rights of holders of the securities being is filed herewith.

(d) Investment Advisory Agreement dated August 3, 2021, between the Registrant and Volt Equity LLC, as investment
advisor for the Volt Crypto Industry Revolution and Tech ETF, is filed herewith.

(e) Distribution Agreement dated August 3, 2021, between the Registrant and Capital Investment Group, Inc., as distributor
for Volt Crypto Industry Revolution and Tech ETF is filed herewith.

(f) Not Applicable.

(g) Custody Agreement dated August 3, 2021, between the Registrant and Clear Street LLC as custodian for Volt Crypto
Industry Revolution and Tech ETF is filed herewith.

(h)(1) Fund Accounting and Administration Agreement dated August 3, 2021, between the Registrant and The Nottingham
Company, is filed herewith.

(h)(2) Dividend Disbursing and Transfer Agent Agreement dated August 3, 2021, between the Registrant and Nottingham
Shareholder Services LLC is filed herewith.

(h)(3) Compliance Services Agreement dated September 29, 2021 between the Registrant and The Nottingham Company is filed
herewith.

(i)(1) Opinion of Counsel is filed herewith.

(j) Consent of Independent Accountant is filed herewith.

(k) Not Applicable.

(l) Not Applicable.

(m) Not Applicable.

(n) Not Applicable.

(o) Reserved.

(p)(1) Code of Ethics for the Registrant is filed herewith.
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(p)(2) Code of Ethics for Volt Equity LLC is filed herewith.

(q) Powers of Attorney are incorporated herein by reference to Post-Effective Amendment No. 24 to the Registration
Statement filed on June 7, 2021.

101.INS XBRL Instance Document – the instance document does not appear on the Interactive Data File because its XBRL tags
are embedded within the Inline XBRL document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

ITEM 29. Persons Controlled by or Under Common Control with the Registrant

No person is controlled by or under common control with the Registrant.

ITEM 30. Indemnification

Under Delaware law, Section 3817 of the Treatment of Delaware Statutory Trusts empowers Delaware business trusts to indemnify and
hold harmless any trustee or beneficial owner or other person from and against any and all claims and demands whatsoever, subject to
such standards and restrictions as may be set forth in the governing instrument of the business trust. The Registrant’s Trust Instrument
contains the following provisions:

Article VII. Section 2. Indemnification and Limitation of Liability. The Trustees shall not be responsible or liable in any event
for any neglect or wrong-doing of any officer, agent, employee, Advisor or Principal Underwriter of the Trust, nor shall any Trustee be
responsible for the act or omission of any other Trustee, and, as provided in Section 3 of this Article VII, the Trust out of its assets shall
indemnify and hold harmless each and every Trustee and officer of the Trust from and against any and all claims, demands, costs, losses,
expenses, and damages whatsoever arising out of or related to such Trustee's performance of his or her duties as a Trustee or officer of
the Trust; provided that nothing herein contained shall indemnify, hold harmless or protect any Trustee or officer from or against any
liability to the Trust or any Shareholder to which he or she would otherwise be subject by reason of willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of his or her office.

Every note, bond, contract, instrument, certificate or undertaking and every other act or thing whatsoever issued, executed or
done by or on behalf of the Trust or the Trustees or any of them in connection with the Trust shall be conclusively deemed to have been
issued, executed or done only in or with respect to their or his or her capacity as Trustees or Trustee, and such Trustees or Trustee shall
not be personally liable thereon.

Article VII. Section 3. Indemnification.

(a) Subject to the exceptions and limitations contained in Subsection (b) below:

(i) every person who is, or has been, a Trustee or an officer, employee or agent of the Trust (including any
individual who serves at its request as director, officer, partner, trustee or the like of another organization in which it has any interest as
a shareholder, creditor or otherwise) (“Covered Person”) shall be indemnified by the Trust or the appropriate Series to the fullest extent
permitted by law against liability and against all expenses reasonably incurred or paid by him in connection with any claim, action, suit
or proceeding in which he becomes involved as a party or otherwise by virtue of his being or having been a Covered Person and against
amounts paid or incurred by him in the settlement thereof; and
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(ii) as used herein, the words “claim,” “action,” “suit,” or “proceeding” shall apply to all claims, actions, suits
or proceedings (civil, criminal or other, including appeals), actual or threatened, and the words “liability” and “expenses” shall include,
without limitation, attorneys, fees, costs, judgments, amounts paid in settlement, fines, penalties and other liabilities.

(b) No indemnification shall be provided hereunder to a Covered Person:

(i) who shall have been adjudicated by a court or body before which the proceeding was brought (A) to be
liable to the Trust or its Shareholders by reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of his office, or (B) not to have acted in good faith in the reasonable belief that his action was in the best interest
of the Trust; or

(ii) in the event the matter is not adjudicated by a court or other appropriate body, unless there has been a
determination that such Covered Person did not engage in willful misfeasance, bad faith, gross negligence or reckless disregard of the
duties involved in the conduct of his office: by at least a majority of those Trustees who are neither Interested Persons of the Trust nor
are parties to the matter based upon a review of readily available facts (as opposed to a full trial-type inquiry); or by written opinion of
independent legal counsel based upon a review of readily available facts (as opposed to a full trial-type inquiry).

(c) The rights of indemnification herein provided may be insured against by policies maintained by the Trust, shall be
severable, shall not be exclusive of or affect any other rights to which any Covered Person may now or hereafter be entitled, and shall
inure to the benefit of the heirs, executors and administrators of a Covered Person.

(d) To the maximum extent permitted by applicable law, expenses incurred in defending any proceeding may be
advanced by the Trust before the disposition of the proceeding upon receipt of an undertaking by or on behalf of such Covered Person
that such amount will be paid over by him to the Trust or applicable Series if it is ultimately determined that he is not entitled to
indemnification under this Section; provided, however, that either a majority of the Trustees who are neither Interested Persons of the
Trust nor parties to the matter, or independent legal counsel in a written opinion, shall have determined, based upon a review of readily
available facts (as opposed to a full trial-type inquiry) that there is reason to believe that such Covered Person will not be disqualified
from indemnification under this Section.

(e) Any repeal or modification of this Article VII by the Shareholders, or adoption or modification of any other provision
of the Declaration or By-laws inconsistent with this Article, shall be prospective only, to the extent that such repeal, or modification
would, if applied retrospectively, adversely affect any limitation on the liability of any Covered Person or indemnification available to
any Covered Person with respect to any act or omission which occurred prior to such repeal, modification or adoption.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (“Securities Act”), may be permitted to
trustees, officers and controlling persons of the Registrant by the Registrant pursuant to the Trust Instrument or otherwise, the Registrant
is aware that in the opinion of the Securities and Exchange Commission, such indemnification is against public policy as expressed in
the Securities Act and, therefore, is unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by trustees, officers or controlling persons of the Registrant in connection with the
successful defense of any act, suit or proceeding) is asserted by such trustees, officers or controlling persons in connection with the shares
being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to
a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities
Act and will be governed by the final adjudication of such issues.
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ITEM 31. Business and other Connections of the Investment Advisor

(a) Volt Equity LLC serves as the investment advisor to the Volt Crypto Industry Revolution and Tech ETF. The

information required by this item 31 regarding any other business, profession, vocation, or employment of a substantial nature engaged
in by Volt Equity LLC and its directors, officers, or partners during the past two years is included in Volt Equity LLC’s Form ADV filed
with the SEC (File No. 801-119673) and is incorporated herein by reference.

ITEM 32. Principal Underwriter

(a) Capital Investment Group, Inc. is underwriter and distributor for the Registrant, the Starboard Investment Trust, the
Aspiration Funds, and the Spinnaker ETF Series.

(b) Set forth below is information concerning each director and officer of the Distributor. The principal business address
of the Distributor and each such person is 100 E Six Forks Road, Suite 200, Raleigh, NC 27609.

(1) (2) (3)

Name
Position and Offices
With Underwriter

Positions and Offices
with Registrant

Richard K. Bryant CEO None
Benjamin T. Brookers President None

Con T. McDonald Assistant Vice-President None
W. Harold Eddins, Jr. Assistant Vice-President None

Kurt A. Dressler Assistant Vice-President None
Ronald L. King Chief Compliance Officer None

(c) Not applicable.

ITEM 33. Location of Accounts and Records

(a) The Registrant maintains accounts, books and other documents required by Section 31(a) of the 1940 Act and the

rules thereunder (“Records”) at the offices of The Nottingham Company, 116 S. Franklin Street, Rocky Mount, NC 27804.

(b) Clear Street, LLC maintains all Records relating to its service as custodian at its offices located at 55 Broadway,

New York, New York 10006.

(c) The Nottingham Company maintains all Records related to its services as administrator and fund accountant to the

Registrant at its offices located at 116 South Franklin Street, Rocky Mount, North Carolina 27804.

(d) Nottingham Shareholder Services, LLC maintains all Records related to its services as dividend disbursing and

transfer agent to the Registrant at 116 South Franklin Street, Rocky Mount, North Carolina 27804.

(e) Volt Equity LLC maintains all Records related to its services as investment advisor for the Volt Crypto Industry

Revolution and Tech ETF at its offices located at 2193 Fillmore Street, San Francisco, CA 94115.

ITEM 34. Management Services

None.

ITEM 35. Undertakings

None.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (“Securities Act”), and the Investment Company Act of
1940, as amended, the Registrant certifies that it meets all of the requirements for effectiveness of this Registration Statement under Rule
485(b) under the Securities Act and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereto
duly authorized, in the City of Rocky Mount, State of North Carolina on this 1st day of October 2021.

VOLT ETF TRUST

By: /s/ Tad Park*
Tad Park
Trustee, Chairman, President, and Principal Executive Officer

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following person in the
capacities and on the date indicated.

Signature Title Date

/s/ Thomas Galloway* Trustee October 1, 2021
Thomas Galloway

/s/ Gary DiCenzo* Trustee October 1, 2021
Gary DiCenzo

/s/ Tad Park*
Tad Park

Trustee, Chairman, President, and Principal Executive
Officer

October 1, 2021

/s/ James Hong*
James Hong

Treasurer, Principal Financial Officer, and Principal
Accounting Officer

October 1, 2021

/s/ Tracie A. Coop
By: Tracie A. Coop
* Attorney-in-Fact pursuant to Powers of Attorney dated May 24, 2021, filed on June 7, 2021 to Post-Effective Amendment No. 24.
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Exhibit (b)

BY-LAWS

VOLT ETF TRUST

A Delaware Business Trust

(Effective July 8, 2021)

ARTICLE I.

OFFICES

Section 1.01. PRINCIPAL EXECUTIVE OFFICE. The Board of Trustees shall fix and, from time to
time, may change the location of the principal executive office of the Trust at any place within or outside the
State of Delaware.

Section 1.02. OTHER OFFICES. The Board of Trustees may at any time establish branch or subordinate
offices at any place or places where the Trust intends to do business.

ARTICLE II.

MEETINGS OF SHAREHOLDERS

Section 2.01. PLACE OF MEETINGS. Meetings of Shareholders shall be held at any place within or
outside the State of Delaware designated by the Board of Trustees. In the absence of any such designation,
shareholders’ meetings shall be held at the principal executive office of the Trust.

Section 2.02. CALL OF MEETING. A meeting of the Shareholders of the Trust or any Series may be
called at any time for any purpose by the Board of Trustees, by the Chairman of the Board or by the President.
Special meetings of the Shareholders of the Trust or any Series shall be called by the Board of Trustees,
Chairman, or President upon the written request of Shareholders owning at least one-third of the outstanding
Shares entitled to vote.

Section 2.03. NOTICE OF SHAREHOLDERS’ MEETING. All notices of meetings of shareholders
shall be sent or otherwise given in accordance with Section 4 of this Article II not less than seven (7) nor more
than ninety (90) days before the date of the meeting. The notice shall specify (i) the place, date and hour of the
meeting, and (ii) the general nature of the business to be transacted. The notice of any meeting at which Trustees
are to be elected also shall include the name of any nominee or nominees whom at the time of the notice are
intended to be presented for election.

If action is proposed to be taken at any meeting for approval of (i) a contract or transaction in which
a Trustee has a direct or indirect financial interest, (ii) an amendment of the Declaration of Trust, (iii) a
reorganization of the Trust, or (iv) a voluntary dissolution of the Trust, the notice shall also state the general nature
of that proposal.
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Section 2.04. MANNER OF GIVING NOTICE; AFFIDAVIT OF NOTICE. Notice of any meeting of
shareholders shall be given either personally or by first-class mail or telegraphic or other written communication,
charges prepaid, addressed to the shareholder at the address of that shareholder appearing on the books of the
Trust or its transfer agent or given by the shareholder to the Trust for the purpose of notice. If no such address
appears on the Trust’s books or is given, notice shall be deemed to have been given if sent to that shareholder by
first-class mail or telegraphic or other written communication to the Trust’s principal executive office, or if
published at least once in a newspaper of general circulation in the county where that office is located. Notice
shall be deemed to have been given at the time when delivered personally or deposited in the mail or sent by
telegram or other means of written communication.

If any notice addressed to a shareholder at the address of that shareholder appearing on the books of the
Trust is returned to the Trust by the United States Postal Service marked to indicate that the Postal Service is
unable to deliver the notice to the shareholder at that address, all future notices or reports shall be deemed to have
been duly given without further mailing if these shall be available to the shareholder on written demand of the
shareholder at the principal executive office of the Trust for a period of one year from the date of the giving of the
notice.

An affidavit of the mailing or other means of giving any notice of any shareholders’ meeting shall be
executed by the secretary, assistant secretary or any transfer agent of the Trust giving the notice and shall be filed
and maintained in the minute book of the Trust.

Section 2.05. ADJOURNED MEETING; NOTICE. Any shareholders’ meeting, whether or not a
quorum is present, may be adjourned from time to time by the vote of the majority of the shares represented at
that meeting, either in person or by proxy.

When any shareholders’ meeting is adjourned to another time or place, notice need not be given of the
adjourned meeting at which the adjournment is taken, unless a new record date of the adjourned meeting is fixed or
unless the adjournment is for more than one hundred eighty (180) days from the date set for the original meeting,
in which case the Board of Trustees shall set a new record date. Notice of any such adjourned meeting shall be
given to each shareholder of record entitled to vote at the adjourned meeting in accordance with the provisions of
Sections 3 and 4 of this Article II. At any adjourned meeting, the Trust may transact any business which might
have been transacted at the original meeting.

Section 2.06. VOTING. The shareholders entitled to vote at any meeting of shareholders shall be
determined in accordance with the provisions of the Declaration of Trust, as in effect at such time. The
shareholders’ vote may be by voice vote or by ballot, provided, however, that any election for trustees must be by
ballot if demanded by any shareholder before the voting has begun on any matter other than elections of Trustees,
any shareholder may vote part of the shares in favor of the proposal and refrain from voting the remaining shares
or vote them against the proposal, but if the shareholder fails to specify the number of shares which the
shareholder is voting affirmatively, it will be conclusively presumed that the shareholder’s approving vote is with
respect to the total shares that the shareholder is entitled to vote on such proposal.
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Section 2.07. WAIVER OF NOTICE BY CONSENT OF ABSENT SHAREHOLDERS. The
transactions of the meeting of shareholders, however called and noticed and wherever held, shall be as valid as
though had at a meeting duly held after regular call and notice if a quorum be present either in person or by proxy
and if either before or after the meeting, each person entitled to vote who was not present in person or by proxy
signs a written waiver of notice or a consent to a holding of the meeting or an approval of the minutes. The
waiver of notice or consent need not specify either the business to be transacted or the purpose of any
shareholders’ meeting.

Attendance by a person at a meeting shall also constitute a waiver of notice of that meeting, except when
the person objects at the beginning of the meeting to the transaction of any business because the meeting is not
lawfully called or convened and except that attendance at a meeting is not a waiver of any right to object to
the consideration of matters not included in the notice of the meeting if that objection is expressly made at the
beginning of the meeting.

Section 2.08. SHAREHOLDER ACTION BY WRITTEN CONSENT WITHOUT A MEETING. Any
action which may be taken at any meeting of shareholders may be taken without a meeting and without prior
notice if a consent in writing setting forth the action so taken is signed by the holders of outstanding shares
having not less than the minimum number of votes that would be necessary to authorize or take that action at a
meeting at which all shares entitled to vote on that action were present and voted. All such consents shall be filed
with the Secretary of the Trust and shall be maintained in the Trust’s records. Any shareholder giving a written
consent or the shareholder’s proxy holders or a transferee of the shares or a personal representative of the
shareholder or their respective proxy-holders may revoke the consent by a writing received by the Secretary of
the Trust before written consents of the number of shares required to authorize the proposed action have been
filed with the Secretary.

If the consents of all shareholders entitled to vote have not been solicited in writing and if the unanimous
written consent of all such shareholders shall not have been received, the Secretary shall give prompt notice of
the action approved by the shareholders without a meeting. This notice shall be given in the manner specified in
Section 4 of this Article II. In the case of approval of (i) contracts or transactions in which a trustee has a direct
or indirect financial interest, (ii) indemnification of agents of the Trust, and (iii) a reorganization of the Trust, the
notice shall be given at least ten (10) days before the consummation of any action authorized by that approval.

Section 2.09. RECORD DATE FOR SHAREHOLDER NOTICE; VOTING AND GIVING
CONSENTS. For purposes of determining the shareholders entitled to notice of any meeting or to vote or
entitled to give consent to action without a meeting, the Board of Trustees may fix in advance a record date,
which shall not be more than one hundred and eighty (180) days nor less than seven (7) days before the date of
any such meeting as provided in the Declaration of Trust.

If the Board of Trustees does not so fix a record date:

(a) The record date for determining shareholders entitled to notice of or to vote at a meeting of
shareholders shall be at the close of business on the business day next preceding the day on
which notice is given or if notice is waived, at the close of business on the business day next
preceding the day on which the meeting is held.
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(b) The record date for determining shareholders entitled to give consent to action in writing
without a meeting, (i) when no prior action by the Board of Trustees has been taken, shall
be the day on which the first written consent is given, or (ii) when prior action of the Board
of Trustees has been taken, shall be at the close of business on the day on which the Board
of Trustees adopt the resolution relating to that action or the one hundred eightieth (180th)
day before the date of such other action, whichever is later.

Section 2.10. PROXIES. Every person entitled to vote for trustees or on any other matter shall have the
right to do so either in person or by one or more agents authorized by a written proxy signed by the person and
filed with the Secretary of the Trust. A proxy shall be deemed signed if the shareholder’s name is placed on the
proxy (whether by manual signature, typewriting, telegraphic transmission or otherwise) by the shareholder or
the shareholder’s attorney-in-fact. A validly executed proxy that does not state that it is irrevocable shall
continue in full force and effect unless (i) revoked by the person executing it before the vote pursuant to that
proxy by a writing delivered to the Trust stating that the proxy is revoked or by a subsequent proxy executed by
or attendance at the meeting and voting in person by the person executing that proxy; or (ii) written notice of the
death or incapacity of the maker of that proxy is received by the Trust before the vote pursuant to that proxy is
counted; provided however, that no proxy shall be valid after the expiration of eleven (11) months from the date
of the proxy unless otherwise provided in the proxy. The revocability of a proxy that states on its face that it is
irrevocable shall be governed by the provisions of the General Corporation Law of the State of Delaware.

Section 2.11. INSPECTORS OF ELECTION. Before any meeting of shareholders, the Board of Trustees
may appoint any persons other than nominees for office to act as inspectors of election at the meeting or its
adjournment. If no inspectors of election are so appointed, the chairman of the meeting may and on the request
of any shareholder or a shareholder’s proxy shall, appoint inspectors of election at the meeting. The number of
inspectors shall be either one (1) or three (3). If inspectors are appointed at a meeting on the request of one or
more shareholders or proxies, the holders of a majority of shares or their proxies present at the meeting shall
determine whether one (1) or three (3) inspectors are to be appointed. If any person appointed as inspector fails
to appear or fails or refuses to act, the chairman of the meeting may and on the request of any shareholder or a
shareholder’s proxy, shall appoint a person to fill the vacancy.

These inspectors shall:

(a) Determine the number of shares outstanding and the voting power of each, the shares
represented at the meeting, the existence of a quorum and the authenticity, validity and
effect of proxies;

(b) Receive votes, ballots or consents;

(c) Hear and determine all challenges and questions in any way arising in connection with the
right to vote;

(d) Count and tabulate all votes or consents;

(e) Determine when the polls shall close;
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(f) Determine the result; and

(g) Do any other acts that may be proper to conduct the election or vote with fairness to all
shareholders.

ARTICLE III.

TRUSTEES

Section 3.01. POWERS. Subject to the applicable provisions of the Agreement and Declaration of Trust
and these By-Laws relating to action required to be approved by the shareholders or by the outstanding shares,
the business and affairs of the Trust shall be managed and all powers shall be exercised by or under the direction
of the Board of Trustees.

Section 3.02. NUMBER AND QUALIFICATION OF TRUSTEES. The exact number of Trustees shall
be set as provided in the Agreement and Declaration of Trust.

Section 3.03. VACANCIES. Vacancies in the Board of Trustees may be filled by a majority of the
remaining trustees, though less than a quorum, or by a sole remaining Trustee, unless the Board of Trustees calls
a meeting of shareholders for the purposes of electing trustees. In the event that at any time less than a two-thirds
of the Trustees holding office at that time were so elected by the holders of the outstanding voting securities of
the Trust, the Board of Trustees shall forthwith cause to be held as promptly as possible, and in any event within
sixty (60) days, a meeting of such holders for the purpose of electing trustees to fill any existing vacancies in the
Board of Trustees, unless such period is extended by order of the United States Securities and Exchange
Commission.

Notwithstanding the above, the selection and nomination of the Trustees who are not interested persons of
the Trust (as that term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”)) shall be,
and is, committed to the discretion of such disinterested trustees.

Section 3.04. PLACE OF MEETINGS AND MEETINGS BY TELEPHONE. All meetings of the Board
of Trustees may be held at any place within or outside the State of Delaware that has been designated from time
to time by resolution of the Board. In the absence of such a designation, regular meetings shall be held at the
principal executive office of the Trust. Any meeting, regular or special, may be held by conference telephone or
similar communication equipment, so long as all trustees participating in the meeting can hear one another and all
such trustees shall be deemed to be present in person at the meeting and provided that provisions of the 1940 Act
do not otherwise require an in-person meeting.

Section 3.05. REGULAR MEETINGS. Regular meetings of the Board of Trustees shall be held without
call at such time as shall from time to time be fixed by the Board of Trustees. Such regular meetings may be held
without notice.

Section 3.06. SPECIAL MEETINGS. Special meetings of the Board of Trustees for any purpose or
purposes may be called at any time by any two (2) Trustees or the President or any Vice President or the
Secretary on one day’s notice to each trustee. The notice need not specify the purpose of the meeting or the place
if the meeting is to be held at the principal executive office of the Trust.
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Section 3.07. QUORUM. A majority of the current trustees shall constitute a quorum for the transaction
of business, except to adjourn as provided in Section 10 of this Article III. Every act or decision done or made by
a majority of the trustees present at a meeting duly held at which a quorum is present shall be regarded as the act
of the Board of Trustees, subject to the provisions of the Declaration of Trust. A meeting at which a quorum is
initially present may continue to transact business notwithstanding the withdrawal of trustees if any action taken
is approved by a least a majority of the required quorum for that meeting.

Section 3.08. WAIVER OF NOTICE. Notice of any meeting need not be given to any trustee who either
before or after the meeting signs a written waiver of notice, a consent to holding the meeting, or an approval of
the minutes. The waiver of notice or consent need not specify the purpose of the meeting. All such waivers,
consents, and approvals shall be filed with the records of the Trust or made a part of the minutes of the meeting.
Notice of a meeting shall also be deemed given to any trustee who attends the meeting without protesting before
or at its commencement the lack of notice to that trustee.

Section 3.09. ADJOURNMENT. A majority of the Trustees present, whether or not constituting a
quorum, may adjourn any meeting to another time and place.

Section 3.10. NOTICE OF ADJOURNMENT. Notice of the time and place of holding an adjourned
meeting need not be given unless the meeting is adjourned for more than forty-eight (48) hours, in which case
notice of the time and place shall be given before the time of the adjourned meeting in the manner specified in
Section 7 of this Article III to the trustees who were present at the time of the adjournment.

Section 3.11. ACTION WITHOUT A MEETING. Any action required or permitted to be taken by the
Board of Trustees may be taken without a meeting if a majority of the members of the Board of Trustees shall
individually or collectively consent in writing to that action. Such action by written consent shall have the same
force and effect as a majority vote of the Board of Trustees. Such written consent or consents shall be filed with
the minutes of the proceedings of the Board of Trustees.

Section 3.12. FEES AND COMPENSATION OF TRUSTEES. Trustees and members of committees
may receive such compensation, if any, for their services and such reimbursement of expenses as may be fixed or
determined by resolution of the Board of Trustees. This Section 12 shall not be construed to preclude any trustee
from serving the Trust in any other capacity as an officer, agent, employee, or otherwise and receiving
compensation for those services.

Section 3.13. DELEGATION OF POWER TO OTHER TRUSTEES. Any Trustee may, by power of
attorney, delegate his power for a period not exceeding six (6) months at any one time to any other Trustee or
Trustees; provided that in no case shall fewer than two (2) Trustees personally exercise the powers granted to the
Trustees under this Declaration of Trust except as otherwise expressly provided herein or by resolution of the
Board of Trustees.
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ARTICLE IV.

COMMITTEES

Section 4.01. COMMITTEES OF TRUSTEES. The Board of Trustees may, by resolution adopted by a
majority of the authorized number of trustees, designate one or more committees, each consisting of two (2) or
more trustees, to serve at the pleasure of the Board. The Board may designate one or more trustees as alternate
members of any committee who may replace any absent member at any meeting of the committee. Any
committee to the extent provided in the resolution of the Board, shall have the authority of the Board, except with
respect to:

(a) the approval of any action which under applicable law also requires shareholders’
approval or approval of the outstanding shares, or requires approval by a majority of the entire Board or certain
members of said Board;

(b) the filling of vacancies on the Board of Trustees or in any committee;

(c) the fixing of compensation of the trustees for serving on the Board of Trustees or on any
committee;

(d) the amendment or repeal of the Agreement and Declaration of Trust or of the By-Laws
or the adoption of new By-Laws;

(e) the amendment or repeal of any resolution of the Board of Trustees which by its express
terms is not so amendable or repealable;

(f) a distribution to the shareholders of the Trust, except at a rate or in a periodic amount or
within a designated range determined by the Board of Trustees; or

(g) the appointment of any other committees of the Board of Trustees or the members of
these committees.

Section 4.02. MEETINGS AND ACTION OF COMMITTEES. Meetings and action of committees shall
be governed by and held and taken in accordance with the provisions of Article III of these By-Laws, with such
changes in the context thereof as are necessary to substitute the committee and its members for the Board of
Trustees and its members, except that the time of regular meetings of committees may be determined either by
resolution of the Board of Trustees or by resolution of the committee. Special meetings of committees may also
be called by resolution of the Board of Trustees, and notice of special meetings of committees shall also be given
to all alternate members who shall have the right to attend all meetings of the committee. The Board of Trustees
may adopt rules for the government of any committee not inconsistent with the provisions of these By-Laws.

7

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


ARTICLE V.

OFFICERS

Section 5.01. OFFICERS. The officers of the Trust shall be a President, a Secretary, a Chief Compliance
Officer, a Treasurer, a Principal Executive Officer and a Principal Accounting Officer. The Trust may also have,
at the discretion of the Board of Trustees, a Chairman of the Board, one or more Vice Presidents, one or more
Assistant Secretaries, one or more Assistant Treasurers, and such other officers as may be appointed in
accordance with the provisions of Section 3 of this Article V. Any number of offices may be held by the same
person.

Section 5.02. ELECTION OF OFFICERS. The officers of the Trust, except such officers as may
appointed in accordance with the provisions of Section 3 or Section 5 of this Article V, shall be chosen by the
Board of Trustees, and each shall serve at the pleasure of the Board of Trustees, subject to the rights, if any, of an
officer under any contract of employment.

Section 5.03. SUBORDINATE OFFICERS. The Board of Trustees may appoint and may empower the
president to appoint such other officers as the business of the Trust may require, each of whom shall hold office
for such period, have such authority and perform such duties as are provided in these By-Laws or as the Board of
Trustees may from time to time determine.

Section 5.04. REMOVAL AND RESIGNATION OF OFFICERS. Subject to the rights, if any, of an
officer under any contract of employment, any officer may be removed, either with or without cause, by the
Board of Trustees at any regular or special meeting of the Board of Trustees or except in the case of an officer
upon whom such power of removal may be conferred by the Board of Trustees.

Any officer may resign at any time by giving written notice to the Trust. Any resignation shall take effect
at the date of the receipt of that notice or at any later time specified in that notice; and unless otherwise specified
in that notice, the acceptance of the resignation shall not be necessary to make it effective. Any resignation is
without prejudice to the rights, if any, of the Trust under any contract to which the officer is a party.

Section 5.05. VACANCIES IN OFFICES. A vacancy in any office because of death, resignation,
removal, disqualification or other cause shall be filled in the manner prescribed in these By-Laws for regular
appointment to that office.

Section 5.06. CHAIRMAN OF THE BOARD. The Chairman of the Board, if such an officer is elected,
shall if present preside at meetings of the Board of Trustees and exercise and perform such other powers and
duties as may be from time to time assigned to him by the Board of Trustees or prescribed by the By-Laws.

Section 5.07. PRESIDENT. Subject to such supervisory powers, if any, as may be given by the Board of
Trustees to the Chairman of the Board, if there be such an officer, the President shall be the chief executive
officer of the Trust and shall, subject to the control of the Board of Trustees, have general supervision, direction
and control of the business and the officers of the Trust. He shall preside at all meetings of the shareholders and
in the absence of the chairman of the board or if there be none, at all meetings of the Board of Trustees. He shall
have the general powers and duties of management usually vested in the office of president of a corporation and
shall have such other powers and duties as may be prescribed by the Board of Trustees or these By-Laws.
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Section 5.08. VICE PRESIDENTS. In the absence or disability of the president, the vice presidents, if
any, in order of their rank as fixed by the Board of Trustees or if not ranked, a vice president designated by the
Board of Trustees, shall perform all the duties of the president and when so acting shall have all powers of and be
subject to all the restrictions upon the president. The vice presidents shall have such other powers and perform
such other duties as from time to time may be prescribed for them respectively by the Board of Trustees or by
these By-Laws and the President or the Chairman of the Board.

Section 5.09. SECRETARY. The secretary shall keep or cause to be kept at the principal executive office
of the Trust or such other place as the Board of Trustees may direct a book of minutes of all meetings and actions
of trustees, committees of trustees and shareholders with the time and place of holding, whether regular or
special, and if special, how authorized, the notice given, the names of those present at trustees’ meetings or
committee meetings, the number of shares present or represented at shareholders’ meetings, and the proceedings.

The Secretary shall keep or cause to be kept at the principal executive office of the Trust or at the office
of the Trust’s transfer agent or registrar, as determined by resolution of the Board of Trustees, a share register or a
duplicate share register showing the names of all shareholders and their addresses, and the number and classes of
shares held by each.

The Secretary shall give or cause to be given notice of all meetings of the shareholders and of the Board of
Trustees required by these By-Laws or by applicable law to be given and shall have such other powers and perform
such other duties as may be prescribed by the Board of Trustees or by these By-Laws.

Section 5.10. TREASURER. The Treasurer shall be the chief financial officer of the Trust and shall keep
and maintain or cause to be kept and maintained adequate and correct books and records of accounts of the
properties and business transactions of the Trust, including accounts of its assets, liabilities, receipts,
disbursements, gains, losses, capital, retained earnings and shares. The books of account shall at all reasonable
times be open to inspection by any Trustee.

The Treasurer shall deposit all monies and other valuables in the name and to the credit of the Trust with
such depositories as may be designated by the Board of Trustees. He shall disburse the funds of the Trust as
may be ordered by the Board of Trustees, shall render to the President and Trustees, whenever they request it, an
account of all of his transactions as chief financial officer and of the financial condition of the Trust and shall have
other powers and perform such other duties as may be prescribed by the Board of Trustees or these By-Laws.

Section 5.11. PRINCIPAL EXECUTIVE OFFICER. The Principal Executive Officer shall have such
authority and shall perform such duties as may be prescribed by the Board of Trustees, and consistent with,
applicable laws and regulations.
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Section 5.12. PRINCIPAL ACCOUNTING OFFICER. The Principal Accounting Officer shall have
such authority and shall perform such duties as may be prescribed by the Board of Trustees, and consistent with,
applicable laws and regulations.

Section 5.13. CHIEF COMPLIANCE OFFICER. The Chief Compliance Officer of the Trust will be
responsible for administering its compliance policies and procedures, shall have sufficient authority and
independence within the organization to compel others to adhere to the compliance policies and procedures, shall
report directly to the Board of Trustees, shall annually furnish a written report on the operation of the compliance
policies and procedures to the Board of Trustees and shall perform such other duties as prescribed by the Board
of Trustees.

ARTICLE VI.

INDEMNIFICATION OF TRUSTEES, OFFICERS,
EMPLOYEES AND OTHER AGENTS

Section 6.01. AGENTS, PROCEEDINGS AND EXPENSES. For the purpose of this Article , “agent”
means any person who is or was a trustee, officer, employee or other agent of this Trust or is or was serving at the
request of this Trust as a trustee, director, officer, employee or agent of another foreign or domestic corporation,
partnership, joint venture, trust or other enterprise or was a trustee, director, officer, employee or agent of a
foreign or domestic corporation which was a predecessor of another enterprise at the request of such predecessor
entity; “proceeding” means any threatened, pending or completed action or proceeding, whether civil, criminal,
administrative or investigative; and “expenses” includes without limitation attorney’s fees and any expenses of
establishing a right to indemnification under this Article.

Section 6.02. ACTIONS OTHER THAN BY TRUST. This Trust shall indemnify any person who was or
is a party or is threatened to be made a party to any proceeding (other than an action by or in the right of this
Trust) by reason of the fact that such person is or was an agent of this Trust, against expenses, judgments, fines,
settlements and other amounts actually and reasonably incurred in connection with such proceeding if that person
acted in good faith and in a manner that person reasonably believed to be in the best interests of this Trust and in
the case of a criminal proceeding, had no reasonable cause to believe the conduct of that person was unlawful.
The termination of any proceeding by judgment, order, settlement, conviction or upon a plea of nolo contenders
or its equivalent shall not of itself create a presumption that the person did not act in good faith and in a manner
which the person reasonably believed to be in the best interests of this Trust or that the person had reasonable
cause to believe that the person’s conduct was unlawful.

Section 6.03. ACTIONS BY OR IN THE RIGHT OF TRUST. This Trust shall indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action by or in
the right of this Trust to procure a judgment in its favor by reason of the fact that the person is or was an agent of
this Trust, against expenses actually and reasonably incurred by that person in connection with the defense or
settlement of that action if that person acted in good faith, in a manner that person believed to be in the best
interests of this Trust and with such care, including reasonable inquiry, as an ordinarily prudent person in a like
position would use under similar circumstances.
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Section 6.04. EXCLUSION OF INDEMNIFICATION. Notwithstanding any provision to the contrary
contained herein, there shall be no right to indemnification for any liability arising by reason of willful
misfeasance, bad faith, gross negligence, or the reckless disregard of the duties involved in the conduct of the
agent’s office with this Trust.

No indemnification shall be made under Sections 2 or 3 of this Article:

(a) In respect of any claim, issue or matter as to which that person shall have been adjudged
to be liable in the performance of that person’s duty to this Trust, unless and only to the extent that the court in
which that action was brought shall determine upon application that in view of all the circumstances of the case,
that person was not liable by reason of the disabling conduct set forth in the preceding paragraph and is fairly and
reasonably entitled to indemnity for the expenses which the court shall determine; or

(b) In respect of any claim, issue, or matter as to which that person shall have been
adjudged to be liable on the basis that personal benefit was improperly received by him, whether or not the
benefit resulted from an action taken in the person’s official capacity; or

(c) Of amounts paid in settling or otherwise disposing of a threatened or pending action,
with or without court approval, or of expenses incurred in defending a threatened or pending action which is
settled or otherwise disposed of without court approval, unless the required approval set forth in Section 6 of this
Article is obtained.

Section 6.05. SUCCESSFUL DEFENSE BY AGENT. To the extent that an agent of this Trust has been
successful on the merits in defense of any proceeding referred to in Sections 2 or 3 of this Article or in defense of
any claim, issue or matter therein, before the court or other body before whom the proceeding was brought, the
agent shall be indemnified against expenses actually and reasonably incurred by the agent in connection
therewith, provided that the Board of Trustees, including a majority who are disinterested, non-party Trustees,
also determines that based upon a review of the facts, the agent was not liable by reason of the disabling conduct
referred to in of this Article .

Section 6.06. REQUIRED APPROVAL. Except as provided in Section 5 of this Article, any
indemnification under this Article shall be made by this Trust only if authorized in the specific case on a
determination that indemnification of the agent is proper in the circumstances because the agent has met the
applicable standard of conduct set forth in Sections 2 or 3 of this Article and is not prohibited from
indemnification because of the disabling conduct set forth in Section 4 of this Article , by:

(a) A majority vote of a quorum consisting of trustees who are not parties to the proceeding
and are not interested persons of the Trust (as defined in the 1940 Act); or

(b) A written opinion by an independent legal counsel.

Section 6.07. ADVANCE OF EXPENSES. Expenses incurred in defending any proceeding may be
advanced by this Trust before the final disposition of the proceeding on receipt of an undertaking by or on behalf
of the agent to repay the amount of the advance unless it shall be determined ultimately that the agent is entitled
to be indemnified as authorized in this Article , provided the agent provides a security for his undertaking, or a
majority of a quorum of the disinterested, non-party trustees, or an independent legal counsel in a written
opinion, determine that based on a review of readily available facts, there is reason to believe that said agent
ultimately will be found entitled to indemnification.
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Section 6.08. OTHER CONTRACTUAL RIGHTS. Nothing contained in this Article shall affect any
right to indemnification to which persons other than trustees and officers of this Trust or any subsidiary hereof
may be entitled by contract or otherwise.

Section 6.09. LIMITATIONS. No indemnification or advance shall be made under this Article, except as
provided in Sections 5 or 6 in any circumstances where it appears:

(a) That it would be inconsistent with a provision of the Agreement and Declaration of
Trust, a resolution of the shareholders, or an agreement in effect at the time of accrual of the alleged cause of
action asserted in the proceeding in which the expenses were incurred or other amounts were paid which
prohibits or otherwise limits indemnification; or

(b) That it would be inconsistent with any condition expressly imposed by a court in
approving a settlement.

Section 6.10. INSURANCE. Upon and in the event of a determination by the Board of Trustees of this
Trust to purchase such insurance, this Trust shall purchase and maintain insurance on behalf of any agent of this
Trust against any liability asserted against or incurred by the agent in such capacity or arising out of the agent’s
status as such, but only to the extent that this Trust would have the power to indemnify the agent against that
liability under the provisions of this Article.

Section 6.11. FIDUCIARIES OF EMPLOYEE BENEFIT PLAN. This Article does not apply to any
proceeding against any trustee, investment manager or other fiduciary of an employee benefit plan in that
person’s capacity as such, even though that person may also be an agent of this Trust as defined in Section 1 of
this Article. Nothing contained in this Article shall limit any right to indemnification to which such a trustee,
investment manager, or other fiduciary may be entitled by contract or otherwise which shall be enforceable to the
extent permitted by applicable law other than this Article.

ARTICLE VII.

RECORDS AND REPORTS

Section 7.01. MAINTENANCE AND INSPECTION OF SHARE REGISTER. This Trust shall keep at
its principal executive office or at the office of its transfer agent or registrar, if either be appointed and as
determined by resolution of the Board of Trustees, a record of its shareholders, giving the names and addresses of
all shareholders and the number and series of shares held by each shareholder.

Section 7.02. MAINTENANCE AND INSPECTION OF BY-LAWS. The Trust shall keep at its
principal executive office the original or a copy of these By-Laws as amended to date, which shall be open to
inspection by the shareholders at all reasonable times during office hours.
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Section 7.03. MAINTENANCE AND INSPECTION OF OTHER RECORDS. The accounting books
and records and minutes of proceedings of the shareholders and the Board of Trustees and any committee or
committees of the Board of Trustees shall be kept at such place or places designated by the Board of Trustees or
in the absence of such designation, at the principal executive office of the Trust. The minutes shall be kept in
written form and the accounting books and records shall be kept either in written form or in any other form
capable of being converted into written form. The minutes and accounting books and records shall be open to
inspection upon the written demand of any shareholder or holder of a voting trust certificate at any reasonable
time during usual business hours for a purpose reasonably related to the holder’s interests as a shareholder or as
the holder of a voting trust certificate. The inspection may be made in person or by an agent or attorney and shall
include the right to copy and make extracts.

Section 7.04. INSPECTION BY TRUSTEES. Every trustee shall have the absolute right at any
reasonable time to inspect all books, records, and documents of every kind and the physical properties of the
Trust. This inspection by a trustee may be made in person or by an agent or attorney and the right of inspection
includes the right to copy and make extracts of documents.

Section 7.05. FINANCIAL STATEMENTS. A copy of any financial statements and any income
statement of the Trust for each quarterly period of each fiscal year and accompanying balance sheet of the Trust
as of the end of each such period that has been prepared by the Trust shall be kept on file in the principal
executive office of the Trust for at least twelve (12) months and each such statement shall be exhibited at all
reasonable times to any shareholder demanding an examination of any such statement or a copy shall be mailed
to any such shareholder.

The quarterly income statements and balance sheets referred to in this section shall be accompanied by the
report, if any, of any independent accountants engaged by the Trust or the certificate of an authorized officer of the
Trust that the financial statements were prepared without audit from the books and records of the Trust.

ARTICLE VIII.

GENERAL MATTERS

Section 8.01. CHECKS, DRAFTS, EVIDENCE OF INDEBTEDNESS. All checks, drafts, or other
orders for payment of money, notes or other evidences of indebtedness issued in the name of or payable to the
Trust shall be signed or endorsed by such person or persons and in such manner as from time to time shall be
determined by resolution of the Board of Trustees.

Section 8.02. CONTRACTS AND INSTRUMENTS; HOW EXECUTED. The Board of Trustees,
except as otherwise provided in these By-Laws, may authorize any officer or officers, agent or agents, to enter
into any contract or execute any instrument in the name of and on behalf of the Trust and this authority may be
general or confined to specific instances; and unless so authorized or ratified by the Board of Trustees or within
the agency power of an officer, no officer, agent, or employee shall have any power or authority to bind the Trust
by any contract or engagement or to pledge its credit or to render it liable for any purpose or for any amount.
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Section 8.03. CERTIFICATES FOR SHARES. A certificate or certificates representing and certifying
the class and the full, but not fractional, number of shares of beneficial interest owned by each shareholder in the
Trust shall not be issued except as the Board of Trustees may otherwise determine from time to time. The Trust
may impose a nominal change for issuing certificates to cover expenses related thereto. All certificates shall be
signed in the name of the Trust by the chairman of the board or the president or vice president and by the
treasurer or an assistant treasurer or the secretary or any assistant secretary, certifying the number of shares and
the series of shares owned by the shareholders. Any or all of the signatures on the certificate may be facsimile.
In case any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed on a
certificate shall have ceased to be that officer, transfer agent, or registrar before that certificate is issued, it may
be issued by the Trust with the same effect as if that person were an officer, transfer agent or registrar at the date
of issue. Notwithstanding the foregoing, the Trust may adopt and use a system of issuance, recordation and
transfer of its shares by electronic or other means; and in fact, as a matter of policy, does not presently issue
certified shares.

Section 8.04. LOST CERTIFICATES. Except as provided in this Section 4, no new certificates for
shares shall be issued to replace an old certificate unless the latter is surrendered to the Trust and cancelled at the
same time. The Board of Trustees may in case any share certificate or certificate for any other security is lost,
stolen, or destroyed, authorize the issuance of a replacement certificate on such terms and conditions as the Board
of Trustees may require, including a provision for indemnification of the Trust secured by a bond or other
adequate security sufficient to protect the Trust against any claim that may be made against it, including any
expense or liability on account of the alleged loss, theft, or destruction of the certificate or the issuance of the
replacement certificate.

Section 8.05. REPRESENTATION OF SHARES OF OTHER ENTITIES HELD BY TRUST. The
chairman of the Board, the president or any vice president or any other person authorized by resolution of the
Board of Trustees or by any of the foregoing designated officers, is authorized to vote or represent on behalf of
the Trust any and all shares of any corporation, partnership, trusts, or other entities, foreign or domestic, standing
in the name of the Trust. The authority granted may be exercised in person or by a proxy duly executed by such
designated person.

Section 8.06. FISCAL YEAR. The fiscal year of the Trust shall be fixed and refixed or changed from
time to time by resolution of the Trustees. The fiscal year of the Trust shall be the taxable year of each Series of
the Trust.

ARTICLE IX.

AMENDMENTS

Section 9.01. AMENDMENT BY SHAREHOLDERS. These By-Laws may be amended or repealed by
the affirmative vote or written consent of two-thirds of the outstanding shares entitled to vote, except as otherwise
provided by applicable law or by the Declaration of Trust or these By-Laws.
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Section 9.02. AMENDMENT BY TRUSTEES. Subject to the right of shareholders as provided in
Section 1 of this Article to adopt, amend or repeal By-Laws, and except as otherwise provided by law or by the
Declaration of Trust, these By-Laws may be adopted, amended, or repealed by the Board of Trustees.
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Exhibit (d)

INVESTMENT ADVISORY AGREEMENT

THIS INVESTMENT ADVISORY AGREEMENT (“Agreement”) is made and entered into as of the 3rd day
of August 2021, by and between VOLT ETF TRUST, a Delaware statutory trust (the “Trust”), on behalf of its series,
Volt Crypto Industry Revolution and Tech ETF (the “Fund”), and VOLT EQUITY, LLC, a Delaware limited liability
company (the “Advisor”), located at 2193 Fillmore Street, San Francisco, California 94115.

WHEREAS, the Trust is registered as a open-end management investment company under the Investment Company
act of 1940, as amended (the “Act”); and

WHEREAS, the Advisor is registered as an investment advisor under the Investment Advisers Act of 1940 and
engages in the business of asset management; and

WHEREAS, the Trust desires to retain the Advisor to render investment advisory services to the Trust with respect
to the Fund in the manner and on the terms and conditions hereinafter set forth, and the Advisor is willing to furnish such
services;

NOW, THEREFORE, the parties hereto agree as follows:

1. APPOINTMENT OF THE ADVISOR

The Trust appoints the Advisor as investment advisor to the Fund, for the period and on the terms set forth in this Agreement.
The Advisor accepts such appointment and agrees to furnish the services set forth herein, for the compensation indicated in
Appendix A.

2. OBLIGATIONS OF THE ADVISOR

Subject to the supervision of the Trust’s Board of Trustees, the Advisor will provide a continuous investment program for the
Fund.

(a) Services. The Advisor agrees to perform the following services for the Fund:

(i) Manage the investment and reinvestment of the assets of the Fund;

(ii) Continuously review, supervise, and administer the investment program of the Fund;

(iii) Determine, in its discretion, the securities to be purchased, retained, or sold (and implement those
decisions) with respect to the Fund;

(iv) Provide the Trust with records concerning the Advisor’s activities under this Agreement which the
Trust is required to maintain;

(v) Render regular reports to the Trust’s trustees and officers concerning the Advisor’s discharge of the
foregoing responsibilities; and

(vi) Perform such other services as agreed by the Advisor and the Trust from time to time.

The Advisor shall discharge the foregoing responsibilities subject to the control of the trustees and officers of the Trust and
in compliance with (i) such policies as the trustees may from time to time establish; (ii) the Fund’s objectives, policies, and
limitations as set forth in the prospectus and statement of additional information, as the same may be amended from time
to time; and (iii) with all applicable laws and regulations. All services to be furnished by the Advisor under this Agreement

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


may be furnished through the medium of any directors, officers, or employees of the Advisor or through such other parties as
the Advisor may determine from time to time.
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(b) Expenses and Personnel. The Advisor agrees, at its own expense or at the expense of one or more of its
affiliates, to render its services and to provide the office space, furnishings, equipment, and personnel as may be reasonably
required in the judgment of the trustees and officers of the Trust to perform the services on the terms and for the
compensation provided herein. The Advisor shall authorize and permit any of its officers, directors, and employees, who
may be elected as trustees or officers of the Trust, to serve in the capacities in which they are elected.

(c) Fund Transactions. The Advisor is authorized to select the brokers or dealers that will execute the
purchases and sales of portfolio securities for the Fund. With respect to brokerage selection, the Advisor shall seek to
obtain the best overall execution for Fund transactions, which is a combination of price, quality of execution, and other
factors. The Advisor may, in its discretion, purchase and sell portfolio securities from and to brokers and dealers who
provide the Advisor with brokerage, research, analysis, advice, and similar services, and the Advisor may pay to these
brokers and dealers, in return for such services, a higher commission or spread than may be charged by other brokers and
dealers, provided that the Advisor determines in good faith that such commission is reasonable in terms either of that
particular transaction or of the overall responsibility of the Advisor to the Fund and its other clients and that the total
commission paid by the Fund will be reasonable in relation to the benefits to the Fund and its other clients over the long-
term. The Advisor will promptly communicate to the officers and the trustees of the Trust such information relating to
portfolio transactions as they may reasonably request.

(d) Books and Records. All books and records prepared and maintained by the Advisor for the Fund under
this Agreement shall be the property of the Trust and, upon request, the Advisor shall surrender to the Trust such of the
books and records so requested.

(e) Compliance Procedures. The Advisor will, in accordance with Rule 206(4)-7 of the Investment
Advisers Act of 1940, adopt and implement written policies and procedures reasonably designed to prevent violations of the
Investment Advisers Act of 1940 and will provide the Trust with copies of such written policies and procedures upon
request.

(f) Code of Ethics. The Advisor has adopted a written code of ethics complying with
the requirements of Rule 17j-l under the Act and will provide the Trust with a copy of the code and evidence of its
adoption. Within forty-five (45) days of the last calendar quarter of each year while this Agreement is in effect, the Advisor
will provide to the Board of Trustees of the Trust a written report that describes any issues arising under the code of ethics
since the last report to the Board of Trustees, including, but not limited to, information about material violations of the code
and sanctions imposed in response to the material violations; and which certifies that the Advisor has adopted procedures
reasonably necessary to prevent “access persons” (as that term is defined in Rule 17j-l) from violating the code.

3. COMPENSATION

In exchange for its services and the payment of all expenses incurred by each Fund except for the (i) fee payment under this
Agreement, (ii) brokerage fees and commissions, (iii) acquired fund fees and expenses; (iv) fees and expenses associated
with investments in other collective investment vehicles or derivative instruments (including for example option and swap
fees and expenses); (v) borrowing costs (such as interest and dividend expense on securities sold short); (vi) taxes; and (vii)
extraordinary expenses, such as litigation expenses (which may include indemnification of Fund officers and Trustees and
contractual indemnification of Fund service providers (other than the Adviser or Sub-Adviser)), the Adviser will receive the
fee set forth on Appendix A attached hereto, based on the average daily net assets of each Fund (the “Management Fee”).
The Management Fee will be payable monthly in arrears on the last business day of each calendar month. The Adviser may
waive all or a portion of its fees with respect to the Fund.
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4. STATUS OF ADVISOR

The services of the Advisor to the Fund are not to be deemed exclusive, and the Advisor shall be free to render similar
services to others so long as its services to the Fund are not impaired thereby; provided, however, that without providing
written notice to the Trust’s Board of Trustees, the Advisor will not serve as investment advisor to any other registered
investment company having a similar investment strategy to that of the Fund. The Advisor shall be deemed to be an
independent contractor and shall, unless otherwise expressly provided or authorized, have no authority to act for or represent
the Trust in any way or otherwise be deemed an agent of the Trust. Nothing in this Agreement shall limit or restrict the right
of any director, officer, or employee of the Advisor, who may also be a trustee, officer, or employee of the Trust, to engage in
any other business or to devote his or her time and attention in part to the management or other aspects of any other business,
whether of a similar nature or a dissimilar nature.

5. RETENTION OF SUB-ADVISOR

Subject to the Trust’s obtaining the initial and periodic approvals required under Section 15 of the Act, the Advisor may
retain one or more sub-advisors, at the Advisor’s own cost and expense, for the purpose of managing the investments of the
assets of the Fund. Retention of one or more sub-advisors shall in no way reduce the responsibilities or obligations of the
Advisor under this Agreement and the Advisor shall, subject to Section 6 of this Agreement, be responsible to the Trust for
all acts or omissions of any sub-advisor in connection with the performance of the Advisor’s duties hereunder.

6. LIMITATION OF LIABILITY AND INDEMNIFICATION

The Advisor assumes no responsibility under this Agreement other than to render the services called for hereunder. The
Advisor shall not be liable for any error of judgment or for any loss suffered by the Fund or Trust in connection with the
matters to which this Agreement relates, except a loss resulting from a breach of fiduciary duty with respect to receipt
of compensation for services or a loss resulting from willful misfeasance, bad faith, or gross negligence on the part of
the Advisor in the performance of its duties or from reckless disregard by the Advisor of its obligations and duties under
this Agreement. It is agreed that the Advisor shall have no responsibility or liability for the accuracy or completeness of
the Trust’s registration statement under the Investment Company Act of 1940 or the Securities Act of 1933, except for
information supplied by the Advisor for inclusion therein. The Trust agrees to indemnify the Advisor to the full extent
permitted by the Trust’s Declaration of Trust.

Any liability of the Advisor to the Fund shall not automatically impart liability on the part of the Advisor to any other series
of the Trust. The Fund shall not be liable for the obligations of any other series of the Trust, nor shall any other series
of the Trust be liable for the obligations of the Fund. The limitations of liability provided under this section are not to be
construed so as to provide for limitation of liability for any liability (including liability under U.S. federal securities laws
that, under certain circumstances, impose liability even on persons that act in good faith) to the extent (but only to the extent)
that such limitation of liability would be in violation of applicable law, but will be construed so as to effectuate the applicable
provisions of this section to the maximum extent permitted by applicable law.
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7. LIABILITY OF SHAREHOLDERS

Notice is hereby given that, as provided by applicable law, the obligations of or arising out of this Agreement are not binding
upon any of the shareholders of the Fund individually but are binding only upon the assets and property of the Fund and that
the shareholders shall be entitled, to the fullest extent permitted by applicable law, to the same limitation on personal liability
as shareholders of private corporations for profit.

8. REPRESENTATIONS AND WARRANTIES

(a) Advisor’s Representations. The Advisor represents and warrants to the Trust as follows: (i) the Advisor
is a limited liability company duly organized and in good standing under the laws of the State of North Carolina and is fully
authorized to enter into this Agreement and carry out its duties and obligations hereunder; and (ii) the Advisor is registered
as an investment advisor with the Securities and Exchange Commission under the Investment Advisers Act of 1940, and
shall maintain such registration in effect at all times during the term of this Agreement.

(b) Trust’s Representations. The Trust represents and warrants to the Advisor as follows: (i) the Trust has
been duly organized as a statutory trust under the laws of the State of Delaware and is authorized to enter into this
Agreement and carry out its terms; (ii) the Trust is registered as an investment company with the Securities and Exchange
Commission under the Investment Company Act of 1940; and (iii) such registrations will be kept in effect during the term
of this Agreement.

9. NOTICE OF CHANGE IN CONTROL

The Advisor is obligated to notify the Trust if there is a change in control of the Advisor at least thirty days prior to the
effective date of the change, or as soon as practicable in the event that thirty days’ notice is not possible.

10. DURATION AND TERMINATION

This Agreement shall remain in effect for an initial term of two years from the date the Fund commences operations, and
from year to year thereafter provided such continuance is approved at least annually by the vote of a majority of the trustees
of the Trust who are not “interested persons” (as defined in the Investment Company Act of 1940) of the Trust, which vote
must be cast in person at a meeting called for the purpose of voting on such approval; provided that:

(a) The Trust may, at any time and without the payment of any penalty, terminate this Agreement upon 60
calendar days’ written notice of a decision to terminate this Agreement by (i) the Trust’s trustees; or (ii) the vote of a
majority of the outstanding voting securities of the Trust;

(b) This Agreement shall immediately terminate in the event of its assignment (within the meaning of the
Investment Company Act of 1940 and the rules thereunder); and

(c) The Advisor may, at any time and without the payment of any penalty, terminate this Agreement upon
60 calendar days’ written notice to the Trust.

(d) The terms of paragraph 5 of this Agreement shall survive the termination of this Agreement.
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11. AMENDMENT OR ASSIGNMENT OF AGREEMENT

(a) Amendment. No provision of this Agreement may be changed, waived, discharged, or terminated orally,
but only by a written instrument signed by the party against which enforcement of the change, waiver, discharge or
termination is sought. No material amendment of this Agreement shall be effective until approved by vote of the holders of
a majority of the Fund’s outstanding voting securities (as defined in the Investment Company Act of 1940).

(b) Assignment. The parties agree that assignment of this Agreement constitutes a material breach, and
further that this Agreement shall terminate automatically and immediately in the event of its assignment.

12. MISCELLANEOUS

(a) Headings. The captions in this Agreement are included for convenience of reference only and in no way
define or limit any of the provisions hereof or otherwise affect their construction or effect.

(b) Use of Names. The Trust acknowledges that all rights to the name “Volt Equity,
LLC” belong to the Advisor, and the Trust is being granted a limited license to use such words in its name, the name of its
series and the name of its classes of shares.

(c) Severability. If any provision of this Agreement shall be held or made invalid by a court
decision, statute, rule, or otherwise, the remainder of this Agreement shall not be affected thereby.

(d) Applicable Law. This Agreement shall be construed in accordance with, and governed by, the laws of
the State of North Carolina.

(e) Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be
deemed an original.

REPRESENTATION OF SIGNATORIES. The undersigned expressly warrant and represent that they have full power
and authority to sign this Agreement on behalf of the party indicated and that their signature will bind the party indicated to
the terms hereof.

[Signatures on Following Page]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their officers designated
below as of the day and year first above written.

VOLT ETF TRUST

By: /s/ Tad Park
Tad Park, President

VOLT EQUITY, LLC

By: /s/ Tad Park
Tad Park, Chief Executive Officer
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APPENDIX A

COMPENSATION SCHEDULE

For the services delineated in this Agreement, the Advisor shall receive an investment advisory fee equal to an annualized
rate of the average daily net assets of the Fund as listed below. The fee shall be calculated as of the last business day of each
month based upon the average daily net assets of the Trust determined in the manner described in the Trust’s Prospectus and
Statement of Additional Information.

INVESTMENT ADVISORY FEE
Volt Crypto Industry Revolution and Tech ETF 0.85%

VOLT ETF TRUST

By: /s/ Tad Park
Tad Park, President

VOLT EQUITY, LLC

By: /s/ Tad Park
Tad Park, Chief Executive Officer
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Exhibit (e)

FORM OF ETF DISTRIBUTION AGREEMENT

This ETF Distribution Agreement (the “Agreement’) is effective the 3rd day of August 2021 between VOLT ETF
TRUST, a Delaware statutory trust (the “Trust”), on behalf of itself and the fund(s) listed on Schedule A, as may be amended
from time to time (each a “Fund” and collectively the “Funds”), and CAPITAL INVESTMENT GROUP, INC, a North
Carolina corporation (the “Distributor”).

WHEREAS the Trust is registered as an open-end investment management company organized as a statutory trust
and comprised of a number of series of securities, each series representing a portfolio of securities, having filed with the
Securities and Exchange Commission (the “SEC”) a registration statement on Form N-1A under the Securities Act of 1933,
as amended (the “1933 Act”), and the Investment Company Act of 1940, as amended (the “1940 Act”);

WHEREAS the Trust intends to create and redeem shares (the “Shares”) of each Fund on a continuous basis only in
aggregations of Shares constituting a “Creation Unit” as such term is defined in the registration statement;

WHEREAS the Shares of each Fund will be listed on one or more national securities exchanges (together the
“Listing Exchanges”);

WHEREAS the Trust desires to retain the Distributor to act as the distributor with respect to the issuance and
distribution of Creation Units of each Fund, hold itself available to receive and process orders for such Creation Units in the
manner set forth in the Trust’s prospectus;

WHEREAS the Distributor is a registered broker-dealer under the Securities Exchange Act of 1934, as amended (the
“1934 Act”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”); and

WHEREAS the Distributor desires to provide the services described herein to the Trust and Funds.

NOW, THEREFORE, in consideration of the mutual covenants hereinafter contained, intending to be legally bound,
the Trust, on behalf of itself and the Funds, and the Distributor hereby agree as follows:

1. Sale of Creation Units; Services

(a) The Trust grants to the Distributor the exclusive right to sell Creation Units of each Fund listed in
Schedule A hereto, as such Schedule may be amended by the Trust from time to time on written notice to the Distributor, on
the terms and during the term of this Agreement and subject to the registration requirements of the 1933 Act and the rules
and regulations of the SEC, and the Distributor hereby accepts such appointment and agrees to act in such capacity
hereunder. Without limiting the foregoing, the Distributor shall perform the distribution services and shall perform or
supervise the performance by others of the marketing services set forth in Schedule B. The Trust acknowledges and agrees
that Distributor is and may in the future distribute shares of other investment companies including investment companies
having investment objectives similar to those of the Funds. The Trust further understands that existing and future investors
in a Fund may invest in shares of such other investment companies. The Trust agrees that the services that Distributor
provides to such other investment companies shall not be deemed in conflict with its duties to the Fund under this
Agreement.

1
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(b) Duties of the Distributor

(i) The Distributor agrees to act as agent of the Trust in connection with the receipt and processing
of all orders for purchases and redemptions of Creation Units of each Fund from DTC Participants or participants in the
Continuous Net Settlement System of the National Securities Clearing Corporation that have executed a Participant
Agreement (the “Authorized Participants”), with the Distributor and transfer agent (as applicable) and to transmit such
orders to the Trust, including as appropriate, through the custodian and transfer agent in accordance with the registration
statement and prospectus; provided, however, that nothing herein shall affect or limit the right and ability of the custodian
to accept deposit securities and related cash components through or outside the clearing process, and as provided in and in
accordance with the registration statement and prospectus. The Trust acknowledges that the Distributor shall not be
obligated to accept any certain number of orders for Creation Units; provided, however, that the Distributor shall accept all
orders submitted in proper form unless the Trust or its agent has notified the Distributor that it is refusing an order based on
its authority to do so as described in the registration statement, as amended and supplemented from time to time.

(ii) The Distributor agrees that (i) at the request of the Trust, the Distributor shall enter into certain
agreements (“Participant Agreements”) between and among Authorized Participants, the Distributor and the transfer agent
(as applicable), for the purchase of Creation Units of a Fund, (ii) as Distributor, it shall generate, transmit and maintain
copies of confirmations of Creation Unit purchase and redemption order acceptances to the purchaser or redeemer (such
confirmations will indicate the time such orders were accepted and will be made available to the Trust promptly upon
request), and (iii) it shall maintain telephonic, facsimile and/or access to direct computer communications links with the
transfer agent and custodian.

(iii) The Distributor further agrees that it shall deliver copies of the Fund’s prospectus to purchasers
of Creation Units and, upon request, shall deliver copies of the Fund’s statement of additional information (“SAI”), periodic
reports and prospectus. In addition, the Distributor shall arrange to provide the Listing Exchanges with copies of Fund
prospectuses and SAIs to be provided to purchasers in the secondary market. The Distributor will generally make it known
in the brokerage community that Funds’ prospectuses and SAIs are available, including by (i) advising the Listing
Exchanges on behalf of its member firms of the same, (ii) making such disclosure in all marketing and advertising materials
prepared and/or filed by the Distributor with FINRA, and (iii) as may otherwise be required by the SEC. The Distributor
shall consult with the Trust or its agent with respect to the production and printing of prospectuses to be used in connection
with creations by Authorized Participants of Creation Units. The Distributor shall not bear any costs associated with
printing prospectuses, SAIs and other such materials.

(iv) The Distributor shall review and approve all sales and marketing materials for compliance with
applicable laws and conditions of any applicable exemptive order and file such materials with FINRA as necessary or
appropriate. All such sales and marketing materials must be approved, in writing, by the Distributor prior to use, such
approval not to be unreasonably withheld.

(v) If the Trust, on behalf of any Fund, adopts a distribution and/or shareholder servicing plan(s)
pursuant to Rule 12b-1 under the 1940 Act (the “Plan”), the Distributor shall enter into selling and/or investor servicing
agreements or similar (“Sales and Investor Services Agreements”), consistent with applicable law and the registration
statement and prospectus, with various broker-dealers, to sell Shares and provide services to shareholders. The Distributor
agrees that it (i) shall assist in the administration of any Plan(s); (ii) shall, at its own expense, set up and maintain a system
of recording payments of fees and reimbursement of expenses disseminated pursuant to this Agreement and other
agreements related to any such Plan(s) and, pursuant to the 1940 Act, report such payment activity to the Trust at least
quarterly; (iii) shall receive from the Trust all distribution and shareholder servicing fees, as applicable, at the rate and to the
extent payable under the terms and conditions set forth in any Plan(s) adopted by the Trust, applicable to the appropriate
class of shares of each Fund or class of Shares thereof, as such Plan(s) may be amended from time to time, and subject to
any further limitations on such fees as the Board of Trustees of the Trust may impose; and (iv) shall pay, from the fees
received from the Trust pursuant to any such Plan(s), all fees and make reimbursement of all expenses, pursuant to and in
accordance with such Plan(s) and any and all Sales and Investor Services Agreements. In no event shall Distributor pay
any fees pursuant to any such Plan(s) until it has received payment of such fees from the Trust or the adviser.
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(vi) The Distributor shall provide an order processing system pursuant to which the Authorized
Participants may contact the Distributor (or its affiliates) and place requests to create and redeem Creation Units, including
without limitation: (i) generating and transmitting confirmations of purchase and redemption order acceptances to
purchasers and redeemers of Creation Units; (ii) providing acknowledgement to Authorized Participants that orders have
been accepted; (iii) rejecting any orders that were not submitted in proper form or on a timely basis; (iv) obtaining
representations that Authorized Participants will not place trades that would raise their total holdings to 80% or more of any
fund; (v) maintaining, along with the Trust and its Transfer Agent information necessary to determine beneficial share
ownership for purposes of the 80% determination or, in lieu of this, accept a certification from a Listing Exchange member
firm or a member of such other exchange that the cost basis of the securities so deposited is essentially identical to their
market value at the time of deposit; and (vi) maintaining a dedicated line for Authorized Participants to place share creation
and redemption orders.

(vii) The Distributor has as of the date hereof, and shall at all times have and maintain, net capital of
not less than that required by Rule 15c3-1 under the 1934 Act, or any successor provision thereto. In the event that the net
capital of the Distributor shall fall below that required by Rule 15c3-1, or any successor provision thereto, the Distributor
shall promptly provide notice to the Trust and the adviser of such event.

(viii) The Distributor agrees to maintain and preserve such records as are required by Section 31 of
the 1940 Act and the rules thereunder.

(ix) The Distributor agrees to maintain compliance policies and procedures (a “Compliance
Program”) that are reasonably designed to prevent violations of the Federal Securities Laws (as defined in Rule 38a-1 of the
1940 Act) with respect to the Distributor’s services under this Agreement, and to provide any and all information with
respect to the Compliance Program, including without limitation, information and certifications with respect to material
violations of the Compliance Program and any material deficiencies or changes therein, as may be reasonably requested by
the Trust’s Chief Compliance Officer or Board of Trustees.

(x) Upon reasonable request by the Trust, the Distributor shall provide the Trust with information
relating to the Services provided pursuant to this Agreement as necessary and applicable to enable the Trust to complete
required regulatory filings.

2. Solicitation of Sales

In consideration of these rights granted to the Distributor, the Distributor agrees to use reasonable efforts in connection with
the distribution of Creations Units of the Fund; provided, however, that the Distributor shall not be prevented from entering
into like arrangements with other issuers. The Trust reserves the right to suspend sales upon due notice to Distributor if in
the judgment of the Trust it is in the best interests of the Trust to do so.
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3. Authorized Representations

The Distributor is not authorized by the Trust to give any information or to make any representations other than those
contained in the current registration statements and prospectuses of the Trust filed with the SEC or contained in shareholder
reports or other material that may be prepared by or on behalf of the Trust for the Distributor’s use. The Distributor may
prepare and distribute sales literature and other material as it may deem appropriate, provided that such literature and
materials have been prepared in accordance with applicable rules and regulations and approved by the Fund’s adviser.

4. Registration of Shares

(a) The Trust and Fund agree that they will take all action necessary to register an unlimited number of
Shares on Form N-1A. The Trust and Fund shall make available to the Distributor such number of copies of the currently
effective prospectus and statement of additional information as the Distributor may reasonably request. The Fund shall
furnish to the Distributor copies of all information, financial statements and other papers which the Distributor may
reasonably request for use in connection with the distribution of Creation Units of the Fund. The Trust represents and
warrants that it has or will have made as of the date on which Distributor begins distributing Creation Units, all applicable
filings to exempt the Creation Units from registration under applicable rules and regulations.

(b) The Trust agrees to issue Creation Units of each Fund and to request DTC to record on its books the
ownership of the Shares constituting such Creation Units, in accordance with the book-entry system procedures described
in the prospectus, in such amounts as the Distributor has requested through the transfer agent in writing or other means of
data transmission, as promptly as practicable after receipt by the Trust of the requisite deposit securities and cash
component (together with any fees) and acceptance of such order, upon the terms described in the registration statement and
Participant Agreement. The Trust may reject any order for Creation Units or stop all receipts of such orders at any time
upon reasonable notice to the Distributor, in accordance with the provisions of the prospectus and statement of additional
information.

5. Compensation

(a) In consideration of Distributor’s services hereunder, the Fund agrees to pay to Distributor the fees and
charges set forth on Schedule C attached hereto. Fees will begin to accrue with respect to each Fund on the latter of the
date of this Agreement or the date Distributor begins providing services to or on behalf of such Fund. The Distributor may
receive compensation from the Fund’s adviser related to its services hereunder or for additional services as may be agreed
to between the adviser and Distributor in writing.

(b) The Fund shall bear the cost and expenses of the registration of the Creation Units for sale under the
1933 Act.

(c) Subject to its receipt of the fees and charges set forth on Schedule C, the Distributor shall pay all
expenses incurred in connection with the distribution services provided under this Agreement, including Distributor’s
qualification and registration costs, office space, equipment, and personnel as may be necessary or convenient to provide
the services.

(d) Notwithstanding anything in this Agreement to the contrary, the Distributor and its affiliates may receive
compensation or reimbursement from the Trust and the adviser with respect to any services not included under this
Agreement, as may be agreed upon by the parties from time to time.
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6. Indemnification of Distributor

(a) The Trust agrees to indemnify and hold harmless the Distributor and each of its managers and officers
and each person, if any, who controls the Distributor within the meaning of Section 15 of the 1933 Act against any loss,
liability, claim, damages or expense (including the reasonable cost of investigating or defending any alleged loss, liability,
claim, damages, or expense and reasonable counsel fees and disbursements incurred in connection therewith), arising by
reason of any person acquiring any Shares or Creation Units, based upon (i) the ground that the registration statement,
prospectus, shareholder reports or other information filed or made public by the Trust (as from time to time amended)
included an untrue statement of a material fact or omitted to state a material fact required to be stated or necessary in order
to make the statements made not misleading provided that the Trust does not agree to indemnify the Distributor or hold it
harmless to the extent that the statements or omission was made in reliance upon, and in conformity with, information
furnished to the Trust by or on behalf of the Distributor, (ii) the Trust’s failure to maintain an effective registration statement
and prospectus with respect to Shares of the Fund that are the subject of the claim or demand, (iii) the Trust’s failure to
properly register Fund Shares under applicable state laws, (iv) instructions given by the Trust, the Trust’s failure to perform
its duties hereunder or any inaccuracy of its representations, or (vi) all actions taken by Distributor hereunder resulting from
Distributor’s reliance on instructions received from an officer or agent of the Trust.

(b) In no case (i) is the indemnity of the Trust to be deemed to protect the Distributor or any other person
against any liability to which the Distributor or such person otherwise would be subject by reason of willful misfeasance,
bad faith or gross negligence in the performance of duties or by reason of reckless disregard of obligations and duties under
this Agreement (“Disqualifying Conduct”) by such party, or (ii) is the Trust to be liable to the Distributor under the
indemnity agreement contained in this Section 6 with respect to any claim made against the Distributor or any person
indemnified unless the Distributor or other person shall have notified the Trust in writing of the claim within a reasonable
time after the summons or other first written notification giving information of the nature of the claim shall have been
served upon the Distributor or such other person (or after the Distributor or the person shall have received notice of service
on any designated agent). However, failure to notify the Trust of any claim shall not relieve the Trust from any liability
which it may have to the Distributor or any person against whom such action is brought otherwise than on account of its
indemnity agreement contained in this paragraph.

(c) The Trust shall be entitled to participate at its own expense in the defense or, if it so elects, to assume
the defense of any suit brought to enforce any claims subject to this indemnity provision. If the Trust elects to assume the
defense of any such claim, the defense shall be conducted by counsel chosen by the Trust and satisfactory to the
indemnified defendants in the suit whose approval shall not be unreasonably withheld. In the event that the Trust elects to
assume the defense of any suit and retain counsel, the indemnified defendants shall bear the fees and expenses of any
additional counsel retained by them. If the Trust does not elect to assume the defense of a suit, it will reimburse the
indemnified defendants for the reasonable fees and expenses of any counsel retained by the indemnified defendants.

(d) The Trust agrees to notify the Distributor promptly of the commencement of any litigation or
proceedings against it or any of its officers or Trustees in connection with the issuance or sale of Shares or Creation Units.
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7. Indemnification of Trust

(a) The Distributor covenants and agrees that it will indemnify and hold harmless the Trust and each of its
Trustees and officers and each person, if any, who controls the Trust within the meaning of Section 15 of the 1933 Act,
against any loss, liability, damages, claim or expense (including the reasonable cost of investigating or defending any
alleged loss, liability, damages, claim or expense and reasonable counsel fees and disbursements incurred in connection
therewith) (i) arising out of or based upon any sales literature, advertisements, information, statements or representations
made by Distributor and unauthorized by the Trust or (ii) arising out of or based upon any Disqualifying Conduct by
Distributor in connection with the offering and sale of any Shares, or (iii) arising out of or based upon any untrue statement
of a material fact contained in information furnished by Distributor to the Fund for use in the Trust’s registration statement
and used in the registration statement or arising out of or based upon any omission to state a material fact in connection
with such information furnished by Distributor to the Trust and required to make such information not misleading.

(b) In no case (i) is the indemnity of the Distributor in favor of the Trust or any other person indemnified to
be deemed to protect the Trust or any other person against any liability to which the Trust or such other person would
otherwise be subject by reason of Disqualifying Conduct by such party, or (ii) is the Distributor to be liable under its
indemnity agreement contained in this paragraph with respect to any claim made against the Trust or any person
indemnified unless the Trust or person, as the case may be, shall have notified the Distributor in writing of the claim within
a reasonable time after the summons or other first written notification giving information of the nature of the claim shall
have been served upon the Trust or upon any person (or after the Trust or such person shall have received notice of service
on any designated agent). However, failure to notify the Distributor of any claim shall not relieve the Distributor from any
liability which it may have to the Trust or any person against whom the action is brought otherwise than on account of its
indemnity agreement contained in this paragraph.

(c) The Distributor shall be entitled to participate, at its own expense, in the defense or, if it so elects, to
assume the defense of any suit brought to enforce the claim subject to this indemnity provision, but if the Distributor elects
to assume the defense, the defense shall be conducted by counsel chosen by the Distributor and satisfactory to the
indemnified defendants whose approval shall not be unreasonably withheld. In the event that the Distributor elects to
assume the defense of any suit and retain counsel, the defendants in the suit shall bear the fees and expenses of any
additional counsel retained by them. If the Distributor does not elect to assume the defense of any suit, it will reimburse the
indemnified defendants in the suit for the reasonable fees and expenses of any counsel retained by them.

(d) The Distributor agrees to notify the Trust promptly of the commencement of any litigation or
proceedings against it or any of its officers in connection with the issuance or sale of Shares or Creation Units.

8. Consequential Damages

In no event and under no circumstances shall either party to this Agreement be liable to anyone, including, without limitation,
the other party, for consequential damages for any act or failure to act under any provision of this Agreement.
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9. Effective Date

This Agreement shall be effective as of the date first above written, and, unless terminated as provided, shall continue in force
through the second anniversary of its effective date, and thereafter from year to year, provided that such annual continuance
is approved by (i) either the vote of a majority of the Trustees of the Trust, or the vote of a majority of the outstanding voting
securities of the Trust, and (ii) the vote of a majority of those Trustees of the Trust who are not parties to this Agreement or the
Trust’s distribution plan or interested persons of any such party (“Qualified Trustees”), cast in person at a meeting called for
the purpose of voting on the approval. This Agreement shall automatically terminate in the event of its assignment. As used
in this paragraph the terms “vote of a majority of the outstanding voting securities,” “assignment” and “interested person”
shall have the respective meanings specified in the 1940 Act. In addition, this Agreement may at any time be terminated
without penalty by the Trust, by a vote of a majority of Qualified Trustees or by vote of a majority of the outstanding voting
securities of the Trust upon sixty days prior written notice to the other party.

10. Notices

All notices provided for or permitted under this Agreement shall be deemed effective upon receipt, and shall be in writing
and (a) delivered personally, (b) sent by commercial overnight courier with written verification of receipt, or (c) sent by
certified or registered U.S. mail, postage prepaid and return receipt requested, to the party to be notified, at the address for
such party set forth below:

Volt ETF Trust
116 South Franklin Street
Post Office Box 69
Rocky Mount, North Carolina 27802-0069

Capital Investment Group, Inc.
P.O. Box 4365
Rocky Mount, NC 27803

11. Limitation of Liability

A copy of the Certificate of Trust is on file with the Secretary of State of the State of Delaware and the Trust’s Trust
Instrument is on file with the Trust. Notice is hereby given that this Agreement is executed on behalf of the Trustees of the
Trust as Trustees and not individually and that the obligations of this instrument are not binding upon any of the Trustees,
officers or shareholders of the Trust individually but binding only upon the assets and property of the applicable Fund or
Trust, as relevant.

This Agreement is executed by or on behalf of the Trust with respect to each of the Funds. It is expressly acknowledged and
agreed that the obligations hereunder are binding only upon the Fund to which such obligations pertain and the assets and
property of such Fund. The Distributor understands that the rights and obligations of each series of shares of the Trust under
the Trust Instrument are separate and distinct from those of any and all other series.

12. Dispute Resolution

Whenever either party desires to institute legal proceedings against the other concerning this Agreement, it shall provide
written notice to that effect to such other party. The party providing such notice shall refrain from instituting said legal
proceedings for a period of 60 days following the date of provision of such notice. During such period, the parties shall
attempt in good faith to amicably resolve their dispute by negotiation among their executive officers.
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13. Entire Agreement; Amendments

This Agreement constitutes the entire agreement between the parties hereto and supersedes any prior agreement, draft or
proposal with respect to the subject matter hereof. This Agreement or any part hereof may be changed or waived only by an
instrument in writing signed by the party against which enforcement of such change or waiver is sought.

14. Governing Law

This Agreement shall be governed by and construed in accordance with the laws of the State of North Carolina without
giving effect to any conflict of laws or choice of laws, rules or principles thereof. To the extent that the applicable laws of the
State of North Carolina, or any of the provisions of this Agreement, conflict with the applicable provisions of the 1933 Act
or the 1940 Act, these acts shall control.

15. Counterparts

This Agreement may be executed in two or more counterparts, all of which shall constitute one and the same instrument.
Each such counterpart shall be deemed an original, and it shall not be necessary in making proof of this Agreement to produce
or account for more than one such counterpart. This Agreement shall be deemed executed by both parties when any one or
more counterparts hereof or thereof, individually or taken together, bears the original or facsimile signatures of each of the
parties.

16. Force Majeure

No breach of any obligation of a party to this Agreement (other than obligations to pay amounts owed) will constitute an
event of default or breach to the extent it arises out of a cause, existing or future, that is beyond the control and without
negligence of the party otherwise chargeable with breach or default, including without limitation: work action or strike;
lockout or other labor dispute; flood; war; riot; theft; act of terrorism, earthquake or natural disaster. Either party desiring to
rely upon any of the foregoing as an excuse for default or breach will, when the cause arises, give to the other party prompt
notice of the facts which constitute such cause; and, when the cause ceases to exist, give prompt notice thereof to the other
party.

17. Severability

Any provision of this Agreement that is determined to be invalid or unenforceable in any jurisdiction shall be ineffective
to the extent of such invalidity or unenforceability in such jurisdiction, without rendering invalid or unenforceable the
remaining provisions of this Agreement or affecting the validity or enforceability of such provision in any other jurisdiction.
If a court of competent jurisdiction declares any provision of this Agreement to be invalid or unenforceable, the parties agree
that the court making such determination shall have the power to reduce the scope, duration, or area of the provision, to delete
specific words or phrases, or to replace the provision with a provision that is valid and enforceable and that comes closest to
expressing the original intention of the parties, and this Agreement shall be enforceable as so modified.

18. Confidential Information

(a) The Distributor and the Trust (in such capacity, as applicable, the “Receiving Party”) acknowledge and
agree to maintain the confidentiality of Confidential Information (as hereinafter defined) provided by the Distributor and
the Trust (in such capacity, as applicable, the “Disclosing Party”) in connection with this Agreement. The Receiving Party
shall not disclose or disseminate the Disclosing Party’s Confidential Information to any Person other than (a) those
employees, agents, contractors, subcontractors and licensees of the Receiving Party, or (b) those employees, agents,
contractors, subcontractors and licensees of any agent or affiliate, who have a need to know it in order to assist the
Receiving Party in performing its obligations, or to permit the Receiving Party to exercise its rights under this Agreement.
In addition, the Receiving Party (a) shall take all reasonable steps to prevent unauthorized access to the Disclosing Party’s
Confidential Information, and (b) shall not use the Disclosing Party’s Confidential Information or authorize other Persons to
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use the Disclosing Party’s Confidential Information, for any purposes other than in connection with performing its
obligations or exercising its rights hereunder. As used herein, “reasonable steps” means steps that a party takes to protect its
own, similarly confidential or proprietary information of a similar nature, which steps shall in no event be less than a
reasonable standard of care.
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(b) The term “Confidential Information,” as used herein, shall mean all business strategies, plans and
procedures, proprietary information, methodologies, data and trade secrets, and other confidential information and materials
(including, without limitation, any non-public personal information as defined in Regulation S-P) of the Disclosing Party,
its affiliates, their respective clients or suppliers, or other Persons with whom they do business, that may be obtained by the
Receiving Party from any source or that may be developed as a result of this Agreement.

(c) The provisions of this Section 18 respecting Confidential Information shall not apply to the extent, but
only to the extent, that such Confidential Information: (a) is already known to the Receiving Party free of any restriction at
the time it is obtained from the Disclosing Party, (b) is subsequently learned from an independent third party free of any
restriction and without breach of this Agreement; (c) is or becomes publicly available through no wrongful act of the
Receiving Party or any third party; (d) is independently developed by or for the Receiving Party without reference to or use
of any Confidential Information of the Disclosing Party; or (e) is required to be disclosed pursuant to an applicable law,
rule, regulation, government requirement or court order, or the rules of any stock exchange (provided, however, that the
Receiving Party shall advise the Disclosing Party of such required disclosure promptly upon learning thereof in order to
afford the Disclosing Party a reasonable opportunity to contest, limit and/or assist the Receiving Party in crafting such
disclosure).

(d) The Receiving Party shall advise its employees, agents, contractors, subcontractors and licensees, and
shall require its agents and affiliates to advise their employees, agents, contractors, subcontractors and licensees, of the
Receiving Party’s obligations of confidentiality and non-use under this Section 18 and shall be responsible for ensuring
compliance by its and its affiliates’ employees, agents, contractors, subcontractors and licensees with such obligations. The
Receiving Party shall promptly notify the Disclosing Party in writing upon learning of any unauthorized disclosure or use of
the Disclosing Party’s Confidential Information by such persons.

(e) Upon the Disclosing Party’s written request following the termination of this Agreement, the Receiving
Party promptly shall return to the Disclosing Party, or destroy, all Confidential Information of the Disclosing Party provided
under or in connection with this Agreement, including all copies, portions and summaries thereof. Notwithstanding the
foregoing sentence, (a) the Receiving Party may retain one copy of each item of the Disclosing Party’s Confidential
Information for purposes of identifying and establishing its rights and obligations under this Agreement, for archival or
audit purposes and/or to the extent required by applicable law, and (b) the Distributor shall have no obligation to return or
destroy Confidential Information of the Trust that resides on save tapes or other electronic forms; provided, however, that in
either case all such Confidential Information retained by the Receiving Party shall remain subject to the provisions of
Section 18 for so long as it is so retained. If requested by the Disclosing Party, the Receiving Party shall certify in writing
its compliance with the provisions of this paragraph.
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19. Anti-Money Laundering

The Distributor represents that it has in place anti-money laundering procedures which comply with applicable law in
jurisdictions in which Shares are distributed. The Distributor agrees to notify the Trust of any suspicious activity of which
it becomes aware relating to transactions involving Shares. Upon reasonable request, the Distributor agrees to provide the
Trust with documentation relating to its anti-money laundering policies and procedures.

20. Use of Name

(a) The Trust shall not use the name of the Distributor, or any of its affiliates, in any prospectus or statement
of additional information, sales literature, and other material relating to the Trust in any manner without the prior written
consent of the Distributor (which shall not be unreasonably withheld); provided, however, that the Distributor hereby
approves all lawful uses of the names of the Distributor and its affiliates in the prospectus and statement of additional
information of the Trust and in all other materials which merely refer in accurate terms to their appointment hereunder or
which are required by applicable law, regulations or otherwise by the SEC, FINRA, or any state securities authority.

(b) Neither the Distributor nor any of its affiliates shall use the name of the Trust in any publicly
disseminated materials, including sales literature, in any manner without the prior written consent of the Trust (which shall
not be unreasonably withheld); provided, however, that the Fund hereby approves all lawful uses of its name in any
required regulatory filings of the Distributor which merely refer in accurate terms to the appointment of the Distributor
hereunder, or which are required by applicable law, regulations or otherwise by the SEC, FINRA, or any state securities
authority.

21. Insurance

The Distributor agrees to maintain liability insurance coverage which is consistent with coverage customary in the industry
for distribution activities similar to the distribution activities provided to the Trust hereunder. The Distributor shall notify
the Trust upon receipt of any notice of material, adverse change in the terms or provisions of its insurance coverage that
may materially and adversely affect the Trust’s rights hereunder. Such notification shall include the date of change and the
reason or reasons therefore. The Distributor shall notify the Trust of any material claims against it, whether or not covered
by insurance that may materially and adversely affect the Trust’s rights hereunder.

22. Representations

(a) The Distributor represents and warrants that: (i) it is duly authorized and licensed under applicable law
to carry out the services contemplated herein; (ii) the execution, delivery and performance of this Agreement are within its
power and have been duly authorized by all necessary action; (iii) its entering into this Agreement or providing the services
contemplated hereby does not conflict with or constitute a default or require a consent under or breach of any provision of
any agreement or document to which the Distributor is a party or by which it is bound; (iv) it is registered as a broker-dealer
under the 1934 Act and a member of FINRA and will notify the Trust’s Chief Compliance Officer and adviser immediately
in the event of its expulsion or suspension by FINRA; and (v) it is not an “affiliated person” (as defined under the 1940 Act)
of the Listing Exchange or any underlying index provider for any Fund.
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(b) The Trust represents and warrants that: (i) it is duly organized as a Delaware statutory trust and is and at
all times will remain duly authorized to carry out its obligations as contemplated herein; (ii) it is or will be registered as an
investment company under the 1940 Act; (iii) the execution, delivery and performance of this Agreement are within its
power and have been duly authorized by all necessary action; (iv) its entering into this Agreement does not conflict with or
constitute a default or require a consent under or breach of any provision of any agreement or document to which the Trust
is a party or by which it is bound; (v) the registration statement and each Fund’s prospectus, and sales literature and
advertisements approved by the adviser or other materials prepared by or on behalf of the Trust for the Distributor’s use
(“Sales Literature and Advertisements”) have been prepared, and shall be prepared, in all material respects, in conformity
with the 1933 Act, the 1940 Act and the rules and regulations of the Commission (the “Rules and Regulations”); and (vi)
the registration statement and each Fund’s prospectus contain all material statements required to be stated therein in
accordance with the 1933 Act, the 1940 Act and the Rules and Regulations; and (vii) all statements of fact contained
therein, or in Sales Literature and Advertisements, are or will be true and correct in all material respects at the time
indicated or the effective date, as the case may be, and any Fund’s prospectus shall not include any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, not
misleading in light of the circumstances in which they are made. The Trust shall not file any amendment to the registration
statement or Fund’s prospectus without giving the Distributor reasonable notice thereof in advance, provided that nothing in
this Agreement shall in any way limit the Trust’s right to file at any time such amendments to the registration statement or
any Fund’s prospectus as the Trust may deem advisable, such right being in all respects absolute and unconditional.
Notwithstanding the foregoing, the Trust shall not be deemed to make any representation or warranty as to any information
or statement provided by the Distributor for inclusion in the registration statement or any Fund’s prospectus.

[Signatures on Following Page]
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IN WITNESS WHEREOF, the Trust and Distributor have each duly executed this Agreement, as of the day and year
above written.

VOLT ETF TRUST

By: ____________________
Tad Park, President

CAPITAL INVESTMENT GROUP, INC.

By: ____________________
Ronald L. King, AVP and CCO
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SCHEDULE A
to

Distribution Agreement

List of Funds

Volt Crypto Industry Revolution and Tech ETF
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SCHEDULE B

List of Services

FINRA Review

• Review and approve all Fund marketing materials (including website) for compliance with SEC & FINRA
advertising rules

• Conduct FINRA filing of materials (including website)

• Respond to FINRA comments on marketing materials, as necessary

• Provide the adviser with copy of its then-current documentation regarding SEC & FINRA marketing policies

Contract Management

• Coordinate and execute sub-distribution agreements with broker/dealers and authorized participants on behalf of the
Fund in accordance with the prospectus

• Coordinate and execute operational agreements related to the services contemplated by this Agreement (networking
agreements, NSCC redemption agreements, etc.)

• Coordinate and execute on behalf of the Fund shareholder service and similar agreements to the extent permitted by
applicable law, as contemplated by the Trust’s distribution and/or shareholder servicing plan and as may be agreed
to by the Distributor and the Fund
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Exhibit (g)

FORM OF CUSTODY AGREEMENT

THIS AGREEMENT is made and entered into as of this 3rd day of August, 2021, by and between VOLT ETF
TRUST, a Delaware statutory trust having its principal place of business at 116 South Franklin Street, Rocky Mount, North
Carolina 27804 (the “Trust”), and CLEAR STREET LLC, a Delaware limited liability company and a broker- dealer
regulated under the Securities and Exchange Act of 1934, as amended (the “1934 Act”) (the “Custodian”).

WHEREAS, the Trust is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an
open-end management investment company, and is authorized to issue shares of beneficial interest in separate series, with
each such series representing interests in a separate portfolio of securities and other assets;

WHEREAS, the Custodian is a company that is a member of a “national securities exchange”, as defined in the 1934
Act, having the qualifications prescribed in Section 17(f)(1) of the 1940 Act and Rule 17f-1 thereunder, and is a member of
the Financial Industry Regulatory Authority, Inc. (“FINRA”);

WHEREAS, the Trust desires to retain the Custodian to act as custodian of the cash and securities of each series of
the Trust listed on Exhibit B hereto (as amended from time to time) (each a “Fund” and collectively, the “Funds”); and

WHEREAS, the Board of Trustees of the Trust has delegated to Volt Equity, LLC, the responsibilities set forth in
Rule 17f-5(c) under the 1940 Act and Volt Equity, LLC, is willing to undertake the responsibilities and serve as the foreign
custody manager for the Trust.

NOW, THEREFORE, in consideration of the promises and mutual covenants herein contained, and other good and
valuable consideration, the receipt of which is hereby acknowledged, the parties hereto, intending to be legally bound, do
hereby agree as follows:

ARTICLE I
CERTAIN DEFINITIONS

Whenever used in this Agreement, the following words and phrases shall have the meanings set forth below unless the
context otherwise requires:

1.01 “Assets” means Securities, monies, and other property held by the Custodian for the benefit of a Fund.

1.02 “Authorized Person” means any Officer or person who has been designated as such by written notice and
named in Exhibit A and delivered to the Custodian by the Trust, or if the Trust has notified the Custodian in writing that it
has an authorized investment manager or other agent (including its administrator), delivered to the Custodian by the Trust’s
investment advisor or other agent. Such Officer or person shall continue to be an Authorized Person until such time as the
Custodian receives Written Instructions from the Trust or the Trust’s investment advisor or other agent that any such person
is no longer an Authorized Person.

1.03 “Board of Trustees” shall mean the trustees from time to time serving under the Trust’s declaration of trust,
as amended from time to time.

1.04 “Book-Entry System” shall mean a federal book-entry system as provided in Subpart O of Treasury Circular
No. 300, 31 CFR 306, in Subpart B of 31 CFR Part 350, or in such book- entry regulations of federal agencies as are
substantially in the form of such Subpart O.
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1.05 “Business Day” shall mean any day recognized as a settlement day by The New York Stock Exchange, Inc.
and any other day for which the Trust computes the net asset value of Shares of the Fund.

1.06 “Eligible Foreign Custodian” has the meaning set forth in Rule 17f-5(a)(1), including a majority-owned or
indirect subsidiary of a U.S. Bank (as defined in Rule 17f-5), a bank holding company meeting the requirements of an
Eligible Foreign Custodian (as set forth in Rule 17f-5 or by other appropriate action of the SEC), or a foreign branch of a
Bank (as defined in Section 2(a)(5) of the 1940 Act) meeting the requirements of a custodian under Section 17(f) of the
1940 Act; the term does not include any Eligible Securities Depository.

1.07 “Eligible Securities Depository” shall mean a system for the central handling of securities as that term is
defined in Rule 17f-7(b)(1) under the 1940 Act.

1.08 “Foreign Securities” means any of the Fund’s investments (including foreign currencies) for which the
primary market is outside the United States and such cash and cash equivalents as are reasonably necessary to effect the
Fund’s transactions in such investments.

1.09 “Fund Custody Account” shall mean any of the accounts in the name of the Trust, which is provided for in
Section 3.02 below.

1.10 “IRS” shall mean the Internal Revenue Service.

1.11 “Memo Segregation” shall mean a Securities Depository’s inventory control mechanism that allows the
Custodian to instruct the Securities Depositary to protect the fully- paid-for customer securities maintained in the
Custodian’s Depository Account, whereby such securities are moved from a free position to a protected (segregated)
position, but are not actually physically segregated from other securities maintained in the Custodian’s Depository Account.

1.12 “Officer” shall mean the Chairman, President, any Vice President, any Assistant Vice President, the
Secretary, any Assistant Secretary, the Treasurer, or any Assistant Treasurer of the Trust, or any other position deemed as an
officer by the Board of Trustees.

1.13 “SEC” shall mean the Securities and Exchange Commission.

1.14 “Securities” shall include, without limitation, common and preferred stocks, bonds, call options, put options,
debentures, notes, bank certificates of deposit, bankers' acceptances, mortgage-backed securities or other obligations, and
any certificates, receipts, warrants or other instruments or documents representing rights to receive, purchase or subscribe
for the same, or evidencing or representing any other rights or interests therein, or any similar property or assets that the
Custodian or its agents have the facilities to clear and service.

1.15 “Securities Depository” shall mean The Depository Trust Company and any other clearing agency registered
with the SEC under Section 17A of the Securities Exchange Act of 1934, as amended (the “1934 Act”), which acts as a
system for the central handling of Securities where all Securities of any particular class or series of an issuer deposited
within the system are treated as fungible and may be transferred or pledged by bookkeeping entry without physical delivery
of the Securities.

1.16 “Shares” shall mean, with respect to a Fund, the units of beneficial interest issued by the Trust on account of
the Fund.
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1.17 “Sub-Custodian” shall mean and include (i) any branch of a “U.S. bank,” as that term is defined in Rule
17f-5 under the 1940 Act, and (ii) any “Eligible Foreign Custodian” having a contract with the Custodian that the Custodian
and the foreign custody manager have determined will provide reasonable care of assets of the Fund based on the standards
specified in Section 3.3 below. Such contract shall be in writing and shall include provisions that provide: (i) that the
Foreign Securities will not be subject to any right, charge, security interest, lien or claim of any kind in favor of the Sub-
Custodian or its creditors except a claim of payment for their safe custody or administration, in the case of cash deposits,
liens or rights in favor of creditors of the Sub-Custodian arising under bankruptcy, insolvency, or similar laws; (ii) that
beneficial ownership for the Foreign Securities will be freely transferable without the payment of money or value other than
for safe custody or administration; (iii) that adequate records will be maintained identifying the Assets as belonging to the
Fund or as being held by a third party for the benefit of the Fund; (iv) that the Fund’s independent public accountants will
be given access to those records or confirmation of the contents of those records; and (v) that the Fund will receive periodic
reports with respect to the safekeeping of the Assets, including, but not limited to, notification of any transfer to or from a
Fund's account or a third party account containing assets held for the benefit of the Fund. Such contract may contain, in lieu
of any or all of the provisions specified in (i)-(v) above, such other provisions that the Custodian and the foreign custody
manager determine will provide, in their entirety, the same or a greater level of care and protection for the Assets as the
specified provisions.

1.18 “Written Instructions” shall mean (i) written communications actually received by the Custodian and signed
by an Authorized Person, (ii) communications by facsimile or Internet electronic e-mail or any other such system from one
or more persons reasonably believed by the Custodian to be an Authorized Person.

ARTICLE II.
APPOINTMENT OF CUSTODIAN

2.01 Appointment. The Trust hereby appoints the Custodian as custodian of all Assets at any time during the
period of this Agreement, on the terms and conditions set forth in this Agreement, and the Custodian hereby accepts such
appointment and agrees to perform the services and duties set forth in this Agreement. The Assets shall, at all times, be
subject to inspection by the SEC. The Trust hereby delegates to the Custodian, subject to Rule 17f-5(b), the responsibilities
with respect to the Fund’s Foreign Securities, and the Custodian hereby accepts such delegation as foreign custody manager
with respect to the Funds. The services and duties of the Custodian shall be confined to those matters expressly set forth
herein, and no implied duties are assumed by or may be asserted against the Custodian hereunder.

2.02 Documents to be Furnished. The following documents, including any amendments thereto, will be provided
contemporaneously with the execution of the Agreement to the Custodian by the Trust:

(a) A copy of the Trust’s declaration of trust, certified by the Secretary;

(b) A copy of the Trust’s bylaws, certified by the Secretary;

(c) A copy of the resolution of the Board of Trustees of the Trust appointing the Custodian, certified by the
Secretary;

(d) A copy of the current prospectuses and statements of additional information of the Trust (the “Prospectus”);
and

(e) A certification of the Chairman or the President and the Secretary of the Trust setting forth the names and
signatures of the current Officers of the Trust and other Authorized Persons.
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2.03 Notice of Appointment of Transfer Agent. The Trust agrees to notify the Custodian in writing of the
appointment, termination or change in appointment of any transfer agent of the Fund.

ARTICLE III.
CUSTODY OF CASH AND SECURITIES

3.01 Segregation. All Securities and non-cash property held by the Custodian for the account of the Fund (other
than Securities maintained in a Securities Depository, Eligible Securities Depository or Book-Entry System, including via
Memo Segregation with respect to each of the aforementioned depositories and system) shall be physically segregated from
other Securities and non-cash property in the possession of the Custodian (including the Securities and non-cash property of
the other series of the Trust, if applicable) and shall be identified as subject to this Agreement. For the avoidance of doubt,
Securities maintained in a Securities Depository, Eligible Securities Depository or Book-Entry System shall be segregated
by the use of Memo Segregation and shall not be physically segregated from other Securities and non- cash property in the
possession of the Custodian (including the Securities and non-cash property of the other series of the Trust, if applicable).

3.02 Fund Custody Accounts. As to each Fund, the Custodian shall open and maintain a custody account in the
name of the Trust coupled with the name of the Fund, subject only to draft or order of the Custodian, in which the
Custodian shall enter and carry all Assets (including Securities that may be maintained in a Securities Depository and
segregated in the Depository Account via Memo Segregation), which are delivered to it. Absent a written agreement
between the Custodian and the Trust, Assets held by Custodian shall not be re- hypothecated, pledged, assigned, invested or
otherwise disposed of by the Custodian and beneficial ownership shall be freely transferable without payment of money or
value other than for safe custody and administration.

3.03 Appointment of Agents.

(a) In its discretion, the Custodian may appoint one or more Sub-Custodians to establish and maintain
arrangements with (i) Eligible Securities Depositories or (ii) Eligible Foreign Custodians who are members
of the Sub-Custodian’s network to hold the Assets and to carry out such other provisions of this Agreement
as it may determine; provided, however, that the appointment of any such agents and maintenance of any
Assets of the Fund shall not relieve the Custodian of any of its obligations or liabilities under this Agreement.
The Custodian shall be liable for the actions of any Sub-Custodians (regardless of whether Assets are
maintained in the custody of a Sub- Custodian, a member of its network or an Eligible Securities Depository)
appointed by it as if such actions had been done by the Custodian.

(b) If, after the initial appointment of Sub-Custodians by the Board of Trustees in connection with this
Agreement, the Custodian wishes to appoint other Sub-Custodians to hold property of the Fund, it will so
notify the Trust and make the necessary determinations as to any such new Sub-Custodian's eligibility under
Rule 17f-5 under the 1940 Act.

(c) In performing its delegated responsibilities as foreign custody manager to the Funds to place or maintain
the Fund’s assets with a Sub-Custodian, the Custodian will determine that the Assets will be subject to
reasonable care, based on the standards applicable to custodians in the country in which the Assets will be
held by that Sub-Custodian, after considering all factors relevant to Custodian to safekeeping of such assets,
including, without limitation the factors specified in Rule 17f-5(c)(1).
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(d) The agreement between the Custodian and each Sub-Custodian acting hereunder shall contain the required
provisions set forth in Rule 17f-5(c)(2) under the 1940 Act.

(e) At the end of each calendar quarter, the Custodian shall provide written reports notifying the Board of
Trustees of the withdrawal or placement of the Assets with a Sub-Custodian and of any material changes
in the Fund’s arrangements. The Custodian shall promptly take such steps as may be required to withdraw
Assets from any Sub-Custodian arrangement that has ceased to meet the requirements of Rule 17f-5 or Rule
17f-7 under the 1940 Act, as applicable.

(f) With respect to its responsibilities under this Section 3.03, the Custodian hereby warrants to the Trust that
it agrees to exercise reasonable care, prudence and diligence such as a person having responsibility for
the safekeeping of property of the Fund. The Custodian further warrants that the Assets will be subject to
reasonable care if maintained with a Sub- Custodian, after considering all factors relevant to the safekeeping
of such Assets, including, without limitation: (i) the Sub-Custodian's practices, procedures, and internal
controls for certificated securities (if applicable), its method of keeping custodial records, and its security
and data protection practices; (ii) whether the Sub-Custodian has the requisite financial strength to provide
reasonable care for the Assets; (iii) the Sub- Custodian's general reputation and standing and, in the case of a
Securities Depository, the Securities Depository's operating history and number of participants; (iv) ensuring
that the Assets held by a Sub-Custodian shall not, without the consent of the Trust, be sold, re-hypothecated,
pledged, assigned, invested or otherwise disposed by the Sub-Custodian and beneficial ownership of the
Securities held by such Sub-Custodian shall be freely transferable without payment of money or value other
than that for safe custody and administration; and (v) whether the Fund will have jurisdiction over and be
able to enforce judgments against the Sub- Custodian, such as by virtue of the existence of any offices of the
Sub-Custodian in the United States or the Sub-Custodian's consent to service of process in the United States.

(g) The Custodian shall establish a system or ensure that its Sub-Custodian has established a system to monitor
on a continuing basis (i) the appropriateness of maintaining the Assets with a Sub-Custodian or Eligible
Foreign Custodians who are members of a Sub- Custodian’s network; (ii) the performance of the contract
governing the Fund’s arrangements with such Sub-Custodian or Eligible Foreign Custodian’s members of
a Sub- Custodian’s network; and (iii) the custody risks of maintaining Assets with an Eligible Securities
Depository. The Custodian must promptly notify the Fund or its investment adviser of any material change
in these risks.

(h) The Custodian shall use reasonable commercial efforts to timely collect all income and other payments with
respect to Foreign Securities to which the Fund shall be entitled either by law or pursuant to custom in the
securities business and shall credit such income, as collected, to the Trust. In the event that extraordinary
measures are required to collect such income, the Trust and Custodian shall consult as to the measures and
as to the compensation and expenses of the Custodian relating to such measures.

3.04 Delivery of Assets to Custodian. The Trust shall deliver, or cause to be delivered, to the Custodian all of the
Assets, including (i) all payments of income, payments of principal and capital distributions received by the Fund with
respect to such Assets owned by the Fund at any time during the period of this Agreement, and (ii) all cash received by the
Fund for the issuance of Shares. The Custodian shall not be responsible for such Assets until actually received by it.
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3.05 Securities Depositories and Book-Entry Systems. The Custodian may deposit and/or maintain Securities of
the Fund in a Securities Depository or in a Book-Entry System, subject to the following provisions:

(a) The Custodian, on an on-going basis, shall deposit in a Securities Depository or Book-Entry System all
Securities eligible for deposit therein and shall make use of such Securities Depository or Book-Entry
System to the extent possible and practical in connection with its performance hereunder, including, without
limitation, in connection with settlements of purchases and sales of Securities, loans of Securities, and
deliveries and returns of collateral consisting of Securities.

(b) Securities of the Fund kept in a Book-Entry System or Securities Depository shall be kept in an account
(“Depository Account”) of the Custodian in such Book-Entry System or Securities Depository, and may be
segregated via Memo Segregation.

(c) The records of the Custodian and the Custodian’s account on the books of the Book Entry System and
Securities Depository, as the case may be, with respect to Securities of the Fund maintained in a Book- Entry
System or Securities Depository shall, by book-entry, or otherwise identify such Securities as belonging to
the Fund.

(d) If Securities purchased by the Fund are to be held in a Book-Entry System or Securities Depository, the
Custodian shall facilitate Fund’s payment for such Securities upon (i) receipt of advice from the Book-
Entry System or Securities Depository that such Securities have been transferred to the Depository Account,
and (ii) the making of an entry on the records of the Custodian to reflect such payment and transfer for
the account of the Fund. If Securities sold by the Fund are held in a Book-Entry System or Securities
Depository, the Custodian shall transfer such Securities upon (i) receipt of advice from the Book-Entry
System or Securities Depository that payment for such Securities has been transferred to the Depository
Account, and (ii) the making of an entry on the records of the Custodian to reflect such transfer and payment
for the account of the Fund.

(e) Upon request, the Custodian shall provide the Trust with copies of any report (obtained by the Custodian
from a Book-Entry System or Securities Depository in which Securities of the Fund are kept) on the internal
accounting controls and procedures for safeguarding Securities deposited in such Book-Entry System or
Securities Depository.

(f) Notwithstanding anything to the contrary in this Agreement, the Custodian shall be liable to the Trust for
any loss or damage to the Fund resulting from the use of a Book-Entry System or Securities Depository by
reason of any gross negligence or willful misconduct on the part of the Custodian or any Sub-Custodian. At
its election, the Trust shall be subrogated to the rights of the Custodian with respect to any claim against
a Book-Entry System or Securities Depository or any other person from any loss or damage to the Fund
arising from the use of such Book-Entry System or Securities Depository, if and to the extent that the Fund
has not been made whole for any such loss or damage.

(g) With respect to its responsibilities under this Section 3.05 and pursuant to Rule 17f-4 under the 1940 Act, the
Custodian hereby warrants to the Trust that it agrees to (i) exercise due care in accordance with reasonable
commercial standards in discharging its duty as a securities intermediary to obtain and thereafter maintain
such assets, (ii) provide, promptly upon request by the Trust, such reports as are available concerning
the Custodian’s internal accounting controls and financial strength, and (iii) require any Sub-Custodian
to exercise due care in accordance with reasonable commercial standards in discharging its duty as a
securities intermediary to obtain and thereafter maintain assets corresponding to the security entitlements of
its entitlement holders.
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3.06 Disbursement of Moneys from Fund Custody Account. Upon receipt of Written Instructions, the Custodian
shall disburse moneys from the Fund Custody Account but only in the following cases or as otherwise may be permitted by
applicable laws or regulations:

(a) For the purchase of Securities for the Fund but only in accordance with Section 4.01 of this Agreement and
only (i) in the case of Securities (other than options on Securities, futures contracts and options on futures
contracts), against the delivery to the Custodian (or any Sub-Custodian) of such Securities registered as
provided in Section 3.09 below or in proper form for transfer, or if the purchase of such Securities is effected
through a Book-Entry System or Securities Depository, in accordance with the conditions set forth in Section
3.05 above; (ii) in the case of options on Securities, against delivery to the Custodian (or any Sub-Custodian)
of such receipts as are required by the customs prevailing among dealers in such options; (iii) in the case of
futures contracts and options on futures contracts, against delivery to the Custodian (or any Sub-Custodian)
of evidence of title thereto in favor of the Fund or any nominee referred to in Section 3.09 below; and (iv)
in the case of repurchase or reverse repurchase agreements entered into between the Trust and a bank that
is a member of the Federal Reserve System or between the Trust and a primary dealer in U.S. Government
securities, against delivery of the purchased Securities either in certificate form or through an entry crediting
the Custodian's account at a Book-Entry System or Securities Depository with such Securities;

(b) In connection with the conversion, exchange or surrender, as set forth in Section 3.07(f) below, of Securities
owned by the Fund;

(c) For the payment of any dividends or capital gain distributions declared by the Fund;

(d) In payment of the redemption price of Shares as provided in Section 5.01 below;

(e) For the payment of any expense or liability incurred by the Fund, including, but not limited to, the following
payments for the account of the Fund: interest; taxes; administration, investment advisory, accounting,
auditing, transfer agent, custodian, trustee and legal fees; and other operating expenses of the Fund; in all
cases, whether or not such expenses are to be in whole or in part capitalized or treated as deferred expenses;

(f) For transfer in accordance with the provisions of any agreement among the Trust, the Custodian and a
broker-dealer registered under the 1934 Act and a member of FINRA, relating to compliance with rules
of the Options Clearing Corporation and of any registered national securities exchange (or of any similar
organization or organizations) regarding escrow or other arrangements in connection with transactions by
the Fund;

(g) For transfer in accordance with the provisions of any agreement among the Trust, the Custodian and a futures
commission merchant registered under the Commodity Exchange Act, relating to compliance with the rules
of the Commodity Futures Trading Commission and/or any contract market (or any similar organization or
organizations) regarding account deposits in connection with transactions by the Fund;
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(h) For the funding of any uncertificated time deposit or other interest-bearing account with any banking
institution (including the Custodian), which deposit or account has a term of one year or less; and

(i) For any other proper purpose, but only upon receipt of Written Instructions, specifying the amount and
purpose of such payment, declaring such purpose to be a proper corporate purpose, and naming the person
or persons to whom such payment is to be made.

3.07 Delivery of Securities from Fund Custody Account. Upon receipt of Written Instructions, the Custodian shall
release and deliver, or cause the Sub-Custodian to release and deliver, Securities from the Fund Custody Account but only
in the following cases or as otherwise may be permitted by applicable laws or regulations:

(a) Upon the sale of Securities for the account of the Fund but only against receipt of payment therefor in cash,
by certified or cashier’s check or bank credit;

(b) In the case of a sale effected through a Book-Entry System or Securities Depository, in accordance with the
provisions of Section 3.05 above;

(c) To an offeror’s depository agent in connection with tender or other similar offers for Securities of the Fund;
provided that, in any such case, the cash or other consideration is to be delivered to the Custodian;

(d) To the issuer thereof or its agent (i) for transfer into the name of the Fund, the Custodian or any Sub-
Custodian, or any nominee or nominees of any of the foregoing, or (ii) for exchange for a different number
of certificates or other evidence representing the same aggregate face amount or number of units; provided
that, in any such case, the new Securities are to be delivered to the Custodian;

(e) To the broker selling the Securities, for examination in accordance with the “street delivery” custom;

(f) For exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization
or readjustment of the issuer of such Securities, or pursuant to provisions for conversion contained in such
Securities, or pursuant to any deposit agreement, including surrender or receipt of underlying Securities in
connection with the issuance or cancellation of depository receipts; provided that, in any such case, the new
Securities and cash, if any, are to be delivered to the Custodian;

(g) Upon receipt of payment therefor pursuant to any repurchase or reverse repurchase agreement entered into
by the Fund;

(h) In the case of warrants, rights or similar Securities, upon the exercise thereof, provided that, in any such
case, the new Securities and cash, if any, are to be delivered to the Custodian;

(i) For delivery in connection with any loans of Securities of the Fund, but only against receipt of such collateral
as the Trust shall have specified to the Custodian in Written Instructions;
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(j) For delivery as security in connection with any borrowings by the Fund requiring a pledge of assets by the
Trust, but only against receipt by the Custodian of the amounts borrowed;

(k) Pursuant to any authorized plan of liquidation, reorganization, merger, consolidation or recapitalization of
the Trust;

(l) For delivery in accordance with the provisions of any agreement among the Trust, the Custodian and a
broker-dealer registered under the 1934 Act and a member of FINRA, relating to compliance with the rules
of the Options Clearing Corporation and of any registered national securities exchange (or of any similar
organization or organizations) regarding escrow or other arrangements in connection with transactions by
the Fund;

(m) For delivery in accordance with the provisions of any agreement among the Trust, the Custodian and
a futures commission merchant registered under the Commodity Exchange Act, relating to compliance
with the rules of the Commodity Futures Trading Commission and/or any contract market (or any similar
organization or organizations) regarding account deposits in connection with transactions by the Fund;

(n) For any other proper corporate purpose, but only upon receipt of Written Instructions, specifying the
Securities to be delivered, setting forth the purpose for which such delivery is to be made, declaring such
purpose to be a proper corporate purpose, and naming the person or persons to whom delivery of such
Securities shall be made; or

(o) To brokers, clearing banks or other clearing agents for examination or trade execution in accordance with
market custom; provided that in any such case the Custodian shall have no responsibility or liability for any
loss arising from the delivery of such securities prior to receiving payment for such securities except as may
arise from the Custodian’s own negligence or willful misconduct.

3.08 Actions Not Requiring Written Instructions. Unless otherwise instructed by the Trust, the Custodian shall
with respect to all Securities held for the Fund:

(a) Subject to Section 9.04 below, collect on a timely basis all income and other payments to which the Fund is
entitled either by law or pursuant to custom in the securities business;

(b) Present for payment and, subject to Section 9.04 below, collect on a timely basis the amount payable upon
all Securities which may mature or be called, redeemed, or retired, or otherwise become payable;

(c) Endorse for collection, in the name of the Fund, checks, drafts and other negotiable instruments;

(d) Surrender interim receipts or Securities in temporary form for Securities in definitive form;

(e) Execute, as custodian, any necessary declarations or certificates of ownership required of it under the federal
income tax laws or the laws or regulations of any other taxing authority now or hereafter in effect, and
prepare and submit reports to the IRS and the Trust at such time, in such manner and containing such
information as is prescribed by the IRS;
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(f) Hold for the Fund, either directly or, with respect to Securities held therein, through a Book- Entry System
or Securities Depository, all rights and similar Securities issued with respect to Securities of the Fund; and

(g) In general, and except as otherwise directed in Written Instructions, attend to all non- discretionary details
in connection with the sale, exchange, substitution, purchase, transfer and other dealings with Securities and
other assets of the Fund that may be required by law.

3.09 Registration and Transfer of Securities. All Securities held for the Fund that are issued or issuable only in
bearer form shall be held by the Custodian in that form, provided that any such Securities shall be held in Book-Entry
System if eligible therefor. All other Securities held for the Fund may be registered in the name of the Fund, the Custodian,
a Sub- Custodian or any nominee thereof, or in the name of a Book- Entry System, Securities Depository or any nominee of
either thereof. The records of the Custodian with respect to Foreign Securities of the Fund that are maintained with a Sub-
Custodian in an account that is identified as belonging to the Custodian for the benefit of its customers shall identify those
Securities as belonging to the Fund. The Trust shall furnish to the Custodian appropriate instruments to enable the
Custodian to hold or deliver in proper form for transfer, or to register in the name of any of the nominees referred to above
or in the name of a Book-Entry System or Securities Depository, any Securities registered in the name of the Fund.

3.10 Records.

(a) The Custodian shall maintain complete and accurate records with respect to the Assets held for the Fund,
including (i) journals or other records of original entry containing an itemized daily record in detail of
all receipts and deliveries of Securities and all receipts and disbursements of cash; (ii) ledgers (or other
records) reflecting (A) Securities in transfer, (B) Securities in physical possession, (C) monies and Securities
borrowed and monies and Securities loaned (together with a record of the collateral therefor and substitutions
of such collateral), (D) dividends and interest received, and (E) dividends receivable and interest receivable;
and (iii) canceled checks and bank records related thereto. The Custodian shall keep such other books and
records of the Fund as the Trust may reasonably request, or as may be required by the 1940 Act, including,
but not limited to, those necessary to comply with Section 31 of the 1940 Act and Rule 31a-2 promulgated
thereunder.

(b) All such books and records maintained by the Custodian shall (i) be maintained in compliance with the rules
and regulations of the SEC, (ii) be the property of the Trust and at all times during the regular business hours
of the Custodian be made available upon request for inspection by duly authorized officers, employees or
agents of the Trust and employees or agents of the SEC, and (iii) if required to be maintained by Rule 31a-1
under the 1940 Act, be preserved for the periods prescribed in Rules 31a-1 and 31a-2 under the 1940 Act.

3.11 Fund Reports by Custodian. The Custodian shall furnish the Trust with a daily activity statement and a
summary of all transfers to or from each Fund Custody Account on the day following such transfers. At least monthly, the
Custodian shall furnish the Trust with a detailed statement of the Assets held by the Custodian and the Sub-Custodians for
the Fund under this Agreement.
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3.12 Other Reports by Custodian. As the Trust may reasonably request from time to time, the Custodian shall
provide the Trust with reports on the internal accounting controls and procedures for safeguarding Securities that are
employed by the Custodian or any Sub-Custodian.

3.13 Proxies and Other Materials. The Custodian shall use reasonable efforts to cause all proxies relating to
Securities that are not registered in the name of the Fund to be promptly executed by the registered holder of such
Securities, without indication of the manner in which such proxies are to be voted, and shall promptly deliver to the Trust
such proxies, all proxy soliciting materials and all notices relating to such Securities received by Custodian utilizing
standard industry practices. With respect to the Foreign Securities, the Custodian will use reasonable commercial efforts to
facilitate the exercise of voting and other shareholder rights, subject to the laws, regulations and practical constraints that
may exist in the country where such securities are issued. The Trust acknowledges that local conditions, including lack of
regulation, onerous procedural obligations, lack of notice and other factors may have the effect of severely limiting the
ability of the Trust to exercise shareholder rights.

3.14 Information on Corporate Actions. The Custodian shall promptly deliver to the Trust information received by
the Custodian and pertaining to Securities being held by the Fund with respect to optional tender or exchange offers, calls
for redemption or purchase, expiration of rights, or similar transaction. If the Fund desires to take action with respect to any
tender offer, exchange offer or other similar transaction, the Fund shall notify the Custodian at least three Business Days
prior to the date on which the Custodian is to take such action, provided that the Custodian shall use reasonable efforts to
take any such action or exercise any such rights requested by the Fund at the Fund’s expense. The Fund will promptly
provide or cause to be provided to the Custodian relevant information for any Security which has unique put/option
provisions, and in each event, at least three Business Days prior to the beginning date of the tender period.

ARTICLE IV.
PURCHASE AND SALE OF INVESTMENTS OF THE FUND

4.01 Purchase of Securities. Promptly upon each purchase of Securities for the Fund, Written Instructions shall be
delivered to the Custodian, specifying (i) the name of the issuer or writer of such Securities, and the title or other
description thereof, (ii) the number of shares, principal amount (and accrued interest, if any) or other units purchased, (iii)
the date of purchase and settlement, (iv) the purchase price per unit, (v) the total amount payable upon such purchase, and
(vi) the name of the person to whom such amount is payable. The Custodian shall upon receipt of such Securities purchased
by the Fund pay out of the moneys held for the account of the Fund the total amount specified in such Written Instructions
to the person named therein. The Custodian shall not be under any obligation to pay out moneys to cover the cost of a
purchase of Securities for the Fund, if in the Fund Custody Account there is insufficient cash available to settle the purchase
of Securities in the Fund.

4.02 Liability for Payment in Advance of Receipt of Securities Purchased. In any and every case where payment
for the purchase of Securities for the Fund is made by the Custodian in advance of receipt of the Securities purchased and in
the absence of specified Written Instructions to so pay in advance, the Custodian shall be liable to the Fund for such
payment.

4.03 Sale of Securities. Promptly upon each sale of Securities by the Fund, Written Instructions shall be delivered
to the Custodian, specifying (i) the name of the issuer or writer of such Securities, and the title or other description thereof,
(ii) the number of shares, principal amount (and accrued interest, if any), or other units sold, (iii) the date of sale and
settlement, (iv) the sale price per unit, (v) the total amount payable upon such sale, and (vi) the person to whom such
Securities are to be delivered. Upon receipt of the total amount payable to the Fund as specified in such Written
Instructions, the Custodian shall deliver such Securities to the person specified in such Written Instructions. Subject to the
foregoing, the Custodian may accept payment in such form as shall be satisfactory to it, and may deliver Securities and
arrange for payment in accordance with the customs prevailing among dealers in Securities.
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4.04 Delivery of Securities Sold. Notwithstanding Section 4.03 above or any other provision of this Agreement,
the Custodian, when instructed to deliver Securities against payment, shall be entitled, if in accordance with generally
accepted market practices and procedures in the foreign or domestic jurisdiction in which the transaction occurs, to deliver
such Securities prior to actual receipt of final payment therefore. In any such case, and to the extent any such delivery of
Securities by the Custodian is not made in error or as a result of the Custodian’s negligence, the Trust shall bear the risk that
final payment for such Securities may not be made or that such Securities may be returned or otherwise held or disposed of
by or through the person to whom they were delivered, and the Custodian shall have no liability for any of the foregoing.

4.05 Payment for Securities Sold. In its sole discretion and from time to time, the Custodian may credit the Fund
Custody Account, prior to actual receipt of final payment thereof, with (i) proceeds from the sale of Securities that it has
been instructed to deliver against payment, (ii) proceeds from the redemption of the Assets, and (iii) income from the
Assets. Any such credit shall be conditional upon actual receipt by Custodian of final payment and may be reversed if final
payment is not actually received in full. The Custodian may, in its sole discretion and from time to time, permit the Fund to
use funds so credited to the Fund Custody Account in anticipation of actual receipt of final payment. Any such funds shall
be repayable promptly upon demand made by the Custodian at any time prior to the actual receipt of all final payments in
anticipation of which funds were credited to the Fund Custody Account.

4.06 Advances by Custodian for Settlement. The Custodian may, in its sole discretion and from time to time,
advance funds to the Trust to facilitate the settlement of a Fund's transactions in the Fund Custody Account. Any such
advance shall be repayable promptly upon demand made by Custodian.

ARTICLE V.
PURCHASE AND REDEMPTION OF FUND SHARES

5.01 Portfolio Composition File. On a daily basis, the Fund shall prepare and provide to the Custodian for
submission to National Securities Clearing Corporation (the “NSCC”) the Fund’s Portfolio Composition File (“PCF”). The
Fund shall ensure that each PCF provided to the Custodian for submission to NSCC comports in all respects with NSCC’s
ETF Portfolio Data Service file specifications, and the Fund must provide the PCF to the Custodian no later than one (1)
hour in advance of NSCC’s required delivery time.

5.02 Sale of Shares. Upon Written Instructions from the Fund’s administrator, the Custodian shall receive from the
Transfer Agent through Security Depository’s Deposit and Withdrawal at Custodian (“DWAC”) service (free of payment)
any Shares in such amount as set forth in each such Written Instructions, and, once all Assets are received from an
authorized participant in the amount and of the nature specified in the Written Instructions, the Custodian shall deliver
Shares to the authorized participant through method provided in the Written Instructions.

5.03 Redemption of Shares. Upon Written Instructions from the Fund’s administrator specifying that Assets are
required to redeem Shares of the Fund, and once the Shares are received from an authorized participant in the amount and
of the nature specified in the Written Instructions provided by the Fund’s administrator, the Custodian shall deliver to the
authorized participant all Assets in the amount, of the nature, and through the method specified in such Written Instructions
provided by the Fund’s administrator.

5.04 Deposit and Maintenance of Collateral for Securities not Received. In accordance with the provisions of the
Fund’s prospectus, shares of the Fund may be issued to an authorized participant in advance of receipt of all the designated
portfolio of securities (“Deposit Securities”) subject to various conditions, including a requirement for the authorized
participant to maintain cash on deposit with the Custodian for the account of the Fund in an amount as determined by the
Fund in its sole discretion. On a daily basis, by 2:00 p.m. New York time, the Custodian will deliver to the Fund a list of the
missing Deposit Securities. The Fund will instruct the Custodian, by 3:00 p.m. New York time as to the amount of collateral
or daily marked to market value of the missing Deposit Securities (“Variation Margin Call”) to be received from the
authorized participant and instruct the authorized participant as to the amounts to be delivered to the Custodian. The Fund
shall ensure that the Authorized Participant satisfies the Variation Margin Call on the same day, by the close of the Federal
Reserve wire for money transactions.
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ARTICLE VI.
SEGREGATED ACCOUNTS

6.01. Upon receipt of Written Instructions, on Custodian’s forms and in accordance with Custodian’s standard
practices, the Custodian shall establish and maintain a segregated account or accounts for and on behalf of the Fund, into
which account or accounts may be transferred Assets, including Securities maintained in a Depository Account (provided,
that, Securities maintained in a Book Entry System or Securities Depository shall solely be segregated via Memo
Segregation):

(a) in accordance with the provisions of any agreement between the Trust and the Custodian and any other
broker-dealer registered under the 1934 Act and a member of FINRA (or any futures commission merchant
registered under the Commodity Exchange Act), relating to compliance with the rules of the Options
Clearing Corporation and of any registered national securities exchange (or the Commodity Futures Trading
Commission or any registered contract market), or of any similar organization or organizations, regarding
escrow or other arrangements in connection with transactions by the Fund;

(b) for purposes of segregating cash or Securities in connection with securities options purchased or written by
the Fund or in connection with financial futures contracts (or options thereon) purchased or sold by the Fund;

(c) which constitute collateral for loans of Securities made by the Fund;

(d) for purposes of compliance by the Fund with requirements under the 1940 Act for the maintenance of
segregated accounts by registered investment companies in connection with reverse repurchase agreements
and when-issued, delayed delivery and firm commitment transactions; and

(e) for other proper corporate purposes, but only upon receipt of Written Instructions, setting forth the purpose
or purposes of such segregated account and declaring such purposes to be proper corporate purposes.

Each segregated account established under this Article VI shall be established and maintained for the Fund only, provided,
that, the Securities held in a Book Entry System or a Securities Depository shall solely be segregated via Memo Segregation.
All Written Instructions relating to a segregated account shall specify the Fund.

ARTICLE VII.
COMPENSATION OF CUSTODIAN

7.01 Compensation. The Custodian shall be compensated for providing the services set forth in this Agreement in accordance
with the fee schedule set forth on Exhibit C hereto (as amended from time to time). The Custodian shall also be compensated
for such out-of-pocket expenses (e.g., telecommunication charges, postage and delivery charges, and reproduction charges)
as are reasonably incurred by the Custodian in performing its duties hereunder. The Trust shall pay all such fees and
reimbursable expenses within 30 calendar days following receipt of the billing notice, except for any fee or expense subject
to a good faith dispute. The Trust shall notify the Custodian in writing within 30 calendar days following receipt of each
invoice if the Trust is disputing any amounts in good faith. The Trust shall pay such disputed amounts within 10 calendar
days of the day on which the parties agree to the amount to be paid. With the exception of any fee or expense the Trust is
disputing in good faith as set forth above, unpaid invoices shall accrue a finance charge of the lesser of 1½% per month after
the due date or the maximum permitted by applicable law. Notwithstanding anything to the contrary, amounts owed by the
Trust to the Custodian shall be paid solely out of the assets and property of the particular Fund involved.
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ARTICLE VIII.
REPRESENTATIONS AND WARRANTIES

8.01 Representations and Warranties of the Trust. The Trust hereby represents and warrants to the Custodian,
which representations and warranties shall be deemed to be continuing throughout the term of this Agreement, that:

(a) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry
on its business as now conducted, to enter into this Agreement and to perform its obligations hereunder;

(b) This Agreement has been duly authorized, executed and delivered by the Trust in accordance with all
requisite action and constitutes a valid and legally binding obligation of the Trust, enforceable in accordance
with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and other laws of general
application affecting the rights and remedies of creditors and secured parties;

(c) It is responsible for determining compliance with the 1940 Act, and the rules and regulations thereunder,
including any obligations in connection with entering into this Agreement; and

(d) It is conducting its business in compliance in all material respects with all applicable laws and regulations,
both state and federal, and has obtained all regulatory approvals necessary to carry on its business as now
conducted; there is no statute, rule, regulation, order or judgment binding on it and no provision of its charter,
bylaws or any contract binding it or affecting its property which would prohibit its execution or performance
of this Agreement.

8.02 Representations and Warranties of the Custodian. The Custodian hereby represents and warrants to the Trust,
which representations and warranties shall be deemed to be continuing throughout the term of this Agreement, that:

(a) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry
on its business as now conducted, to enter into this Agreement and to perform its obligations hereunder;

(b) It is a member of a “national securities exchange,” as defined in the 1934 Act, subject to the rules and
regulations of the Securities and Exchange Commission, and a member of FINRA.
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(c) This Agreement has been duly authorized, executed and delivered by the Custodian in accordance with
all requisite action and constitutes a valid and legally binding obligation of the Custodian, enforceable in
accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and other laws of
general application affecting the rights and remedies of creditors and secured parties;

(d) No legal or administrative proceedings have been instituted or threatened which would materially impair the
Custodian’s ability to perform its duties and obligations under this Agreement; and

(e) It is conducting its business in compliance in all material respects with all applicable laws and regulations,
both state and federal, and has obtained all regulatory approvals necessary to carry on its business as now
conducted; there is no statute, rule, regulation, order or judgment binding on it and no provision of its charter,
bylaws or any contract binding it or affecting its property which would prohibit its execution or performance
of this Agreement.

ARTICLE IX.
CONCERNING THE CUSTODIAN

9.01 Standard of Care. The Custodian shall exercise good faith and reasonable care in the performance of its
duties under this Agreement. The Custodian shall not be liable for any error of judgment or mistake of law, shareholder
fraud or for any loss suffered by the Trust in connection with its duties under this Agreement, except a loss arising out of or
relating to the Custodian’s (or a Sub-Custodian’s) refusal or failure to materially comply with the terms of this Agreement
(or any sub-custody agreement) or from its (or a Sub-Custodian’s) bad faith, gross negligence or willful misconduct in the
performance of its duties under this Agreement (or any sub-custody agreement). The Custodian shall be entitled to rely on
and may act upon advice of counsel on all matters, and shall be without liability for any action reasonably taken or omitted
pursuant to such advice. The Custodian shall not be under any obligation at any time to ascertain whether the Trust is in
compliance with the 1940 Act, the regulations thereunder, the provisions of the Trust’s charter documents or by-laws, or its
investment objectives and policies as then in effect.

9.02 Actual Collection Required. The Custodian shall not be liable for, or considered to be the custodian of, any
cash belonging to the Fund or any money represented by a check, draft or other instrument for the payment of money, until
the Custodian or its agents actually receive such cash or collect on such instrument.

9.03 No Responsibility for Title, etc. So long as and to the extent that it is in the exercise of reasonable care, the
Custodian shall not be responsible for the title, validity or genuineness of any property or evidence of title thereto received
or delivered by it pursuant to this Agreement.

9.04 Limitation on Duty to Collect. Custodian shall not be required to enforce collection, by legal means or
otherwise, of any money or property due and payable with respect to Securities held for the Fund if such Securities are in
default or payment is not made after due demand or presentation.

9.05 Reliance Upon Documents and Instructions. The Custodian shall be entitled to rely upon any certificate,
notice or other instrument in writing received by it and reasonably believed by it to be genuine. The Custodian shall be
entitled to rely upon any Written Instructions actually received by it pursuant to this Agreement.

9.06 Express Duties Only. The Custodian shall have no duties or obligations whatsoever except such duties and
obligations as are specifically set forth in this Agreement, and no covenant or obligation shall be implied in this Agreement
against the Custodian.
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9.07 Cooperation.

(a) The Custodian shall cooperate with and supply necessary information to the entity or entities appointed by
the Trust to keep the books of account of the Fund and/or compute the value of the assets of the Fund. The
Custodian shall take all such reasonable actions as the Trust may from time to time request to enable the
Trust to obtain, from year to year, favorable opinions from the Trust's independent accountants with respect
to the Custodian's activities hereunder in connection with (i) the preparation of the Trust's reports on Form
N-1A and Form N-CEN and any other reports required by the SEC, annual, semi-annual, or otherwise and
(ii) the fulfillment by the Trust of any other requirements of the SEC.

(b) The Custodian shall cooperate to allow the Assets to be verified by actual examination at the end of each
annual and semi-annual fiscal period by an independent public accountant retained by the Fund, and to be
examined by such accountant at least one other time, chosen by the accountant, during each fiscal year. A
certificate of such accountant stating that an examination of such securities has been made, and describing
the nature and extent of the examination, will be filed by the Trust on Form N-17f-1 promptly after each
examination.

(c) The Custodian shall perform its duties hereunder in compliance with all applicable laws and regulations and
provide any sub-certifications reasonably requested by the Trust in connection with any certification required
of the Trust pursuant to the Sarbanes-Oxley Act of 2002 or any rules or regulations promulgated by the SEC
thereunder, provided the same shall not be deemed to change the Custodian’s standard of care as set forth
herein.

(d) In order to assist the Trust in satisfying the requirements of Rule 38a-1 under the 1940 Act (the “Rule”),
the Custodian will provide the Trust’s Chief Compliance Officer with reasonable access to the Custodian’s
personnel and records relating to the services provided by it under this Agreement, and will provide quarterly
compliance reports and related certifications regarding any Material Compliance Matter (as defined in the
Rule) involving the Custodian that affect or could affect the Trust.

ARTICLE X.
INDEMNIFICATION

10.01 Indemnification by Trust. The Trust, on behalf of each Fund, shall indemnify and hold harmless the
Custodian, any Sub-Custodian and any nominee thereof (each, a “Custodian Indemnified Party” and collectively, the
“Custodian Indemnified Parties”) from and against any and all claims, demands, losses, expenses and liabilities of any and
every nature (including reasonable attorneys' fees) that a Custodian Indemnified Party may sustain or incur or that may be
asserted against a Custodian Indemnified Party by any person arising directly or indirectly (i) from the fact that Securities
are registered in the name of any such nominee, (ii) from any action taken or omitted to be taken by the Custodian or such
Sub-Custodian (a) at the request or direction of or in reliance on the advice of the Trust on behalf of each Fund, or (b) upon
Written Instructions, (iii) from the performance or non-performance of its obligations under this Agreement or any sub-
custody agreement, or (iv) in connection with or related to the Fund Custody Account, provided that neither the Custodian
nor any such Sub-Custodian shall be indemnified and held harmless from and against any such claim, demand, loss,
expense or liability arising from its bad faith, fraud, gross negligence or willful misconduct in the performance of its duties
under this Agreement (or any sub-custody agreement). This indemnity shall be a continuing obligation of the Trust, its
successors and assigns, notwithstanding the termination or expiration of this Agreement. As used in this paragraph, the
terms “Custodian” and “Sub-Custodian” shall include their respective directors, officers and employees.
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10.02 Indemnification by Custodian. The Custodian shall indemnify and hold harmless the Trust from and against
any and all claims, demands, losses, expenses, and liabilities of any and every nature (including reasonable attorneys’ fees)
that the Trust may sustain or incur or that may be asserted against the Trust by any person arising directly or indirectly out
of any action taken or omitted to be taken by a Custodian Indemnified Party as a result of the Custodian Indemnified Party’s
refusal or failure to comply with the terms of this Agreement (or any sub-custody agreement), or from its bad faith, gross
negligence or willful misconduct in the performance of its duties under this Agreement (or any sub-custody agreement).
This indemnity shall be continuing obligation of the Custodian, its successors and assigns, notwithstanding the termination
of this Agreement. As used in this paragraph, the term “Trust” shall include the Trust’s trustees, officers and employees.

10.03 Miscellaneous.

(a) Neither party to this Agreement shall be liable to the other party for consequential, special or punitive
damages under any provision of this Agreement. The indemnity provisions of this Article shall indefinitely
survive the termination and/or assignment of this Agreement.

(b) In order that the indemnification provisions contained in this Article X shall apply, it is understood that if in
any case the indemnitor may be asked to indemnify or hold the indemnitee harmless, the indemnitor shall
be fully and promptly advised of all pertinent facts concerning the situation in question, and it is further
understood that the indemnitee will use all reasonable care to notify the indemnitor promptly concerning
any situation that presents or appears likely to present the probability of a claim for indemnification. The
indemnitor shall have the option to defend the indemnitee against any claim that may be the subject of this
indemnification. In the event that the indemnitor so elects, it will so notify the indemnitee and thereupon
the indemnitor shall take over complete defense of the claim, and the indemnitee shall in such situation
initiate no further legal or other expenses for which it shall seek indemnification under this Article X. The
indemnitee shall in no case confess any claim or make any compromise in any case in which the indemnitor
will be asked to indemnify the indemnitee except with the indemnitor’s prior written consent.

ARTICLE XI.
FORCE MAJEURE

Neither the Custodian nor the Trust shall be liable for any failure or delay in performance of its obligations under this
Agreement arising out of or caused, directly or indirectly, by circumstances beyond its reasonable control, including, without
limitation, acts of God; earthquakes; fires; floods; wars; civil or military disturbances; acts of terrorism; sabotage; strikes;
epidemics; riots; power failures; computer failure and any such circumstances beyond its reasonable control as may cause
interruption, loss or malfunction of utility, transportation, computer (hardware or software) or telephone communication
service; accidents; labor disputes; acts of civil or military authority; governmental actions; or inability to obtain labor,
material, equipment or transportation; provided, however, that in the event of a failure or delay, the Custodian (i) shall
not discriminate against the Fund in favor of any other customer of the Custodian in making computer time and personnel
available to input or process the transactions contemplated by this Agreement, and (ii) shall use its commercially reasonable
efforts to ameliorate the effects of any such failure or delay.
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ARTICLE XII.
PROPRIETARY AND CONFIDENTIAL INFORMATION

12.01 The Custodian agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as
proprietary information of the Trust, all records and other information relative to the Trust and prior, present, or potential
shareholders of the Trust (and clients of said shareholders), and not to use such records and information for any purpose
other than the performance of its responsibilities and duties hereunder, except (i) after prior notification to and approval in
writing by the Trust, which approval shall not be unreasonably withheld and may not be withheld where the Custodian may
be exposed to civil or criminal contempt proceedings for failure to comply, (ii) when requested to divulge such information
by duly constituted governmental or regulatory authorities with jurisdiction over the Custodian, although the Custodian will
promptly report such disclosure to the Trust if disclosure is permitted by applicable law and regulation or otherwise, and
shall provide the Trust with a reasonable opportunity to review the disclosure, to the extent practicable before it is made,
and to interpose its own objections to, or seek to limit, the disclosure at its own expense or (iii) when so requested by the
Trust. Records and other information which have become known to the public through no wrongful act of the Custodian or
any of its employees, agents or representatives, and information that was already in the possession of the Custodian prior to
receipt thereof from the Trust or its agent, shall not be subject to this paragraph. Notwithstanding anything to the contrary
contained herein, the Custodian will not be required to report disclosure associated with any routine audit of the Custodian
by any supervisory or regulatory body that Custodian is registered with or otherwise subject to the regulation of. The Trust
shall similarly maintain confidentiality of any proprietary information of Custodian that it may obtain during the course of
this Agreement.

ARTICLE XIII.
EFFECTIVE PERIOD; TERMINATION

13.01 Effective Period. This Agreement shall become effective as of the date first written above and will continue
in effect for a period of one (1) year. After the expiration of the initial term, this Agreement shall automatically renew for
successive one (1) year terms unless a written notice of non-renewal is delivered by the non-renewing party no later than
30 days prior to the expiration of the initial term or any renewal term, as the case may be.

13.02 Termination. During the initial term, notwithstanding Section 13.01 to the contrary, this Agreement may be
terminated on no less than 90 days prior notice for any or no reason by delivery of a written notice of early termination by
either party to the other party. After the initial term, notwithstanding Section 13.01 to the contrary, this Agreement may be
terminated on no less than 30 days prior notice for any or no reason by delivery of a written notice of early termination by
either party to the other party. Any event of termination pursuant to the two immediately preceding sentences will require
the party sending the termination notice to be subject to Sections 13.03 or 13.04, as applicable. Notwithstanding the
foregoing, this Agreement may be terminated by any party upon the breach of the other party of any material term of this
Agreement if such breach is not cured within 15 days of notice of such breach to the breaching party. In addition, the Trust
may, at any time, immediately terminate this Agreement in the event of the appointment of a conservator or receiver for the
Custodian by regulatory authorities or upon the happening of a like event at the direction of an appropriate regulatory
agency or court of competent jurisdiction.

13.03 Early Termination by Trust. In addition to any liability arising from any material breach of this Agreement
or any action referenced in the last sentence of Section 13.02, should the Trust elect to terminate this Agreement prior to the
end of the initial term, the Trust agrees to pay the following fees:

(a) All monthly fees through the initial term of the Agreement, including the repayment of any negotiated
discounts, as applicable;

18

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


(b) All reasonable and customary fees associated with converting services to a successor service provider;

(c) All reasonable and customary fees associated with any record retention and/or tax reporting obligations that
may not be eliminated due to the conversion to a successor service provider.

13.04 Early Termination by the Custodian. In addition to any liability arising from any material breach of this
Agreement, should the Custodian elect to terminate this Agreement prior to the end of the initial term, the Custodian agrees
to pay the following fees:

(a) All reasonable and customary fees associated with converting services to a successor service provider;

(b) Intentionally omitted.

13.05 Appointment of Successor Custodian. If a successor custodian shall have been appointed by the Board of
Trustees, the Custodian shall, upon receipt of a notice of acceptance by the successor custodian, on such specified date of
termination (i) deliver directly to the successor custodian all Assets (other than Securities held in a Book-Entry System or
Securities Depository) then owned by the Fund and held by the Custodian as custodian, and (ii) transfer any Securities held
in a Book-Entry System or Securities Depository to an account of or for the benefit of the Fund at the successor custodian,
provided that the Trust shall have paid to the Custodian all fees, expenses and other amounts to the payment or
reimbursement of which it shall then be entitled. In addition, the Custodian shall, at the expense of the Trust, transfer to
such successor copies of all relevant books, records, correspondence, and other data established or maintained by the
Custodian under this Agreement in a form reasonably acceptable to the Trust (if such form differs from the form in which
the Custodian has maintained the same, the Trust shall pay any expenses associated with transferring the data to such form),
and will cooperate in the transfer of such duties and responsibilities, including provision for assistance from the Custodian’s
personnel in the establishment of books, records, and other data by such successor. Upon such delivery and transfer, the
Custodian shall be relieved of all obligations under this Agreement. Any transfer to a successor custodian shall be treated as
a termination by the Trust for purposes of this Agreement.

13.06 Failure to Appoint Successor Custodian. If a successor custodian is not designated by the Trust on or before
the date of termination of this Agreement, then the Custodian shall have the right to deliver to an entity in compliance with
Section 17(f) of the 1940 Act. Upon such delivery and transfer, such entity shall be the successor custodian under this
Agreement and the Custodian shall be relieved of all obligations under this Agreement. In addition, under these
circumstances, copies of all books, records and other data of the Trust shall be returned to the Trust. Notwithstanding the
foregoing, either party may retain copies of Confidential Information to the extent required by applicable laws or
regulations or as may be retained as party of an automated archival or backup system.

ARTICLE XIV.
CLASS ACTIONS

The Custodian shall distribute class action notices and other relevant documentation to the Trust or its designee and the
Custodian is relieved from any and all liability and responsibility for filing class action claims on behalf of the Trust.
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ARTICLE XV.
MISCELLANEOUS

15.01 Compliance with Laws. The Trust has and retains primary responsibility for all compliance matters relating
to the Fund, including but not limited to compliance with the 1940 Act, the Internal Revenue Code of 1986, the Sarbanes-
Oxley Act of 2002, the USA Patriot Act of 2001 and the policies and limitations of the Fund relating to its portfolio
investments as set forth in its Prospectus and statement of additional information. The Custodian’s services hereunder shall
not relieve the Trust of its responsibilities for assuring such compliance or the Board of Trustee’s oversight responsibility
with respect thereto. The Trust shall immediately notify the Custodian if the investment strategy of any Fund materially
changes or if it (or any Fund) becomes subject to any new law, rule, regulation, or order of a governmental or judicial
authority of competent jurisdiction that materially impacts the operations of the Trust or any Fund or the services provided
under this Agreement.

15.02 Amendment. This Agreement may not be amended or modified in any manner except by written agreement
executed by the Custodian and the Trust, and authorized or approved by the Board of Trustees.

15.03 Assignment. This Agreement shall extend to and be binding upon the parties hereto and their respective
successors and assigns; provided, however, that this Agreement shall not be assignable by the Trust without the written
consent of the Custodian, or by the Custodian without the written consent of the Trust accompanied by the authorization or
approval of the Board of Trustees.

15.04 Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the
State of New York, without regard to conflicts of law principles. To the extent that the applicable laws of the State of New
York, or any of the provisions herein, conflict with the applicable provisions of the 1940 Act, the latter shall control, and
nothing herein shall be construed in a manner inconsistent with the 1940 Act or any rule or order of the SEC thereunder.

15.05 Jurisdiction; Waiver of Trial by Jury.

(a) The parties hereto irrevocably submit to the exclusive jurisdiction of the state courts of The State of New
York and to the exclusive jurisdiction of the United States District Court for the Southern District of New
York for the purpose of any suit, action or other proceeding arising out of or based upon this Agreement or
the subject matter hereof. The parties hereto waive, to the extent not prohibited by applicable law that cannot
be waived, and agree not to assert, by way of motion, as a defense or otherwise, in any such proceeding
brought in any of the above-named courts, any claim that it is not subject personally to the jurisdiction of
such court, that its property is exempt or immune from attachment or execution, that such proceeding is
brought in an inconvenient forum, that the venue of such proceeding is improper, or that this Agreement or
the subject matter hereof may not be enforced in or by such court;

(b) EACH PARTY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY
RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR
PROCEEDING RELATING TO THIS AGREEMENT.

15.06 No Agency Relationship. Nothing herein contained shall be deemed to authorize or empower either party to
act as agent for the other party to this Agreement, or to conduct business in the name, or for the account, of the other party
to this Agreement.
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15.07 Services Not Exclusive. Nothing in this Agreement shall limit or restrict the Custodian from providing
services to other parties that are similar or identical to some or all of the services provided hereunder.

15.08 Invalidity. Any provision of this Agreement which may be determined by competent authority to be
prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition
or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in
any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. In such case, the
parties shall in good faith modify or substitute such provision consistent with the original intent of the parties.

15.09 Notices. Any notice required or permitted to be given by either party to the other shall be in writing and
shall be deemed to have been given on the date delivered personally or by courier service, or three days after sent by
registered or certified mail, postage prepaid, return receipt requested, or on the date sent and confirmed received by
facsimile transmission to the other party’s address set forth below:

Notice to the Custodian shall be sent to:

Clear Street LLC
55 Broadway
New York, New York 10006
Attn: Chief Compliance Officer
Phone: (646) 647-1123
Email: cscompliance@clearstreet.io

and notice to the Trust shall be sent to:

Volt ETF Trust
116 South Franklin Street
Rocky Mount, North Carolina 27804
Attn: Legal Department
Phone: 252-984-3816
Email: legal.department@ncfunds.com

15.10 Multiple Originals. This Agreement may be executed on two or more counterparts, each of which when so
executed shall be deemed an original, but such counterparts shall together constitute but one and the same instrument.

15.11 No Waiver. No failure by either party hereto to exercise, and no delay by such party in exercising, any right
hereunder shall operate as a waiver thereof. The exercise by either party hereto of any right hereunder shall not preclude the
exercise of any other right, and the remedies provided herein are cumulative and not exclusive of any remedies provided at
law or in equity.

15.12 References to Custodian. The Trust shall not circulate any printed matter which contains any reference to
Custodian without the prior written approval of Custodian, excepting printed matter contained in the Prospectus or
statement of additional information for the Fund and such other printed matter as merely identifies Custodian as custodian
for the Fund. The Trust shall submit printed matter requiring approval to Custodian in draft form, allowing sufficient time
for review by Custodian and its counsel prior to any deadline for printing.

21

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


15.13 Insurance. The Custodian shall maintain a fidelity bond covering larceny and embezzlement, an insurance
policy with respect to directors and officers’ errors and omissions coverage and electronic data processing insurance
coverage, in amounts that are appropriate in light of its duties and responsibilities hereunder. Upon the request of the Trust,
the Custodian shall provide evidence that coverage is in place. The Custodian shall notify the Trust should its insurance
coverage with respect to professional liability or errors and omissions coverage be reduced or canceled. Such notification
shall include the date of cancellation or reduction and the reasons therefore. The Custodian shall notify the Trust promptly
of any material claims against it with respect to services performed under this Agreement, whether or not they may be
covered by insurance, and shall notify the Trust promptly should the total outstanding claims made by the Custodian under
its insurance coverage materially impair, or threaten to materially impair, the adequacy of its coverage.

15.14 Trust Limitations. This Agreement is executed by the Trust with respect to each of the Funds and the
obligations hereunder are not binding on any of the trustees, officers or shareholders of the Trust individually but are
binding only on the Fund to which such obligations pertain and the assets and property of such Fund. All obligations of the
Trust under this Agreement shall apply only on a Fund-by-Fund basis, and the assets of one Fund shall not be liable for the
obligations of another Fund.

15.15 Other Agreements. The parties hereby confirm that they will negotiate in good faith at a later date the terms
and conditions of a Fully Paid Lending agreement that is mutually beneficial to the parties.

(signatures on the following page)
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by a duly authorized officer
on one or more counterparts as of the date first above written.

CLEAR STREET, LLC

By: __________________________________

Name: __________________________________

Title: __________________________________

VOLT ETF TRUST

By: _______________________________
Tad Park, President
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EXHIBIT B

Fund Names

Separate Series of Volt ETF Trust

Name of Series

Volt Crypto Industry Revolution and Tech ETF

B-1
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Exhibit (h)(1)

FORM OF FUND ACCOUNTING AND ADMINISTRATION

SERVICE AGREEMENT

between

VOLT ETF TRUST

and
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FUND ACCOUNTING AND ADMINISTRATION SERVICE AGREEMENT

THIS AGREEMENT is made and entered into as of this 3rd day of August 2021, by and between VOLT
ETF TRUST, a Delaware statutory trust, having its principal office and place of business at 116 South Franklin Street,
Rocky Mount, North Carolina 27804 (the “Trust”) and THE NOTTINGHAM COMPANY, a North Carolina corporation,
having its principal office and place of business at 116 South Franklin Street, Rocky Mount, North Carolina 27804 (the
“Administrator”).

WHEREAS, the Trust is an open-end management investment company registered with the United States Securities
and Exchange Commission (“SEC”) under the Investment Company Act of 1940, as amended (“1940 Act”); and

WHEREAS, the Trust is authorized to issue shares of beneficial interest in separate series, with each such series
representing interests in a separate portfolio of securities and other assets; and

WHEREAS, the Trust offers shares in the series listed in Appendix A hereof (each such series, together with all
other series subsequently established by the Trust and made subject to this Agreement, being herein referred to as a “Fund,”
and collectively as the “Funds”); and

WHEREAS, the Administrator is in the business of providing fund accounting and administration services for the
benefit of its customers; and

WHEREAS, the Trust desires to retain the Administrator to provide such fund accounting and administration
services to each series of the Trust listed in Appendix A hereof (and as periodically amended); and

WHEREAS, the Administrator is willing to provide such fund accounting and administration services on the terms
and conditions set forth in this agreement;

NOW THEREFORE, in consideration of the premises and mutual covenants contained herein, the Trust and the
Administrator hereby agree as follows:

1. APPOINTMENT OF THE ADMINISTRATOR

(a) The Trust, on behalf of each Fund listed in Appendix A, hereby retains the Administrator to provide the
accounting and administrative services enumerated in Appendix B hereof, for the period and on the terms
set forth in this Agreement.

(b) The Administrator hereby agrees to be retained and to furnish the services enumerated in Appendix B, for
the period and on the terms set forth in this Agreement, in return for the compensation as provided in Section
4 of this Agreement.

2. SERVICES AND DUTIES OF THE ADMINISTRATOR

(a) With respect to each Fund, the Administrator shall provide, or cause to be provided, the accounting and
administrative duties as set forth in Appendix B. The Administrator shall exercise reasonable customary care
in the performance of its duties under this Agreement.

(b) The Administrator may from time to time adopt procedures, or modify its procedures, to implement the terms
of this Agreement. However, at all times the Administrator will perform its services and duties in compliance
with, and according to, the policies and direction of the Trust’s Board of Trustees.
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(c) The parties hereby mutually agree that the services and duties of the Administrator shall be confined to those
matters expressly set forth in Appendix B or otherwise herein, and no implied duties are assumed by or may
be asserted against the Administrator.

3. BOOKS AND RECORDS

(a) Record Maintenance. The Administrator shall maintain customary books and records in connection with
its duties as specified in this Agreement. Any such books or records required to be maintained and preserved
pursuant to Rules 31a-1 and 31a-2 under the Investment Company Act of 1940 that are prepared and
maintained by the Administrator on behalf of the Trust shall be the property of the Trust and will be
made available to or surrendered promptly to the Trust on request. Notwithstanding the foregoing, the
Administrator shall be entitled to keep copies of any books or records that the Administrator may be required
to retain by law or regulation.

Unless otherwise agreed upon by the Administrator and the Trust, the Administrator may subcontract to a
third party the storage and maintenance of the Trust’s books and records and such costs and expenses shall
be the responsibility of the Trust.

In case of any request or demand for the inspection of such records by another party, the Administrator will
notify the Trust and follow the Trust’s instructions as to permitting or refusing such inspection; provided
that the Administrator may exhibit such records as provided in Section 14 of this Agreement and to any
person in any case where it is advised by its counsel that it may be held liable for failing to do so, unless (in
cases involving potential exposure only to civil liability) the Trust has agreed to indemnify the Administrator
against such liability.

(b) Delivery of Documents. The Trust shall provide the Administrator with the necessary documents, records,
and other information in its possession or control to enable the Administrator to perform its duties and
obligations under this Agreement, including, but not limited to, a copy of the Trust documents and any
amendments thereto.

(c) Converting to Administrator’s System. The Trust agrees to cooperate with the Administrator in converting to
the Administrator’s data processing system and software (“Administrator’s System”) to the extent necessary
for Administrator to perform the Administrator’s duties under this Agreement. Notwithstanding anything
to the contrary in this Agreement, the Trust acknowledges and agrees that all computer programs and
procedures developed by or for the Administrator to perform its duties and services under this Agreement,
including, but not limited to, the Administrator’s Systems, are and shall remain the sole property of the
Administrator.

4. FEES, EXPENSES AND OTHER COMPENSATION

(a) Fees. In exchange for the services provided by the Administrator pursuant to Appendix B or otherwise
herein, the Trust hereby agrees to pay, or cause to be paid, to the Administrator fees as specified in the Fund
specific Appendices hereof. The Administrator will be entitled to additional compensation for any special
projects or services requested by the Trust outside the scope of Appendix B or otherwise herein.
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Asset-based compensation will be calculated and accrued daily and paid to the Administrator monthly. For
flat fees, partial months will be prorated. Where applicable, the fee shall be calculated based upon the
average daily net assets of each Fund. For this purpose, the average daily net assets shall be computed in
the manner described in the Trust’s Declaration of Trust or the Trust’s Prospectus or Statement of Additional
Information for that Fund.

(b) Special Projects. The Trust may, from time to time, request that the Administrator perform additional tasks
above and beyond the general scope of its responsibilities under Appendix B herein. The Trust hereby agrees
to pay, or cause to be paid, to the Administrator special project fees as specific in Schedule 1 hereof.

(c) Expenses. The Trust hereby assumes and will pay, or cause to be paid, all expenses of the Trust and the
Fund(s) pursuant to Schedule 2 hereof and will allocate the Fund(s)’ portion of such expenses to the Fund(s)
for direct payment.

(d) Reimbursement. The Trust will promptly reimburse the Administrator for its reasonable expenses in
connection with the Trust’s and the Fund(s)’ activities including, but not limited to:

(i) costs of telephone services (but not telephone equipment) including, but not limited to, long distance
telephone and wire charges;

(ii) postage and delivery costs;

(iii) costs to print special forms and stationery;

(iv) copying charges;

(v) costs of financial publications (if any) or professional memberships (e.g. ICI membership) in
connection with the Trust’s and the Fund(s)’ activities;

(vi) third party storage fees of the Trust’s and the Fund(s)’ files and records, etc.; and

(vii) any travel and lodging expenses incurred by officers and employees of the Administrator in
connection with its services under this agreement, including, but not limited to, the attendance at
meetings of the Trust’s Board of Trustees.

(e) Compensation from Transactions. The Trust authorizes any entity or person associated with the
Administrator that is a member of a national securities exchange to effect any transaction on the exchange
for the account of the Trust which is permitted by Section 11(a) of the Securities Exchange Act of 1934 and
Rule 11a2-2(T) thereunder, and the Trust consents to the retention of compensation for such transactions in
accordance with Rule 11a2-2(T)(a)(2)(iv) thereunder.

(f) Survival of Compensation Rates. All rights of compensation under this Agreement for services performed as
of the termination date will survive the termination of this Agreement. In addition, upon liquidation or upon
termination of this Agreement as to any Fund, the Administrator shall be entitled to such other compensation
as set forth in Appendix C.
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5. NON-EXCLUSIVITY

The services of the Administrator rendered to the Trust are not to be deemed to be exclusive. The Administrator is free to
render such services to others and to have other businesses and interests. It is understood that Trustees, officers, employees,
or shareholders of the Trust are or may be or become interested in the Administrator, as directors, officers, employees, and
shareholders or otherwise and that directors, officers, employees, and shareholders of the Administrator and its counsel are
or may be or become similarly interested in the Trust, and that the Administrator may be or become interested in the Trust as
a shareholder or otherwise.

6. INDEPENDENT CONTRACTOR STATUS

The Administrator will, for the purpose of this Agreement, be deemed an independent contractor and, unless otherwise
expressly provided or authorized, will have no authority to act or represent the Trust in any way and will not be deemed an
agent of the Trust.

7. LIMITATION OF LIABILITY, INDEMNIFICATION, AND RELIANCE

For the purposes of this Section 7 the term “Administrator” shall include directors, officers, employees, and other agents of
the Administrator, as well as the Administrator itself:

(a) Limitation of Liability. The duties of the Administrator shall be confined to those expressly set forth in
this Agreement, and no implied duties are assumed by or may be asserted against the Administrator. The
Administrator shall not be liable for any error of judgment, mistake of law, loss or damage suffered by the
Fund(s) in connection with any investment, or any act or omission of the Administrator in carrying out its
duties under this Agreement, except a loss or damage resulting directly from willful misconduct or gross
negligence on the part of the Administrator in the performance of its duties under this Agreement, or from
reckless disregard by the Administrator of its obligations under this Agreement.

Further, in no event shall the Administrator be liable under any provision of, or in connection with, this
agreement (regardless of whether a claim is based on contract, tort, or otherwise) for any damages other
than actual and direct damages, and the Administrator shall have no liability for any incidental, indirect,
consequential, special, or exemplary damages or losses which the Fund(s) may incur or suffer, whether or
not the likelihood or possibility of such damages was known to the Administrator in advance.

(b) Indemnification. Provided that the Administrator has exercised reasonable customary care in the
performance of its duties under this Agreement, the Trust assumes full responsibility and will indemnify
and defend the Administrator and hold it harmless from and against any and all actions, suits, and claims,
whether groundless or otherwise, and from and against any and all losses, damages, costs, charges,
reasonable counsel fees, and disbursements, payments, expenses, and liabilities (including reasonable
investigation expenses) of every nature and character arising or occurring directly or indirectly out of
Administrator’s relationship to the Trust under this Agreement or any of Administrator’s action taken
or nonactions with respect to the performance of services under this Agreement; provided, however,
Administrator shall not be indemnified against any liability arising out of its own willful misfeasance, bad
faith, gross negligence, or reckless disregard in the performance of its duties or its own reckless disregard of
its duties or obligations under this Agreement. The indemnity and defense provisions set forth herein shall
indefinitely survive the termination of this Agreement.
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The rights hereunder shall include the right to reasonable advances of defense expenses in the event of
any pending or threatened litigation with respect to which indemnification hereunder may ultimately be
merited. In order that the indemnification provision contained herein shall apply, however, it is understood
that if in any case the Trust may be asked to indemnify, defend, or hold the Administrator harmless, the
Trust shall be fully and promptly advised of all pertinent facts concerning the situation in question, and
it is further understood that the Administrator will use all reasonable care to identify and notify the Trust
promptly concerning any situation which presents or appears likely to present the probability of such a claim
for indemnification against the Trust, but failure to do so in good faith will not affect the rights under this
Agreement.

The Trust will be entitled to participate at its own expense or, if it so elects, to assume the defense of any suit
brought to enforce any claims subject to this indemnity provision. If the Trust elects to assume the defense
of any such claim, the defense will be conducted by counsel or chosen by the Trust and satisfactory to the
Administrator, whose approval will not be unreasonably withheld. In the event the Trust elects to assume the
defense of any suit and retain counsel, the Administrator will bear the fees and expenses of any additional
counsel retained by it, absent a conflict of interest between the Trust and the Administrator. In the event of a
conflict between the Trust and the Administrator or if the Trust does not elect to assume the defense of a suit,
the Trust shall reimburse the Administrator for the reasonable fees and expenses of any counsel retained by
Administrator.

The Administrator may apply to the Trust at any time for instructions and may consult with the Trust’s
counsel with respect to any matter arising in connection with the Administrator’s duties, and the
Administrator will not be liable or accountable for any action taken or omitted by it in good faith in
accordance with such instructions or with the opinion of the Trust’s counsel or auditors. Also, the
Administrator will be protected in acting on any document that it reasonably believes to be genuine and to
have been signed or presented by the proper person or persons. The Administrator will not be held to have
notice of any change of authority of any officers, employee, or agent of the Trust until receipt of written
notice thereof from the Trust.

Should the foregoing indemnification agreement be found unenforceable or that contribution is required
from Administrator, then the Administrator’s aggregate contribution for all losses, claims, damages, or
liabilities, including rescission liabilities, shall not exceed the value of all fees earned by and expenses
reimbursed to the Administrator pursuant to this Agreement. No person or entity guilty of fraudulent
misrepresentation shall be entitled to contribution from any person or entity that is not so guilty.

Performance by the Administrator of its obligations under this Agreement does not absolve or release
the Trust or the Trust’s investment Advisor from its fiduciary responsibilities to the Funds or the Funds’
shareholders.

(c) Reliance. Except to the extent that the Administrator may be liable pursuant to this Section 7, the
Administrator shall not be liable for any action taken or failure to act in good faith in reliance upon:

(i) Advice from the Trust or from counsel to the Trust;
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(ii) Any oral instruction which it receives and which it reasonably believes in good faith (pursuant to
procedures mutually agreed to by the Administrator and the Advisors) was transmitted by the person
or persons authorized by the Board to give such oral instruction;

(iii) Any written instruction or certified copy of any resolution of the Board, and the Administrator may
rely upon the genuineness of any such document, copy or facsimile thereof reasonably believed in
good faith by the Administrator to have been validly executed; or

(iv) Any signature, instruction, request, letter of transmittal, certificate, opinion of counsel, statement,
instrument, report, notice, consent, order, or other document reasonably believed in good faith by
the Administrator to be genuine and to have been signed or presented by the Trust or other proper
party or parties;

and the Administrator shall not be under any duty or obligation to inquire into the validity or invalidity
or authority or lack of authority of any statement, oral or written instruction, resolution, signature, request,
letter of transmittal, certificate, opinion of counsel, instrument, report, notice, consent, order, or any other
document or instrument which the Administrator reasonably believes in good faith to be genuine.

(d) Errors of Others. The Administrator shall not be liable for the errors of other service providers to the Trust,
including the errors of pricing services (other than to pursue all reasonable claims against the pricing service
based on the pricing services’ standard contracts entered into by the Administrator) and errors in information
provided by an investment Advisor (including prices and pricing formulas and the untimely transmission of
trade information) or custodian to the Trust; except or unless any of the Administrator’s actions or inaction
is a direct or proximate cause of the error.

(e) Reliance on Electronic Instructions. If the Trust has the ability to originate electronic instructions to the
Administrator in order to (i) effect the transfer or movement of cash or Shares or (ii) transmit Shareholder
information or other information, then in such event the Administrator shall be entitled to rely on the validity
and authenticity of such instruction without undertaking any further inquiry as long as such instruction is
undertaken in conformity with security procedures established and agreed upon by the Administrator and the
Advisors.

8. EFFECTIVE DATE, DURATION AND TERMINATION

(a) Effective Date. This Agreement shall become effective on the date first written above.

(b) Duration. This Agreement shall remain effective for a period of one year. Thereafter, this Agreement shall
continue in full force and effect unless terminated by either party.

(c) Termination. This Agreement may be terminated by either party by giving not less than ninety (90) days’
prior written notice to the other party. This Agreement may also be terminated at any time as follows:

(i) By mutual written agreement of the parties; or
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(ii) For cause – in the event of willful misconduct, gross negligence, or breach of this Agreement by
the non-moving party. Such termination requires giving not less than thirty (30) days’ prior written
notice to the other party.

Unless terminated for cause, the Administrator shall be paid either a Termination or Liquidation fee (as
appropriate). Said fee is not a penalty but an extra fee to compensate the Administrator for its service in
assisting in transferring records and reports or otherwise wrapping up its services under this Agreement for
such Fund. The relevant fee shall be as follows:

Upon the termination of this Agreement with respect to any Fund:

(i) A fee equal to the compensation paid (or payable to) the Administrator for the two months
immediately prior to such termination.

Upon the liquidation of any Fund:

(i) In lieu of the foregoing termination fee, a liquidation fee equal to the compensation paid (or payable
to) the Administrator for the three months immediately prior such termination.

Termination and Liquidation fees shall be paid promptly upon termination or liquidation, respectively.

Termination and Liquidation fees shall be in addition to reimbursing the Administrator for its reasonable
out-of-pocket expenses in connection with the Administrator’s activities in effecting such termination or
liquidation. This includes, but is not limited to, the cost of delivering to the Trust or its designee the Trust’s
records and documents or copies thereof.

(d) Cooperation and Good Faith. Upon termination of this Agreement, the Administrator and the Trust agree to
cooperate in good faith in transferring records and other information in the Administrator’s possession and
wrapping up their relationship under this Agreement in a commercially reasonable manner.

(e) Reimbursement. Upon termination of this Agreement for any reason, the Trust shall pay to the Administrator
such compensation as may be due to the Administrator under this Agreement for services performed prior to
the date of termination, including any out-of-pocket reimbursements due and payable hereunder.

(f) Termination Fee. Upon termination of this Agreement, the Administrator shall be paid a termination fee as
set forth in Appendix C. This termination fee is not a penalty, but a charge to compensate the Administrator
for its services in assisting in transferring records and reports and otherwise wrapping up its services under
this Agreement. Notwithstanding the foregoing, the Administrator shall not be entitled to the termination fee
if the Administrator elects to terminate this Agreement or the Administrator is terminated due to its willful
misconduct, gross negligence, or breach of this Agreement.

(g) Survival of Certain Obligations. The obligations of Sections 4, 7, 8, 13, and 14 shall survive any termination
of this Agreement.
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9. AMENDMENTS

No provision of this Agreement may be amended, modified, or waived in any manner except by a written instrument signed
by the party against which the enforcement of such is sought.

10. ASSIGNMENT AND SUBCONTRACTING

(a) Assignment. The parties hereby mutually consent that:

(i) Without the express written consent of both parties, any assignment or attempted assignment of this
Agreement constitutes a breach of the Agreement; and

(ii) Any such assignment or attempted assignment is void; and

(iii) Any such assignment or attempted assignment will immediately terminate this Agreement.

However, to the extent that such express written consent is sought, the parties also agree that such consent
will not be unreasonably withheld or delayed.

In the event that this Agreement is successfully assigned, either by express written consent of the parties or
in any way otherwise, this Agreement shall be binding upon the respective assigns.

(b) Subcontracting. The parties hereby mutually consent that the Administrator may, at its expense unless
otherwise provided in the Agreement, subcontract with any entity or person concerning the provision of the
services contemplated hereunder. The Administrator shall not, however, be relieved of any of its obligations
under this Agreement by the appointment of such subcontractor. This Agreement shall be binding upon, and
shall inure to the benefit of, the parties hereto and their respective successors.

11. ADDITIONAL FUNDS AND CLASSES

If the Trust establishes one or more series of Shares or one or more classes of Shares after the effectiveness of this Agreement,
such series of Shares or classes of Shares, as the case may be, shall become Funds and classes under this Agreement.
However, either the Administrator or the Trust may elect in writing not to make any such series or classes subject to this
Agreement.

12. DISTINCTION OF FUNDS

Notwithstanding any other provision of this Agreement, the parties agree that the assets and liabilities of each Fund of the
Trust are separate and distinct from the assets and liabilities of each other Fund and that no Fund shall be liable or shall be
charged for any debt, obligation or liability of any other Fund, whether arising under this Agreement or otherwise. In cases
where there are multiple funds managed by the same Investment Advisor, every attempt will be made to allocate expenses
among the funds in a manner that represents the division of expense required for each Fund’s operations.
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13. PROPRIETARY INFORMATION

(a) Proprietary Information of the Administrator. The Trust acknowledges that the databases, computer
programs, screen formats, report formats, interactive design techniques, and documentation manuals
maintained by the Administrator on databases under the control and ownership of the Administrator
or a third party constitute copyrighted, trade secret, or other proprietary information (collectively, “the
Administrator’s Proprietary Information”) of substantial value to the Administrator or the third party. The
Trust agrees to treat all Proprietary Information as proprietary to the Administrator and further agrees that it
shall not divulge any Proprietary Information to any person or organization except as may be provided under
this Agreement.
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(b) Proprietary Information of the Trust. The Administrator acknowledges that the Shareholder list and all
information related to Shareholders furnished to the Administrator by the Trust or by a Shareholder
in connection with this Agreement (collectively, “Customer Data”), all information regarding the Trust
Portfolios, arrangements with brokerage firms, compensation paid to or by the Trust, trading strategies
and all such related information (collectively, “the Trust’s Proprietary Information”) constitute proprietary
information of substantial value to the Trust. In no event shall the Administrator’s Proprietary Information
be deemed the Trust’s Proprietary Information or Customer Data. The Administrator agrees to treat all of the
Trust’s Proprietary Information and Customer Data as proprietary to the Trust and further agrees that it shall
not divulge any of the Trust’s Proprietary Information or Customer Data to any person or organization except
as may be provided under this Agreement or as may be directed by the Trust or as may be duly requested by
regulatory authorities.

(c) Employee Notification. Each party agrees to take reasonable efforts to advise its employees of their
obligations pursuant to this Section 13. The obligations of this Section shall survive any earlier termination
of this Agreement.

14. CONFIDENTIALITY

The Administrator and the Trust agree that all books, records, information, and data pertaining to the business of the other
party, which are exchanged or received pursuant to the negotiation or the carrying out of this Agreement, shall remain
confidential, and shall not be voluntarily disclosed to any other person, except that the Administrator may:

(a) Prepare or assist in the preparation of periodic reports to shareholders and regulatory bodies such as the SEC;

(b) Provide information typically supplied in the investment company industry to companies that track or report
price, performance or other information regarding investment companies;

(c) Release such other information as approved in writing by the Trust which approval shall not be unreasonably
withheld;

(d) Release such information as is necessary when the Administrator is exposed to civil or criminal liability for
failure to comply when divulgence is requested by a duly constitutional authority or when so requested by
the Trust or Advisors;

(e) In accordance with Section 248.11 of Regulation S-P (17 CFR 248.1 – 248.30) (“Reg S-P”), the
Administrator will not directly, or indirectly through an affiliate, disclose any non-public personal
information as defined in Reg S-P, received from the Fund to any person that is not affiliated with the Fund or
with the Administrator and provided that any such information disclosed to an affiliate of the Administrator
shall be under the same limitations on non-disclosure.
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For the purposes of this section, the following records and other information shall not be considered confidential:

(a) Any record or other information that is or becomes publicly available through no fault of the administrator;

(b) Any record and other information that s released by the Trust in a public release;

(c) Any record or other information that is lawfully obtained from third parties who are not under an obligation
to keep such information confidential; or

(d) Any record or other information previously known by Administrator.

15. COMPLIANCE

The Administrator undertakes to comply with all applicable requirements for the Securities Act of 1933, the Securities
Exchange Act of 1934, the Investment Company Act of 1940, and other laws, rules, and regulations of governmental
authorities having jurisdiction with respect to the duties to be performed by the Administrator under this Agreement.

16. TRUST OBLIGATION

It is understood that this Agreement has been executed on behalf of the Trust by a trustee of the Trust in his capacity as
trustee and not individually. The obligations of this Agreement shall only be binding upon the assets and property of each
Fund and shall not be binding upon any trustee, officer, or shareholder of the Trust individually.

17. REPRESENTATIONS AND WARRANTIES

Representations of the Administrator. The Administrator represents and warrants to the Trust that:

(i) It is a corporation duly organized and existing and in good standing under the laws of the State of North
Carolina;

(ii) It is empowered under applicable laws and by its organizational documents to enter into this Agreement and
perform its duties under this Agreement; and

(iii) It has access to the necessary facilities, equipment, and personnel to perform its duties and obligations under
this Agreement.

(iv) Its fees and charges set out in this Agreement are solely to cover administrative expenses and not distribution
expenses.

Representations of the Trust. The Trust represents and warrants to the Administrator that:

(i) It is a Trust duly organized and existing and in good standing under the laws of the State of Delaware;
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(ii) It is empowered under applicable laws and by its Organizational Documents to enter into and perform this
Agreement;

(iii) All proceedings required by said Organizational Documents have been taken to authorize it to enter into and
perform this Agreement;

(iv) It is an open-end management investment company registered under the 1940 Act; and

(v) A registration statement under the Securities Act of 1933 is currently effective and will remain effective, and
appropriate state securities law filings as required, have been or will be made and will continue to be made,
with respect to all Shares of the Fund being offered for sale.

18. LEGAL CONSTRUCTION

(a) Severability. If any part, term, or provision of this Agreement is held to be illegal, in conflict with any law
or otherwise invalid, the remaining portion or portions shall be considered severable and not affected by
such determination, and the rights and obligations of the parties shall be construed and enforced as if the
Agreement did not contain the particular part, term or provision held to be illegal or invalid.

(b) Interpretation. If any provision of this Agreement, or portion thereof, is capable of two interpretations, one
of which would render the provision, or portion thereof, void and the other which would render the provision,
or portion thereof, valid, then the provision, or portion thereof, shall have the same meaning which renders
it valid.

(c) Construction. The language used herein shall be deemed to be the language chosen by the parties hereto to
express their mutual intent, and no rule of strict construction shall be applied against either party.

19. NOTICE

Any notice required or permitted to be given by either party to the other party shall be in writing and will be deemed sufficient
if personally delivered or sent by registered or certified mail, postage prepaid, addressed by the party giving notice to the
other party at the following addresses (or such other address for a party as shall be specific by like notice):

(a) To the Trust:

Volt ETF Trust
116 South Franklin Street
Post Office Box 69
Rocky Mount, North Carolina 27802-0069

(b) To the Administrator:

The Nottingham Company
Attn: Tracie Coop, General Counsel
116 South Franklin Street
Post Office Box 69
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Rocky Mount, North Carolina 27802-0069
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20. MISCELLANEOUS

(a) Force Majeure. In the event that either party is unable to perform its obligations under the terms of this
Agreement because of acts of God, strikes, equipment or transmission failure or damage reasonably beyond
its control, or other causes reasonably beyond its control, such party shall not be liable for damages to the
other party resulting from such failure to perform or otherwise from such causes.

(b) Arbitration. Any controversy or claim arising out of, or related to, this Agreement, its termination or the
breach thereof, shall be settled by binding arbitration by three arbitrators (or by fewer arbitrator(s), if the
parties subsequently agree to fewer) in the City of New York, in accordance with the rules then obtaining of
the American Arbitration Association, and the arbitrators’ decision shall be binding and final, and judgment
upon the award may be entered in any court having jurisdiction thereof.

(c) Headings. Section and paragraph headings in this Agreement are included for convenience only and are not
to be used to construe or interpret this Agreement.

(d) Entire Agreement. This Agreement, including all appendices, constitutes the entire agreement between the
parties hereto and supersedes any prior agreement with respect to the subject matter hereof whether oral or
written.

(e) Multiple Originals. This Agreement may be executed in two or more counterparts, each of which when so
executed shall be deemed to be an original, but such counterparts shall together constitute one and the same
instrument.

(f) Definitions of Certain Terms. The terms “interested persons” and “affiliated persons,” when used in this
Agreement, will have the respective meanings specified in the Investment Company Act of 1940 and the
rules and regulations thereunder, subject to such exemptions as granted by the Securities and Exchange
Commission.

(g) Governing Law. This Agreement shall be governed by the laws of the State of North Carolina without regard
to the principles of conflict of laws, provided that nothing herein shall be construed in a manner inconsistent
with the Investment Company Act of 1940, the Investment Advisors Act of 1940, or any applicable rule or
order of the Securities and Exchange Commission.

[Signatures on Following Page]
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REPRESENTATION OF SIGNATORIES. Each of the undersigned expressly warrants and represents that they have
full power and authority to sign this Agreement on behalf of the party indicated and that their signature will bind the party
indicated to the terms hereof.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the day and year first
above written.

VOLT ETF TRUST

By:
Name:
Title:

____________________
Tad Park
President

THE NOTTINGHAM COMPANY

By:
Name:
Title:

____________________
Katherine M. Honey
President
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APPENDIX A

FUNDS TO BE SERVICED
FUND ACCOUNTING AND ADMINISTRATION SERVICE AGREEMENT

1. Volt Crypto Industry Revolution and Tech ETF
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Exhibit (h)(2)

DIVIDEND DISBURSING AND TRANSFER AGENT AGREEMENT

THIS DIVIDEND DISBURSING AND TRANSFER AGENT AGREEMENT (the “Agreement”) is made and
entered into as of August 3, 2021, by and between VOLT ETF TRUST, a Delaware statutory trust (the "Trust"), on behalf of
the funds listed on Schedule 1 (the “Funds”) and NOTTINGHAM SHAREHOLDER SERVICES, LLC, a North Carolina
limited liability company (“Transfer Agent”).

WHEREAS, the Trust is an open-end management investment company of the series type which is registered under
the Investment Company Act of 1940 ("1940 Act"); and

WHEREAS, the Transfer Agent is in the business of providing dividend disbursing, transfer agent, and shareholder
services to investment companies;

WHEREAS, the Funds will ordinarily issue for purchase and redeem shares of the Funds (the “Shares) only in
aggregations of Shares known as “Creation Units” in the amount forth on Schedule 1 (each a “Creation Unit”) principally in
kind;

WHEREAS, The Depository Trust Company, a limited purpose trust company organized under the laws of the State
of New York (“DTC”), or its nominee, will be the registered owner (the “Shareholder”) of all outstanding Shares; and

WHEREAS, the Trust desires to appoint the Transfer Agent as its transfer agent, dividend disbursing agent, and
agent in connection with certain other activities, and the Transfer Agent desires to accept such appointment;

NOW THEREFORE, the Trust and the Transfer Agent do mutually promise and agree as follows:

1. Employment. The Trust hereby employs Transfer Agent to act as dividend disbursing and transfer agent
for the authorized and issued Shares of the Funds. Transfer Agent, at its own expense, shall render the services and assume
the obligations herein set forth subject to being compensated therefore as herein provided.

2. Delivery of Documents. The Trust has furnished the Transfer Agent with copies properly certified or
authenticated of each of the following:

(a) The Trust's Declaration of Trust and Certificate of Trust, as filed with the State of Delaware
(such Trust Instrument, as presently in effect and as it shall from time to time be amended);

(b) The Trust's By-Laws (such By-Laws, as presently in effect and as they shall from time to time
be amended, are herein called the "By-Laws");

(c) Resolutions of the Trust's board of trustees (the "Board of Trustees") authorizing the
appointment of the Transfer Agent and approving this Agreement; and

(d) The Trust's registration statement ("Registration Statement") on Form N-1A under the 1940 Act
and under the Securities Act of 1933 as amended (the "1933 Act"), including all exhibits, relating to Shares of beneficial
interest of, and containing the prospectus (the "Prospectus") of the Fund, as filed with the Securities and Exchange
Commission (the "SEC") and all amendments thereto.
The Trust will also furnish the Transfer Agent with copies, properly certified or authenticated, of all amendments of or
supplements to the foregoing.
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3. Duties of the Transfer Agent. Subject to the policies and direction of the Board of Trustees, the Transfer
Agent will provide day-to-day supervision for the dividend disbursing, transfer agent, and shareholder servicing operations
of each of the Funds as set forth on Exhibit A hereof. Services to be provided shall be in accordance with the Trust's
organizational and registration documents as listed in paragraph 2 hereof and with the Prospectus of the Fund. The Transfer
Agent further agrees that it:

(a) Will conform to all applicable rules and regulations of the SEC and will, in addition, conduct its
activities under this Agreement in accordance with regulations of any other federal and state agency that may now or in the
future have jurisdiction over its activities,

(b) Will provide, at its expense, the non-executive personnel and data processing equipment and
software necessary to perform the shareholder servicing functions shown on Exhibit A hereof; and

(c) Will provide all office space and general office equipment necessary for the dividend disbursing,
transfer agent, and shareholder servicing activities except as may be provided by third parties pursuant to separate
agreements with the Trust.

In addition to the Services set forth on Exhibit A, the following shall be delivered to DTC participants as identified
by DTC as the Shareholder for book-entry only securities: (i) annual and semi-annual reports of the Trust; (ii) Trust proxies,
proxy statements, and other proxy soliciting materials; (iii) Trust prospectus and amendments and supplements thereto,
including stickers; and (iv) other communications as the Trust may from time to time identify as required by law or as the
Trust may reasonably request.

Notwithstanding anything contained in this Agreement to the contrary, the Transfer Agent (including its directors,
officers, employees, and agents) shall not be required to perform any of the duties of, assume any of the obligations or
expenses of, or be liable for any of the acts or omissions of, any investment advisor of the Funds or the Trust or other
third party subject to separate agreements with the Trust. The Transfer Agent shall not be responsible hereunder for the
administration of the code of ethics of the Trust (the "Code of Ethics") which shall be under the responsibility of the
investment advisors, except insofar as the Code of Ethics applies to the personnel of the Transfer Agent. It is the express
intent of the parties hereto that the Transfer Agent shall not have control over or be responsible for the placement (except
as specifically directed by a shareholder of the Funds), investment or reinvestment of the assets of the Funds or the Trust.
The Transfer Agent may from time to time, subject to the approval of the Board of Trustees, obtain at its own expense the
services of consultants or other third parties to perform part or all of its duties hereunder, and such parties may be affiliates
of the Transfer Agent.

4. Services Not Exclusive. The services furnished by the Transfer Agent hereunder are not to be deemed
exclusive, and the Transfer Agent shall be free to furnish similar services to others so long as its services under this
Agreement are not impaired thereby.

5. Books and Records. In compliance with the requirements of Rule 3la-3 under the 1940 Act, the Transfer
Agent hereby agrees that all records that it maintains for the Trust are the property of the Trust and further agrees to
surrender promptly to the Trust any of such records upon the Trust's request.

6. Expenses. During the term of this Agreement, the Transfer Agent will furnish at its own expense its office
space and the executive, supervisory, and clerical personnel reasonably necessary to perform its obligations under this
Agreement. The Trust assumes and shall be responsible for all other expenses of the Trust and/or the Funds not otherwise
allocated in this Agreement.
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7. Compensation. For the services provided and the expenses assumed by the Transfer Agent pursuant to
this Agreement, the Trust will pay the Transfer Agent and the Transfer Agent will accept as full compensation the fees and
expenses as set forth on Exhibit B attached hereto. Special projects, not included herein and requested in writing by the
Board of Trustees, shall be completed by the Transfer Agent and invoiced to the Trust on terms mutually agreed upon.

8. Limitation of Liability. The Transfer Agent shall not be liable for any loss, damage, or liability related to
or resulting from the placement (except as specifically directed by a Shareholder of the Funds), investment, or reinvestment
of assets in the Funds or the Trust or the acts or omissions of any Fund's investment advisor or any other third-party subject
to separate agreements with the Trust. Further, the Transfer Agent shall not be liable for any error of judgment or mistake of
law or for any loss or damage suffered by the Funds in connection with the performance of this Agreement or any
agreement with a third party, except a loss resulting directly from (i) a breach of fiduciary duty on the part of the Transfer
Agent with respect to the receipt of compensation for services; or (ii) willful misfeasance, bad faith, gross negligence, or
reckless disregard on the part of the Transfer Agent in the performance of its duties or from reckless disregard by it of its
duties under this Agreement.

The provisions contained in this section shall survive the expiration or other termination of this Agreement, shall be
deemed to include and protect the Transfer Agent and its directors, officers, employees, and agents and shall inure to the
benefit of its/their respective successors, assigns, and personal representatives.

9. Indemnification of Transfer Agent. Subject to the limitations set forth in this section, and provided the
Transfer Agent has exercised reasonable customary care in the performance of its duties under this Agreement, the Funds
and the Trust shall indemnify, defend, and hold harmless (from the assets of the Funds to which the conduct in question
relates) the Transfer Agent against all loss, damage, and liability, including but not limited to amounts paid in satisfaction of
judgments, in compromise or as fines and penalties, and expenses, including reasonable accountants' and counsel fees,
incurred by the Transfer Agent in connection with the defense or disposition of any action, suit, or other proceeding,
whether civil or criminal, before any court or administrative or legislative body, related to or resulting from this Agreement
or the performance of services hereunder, except with respect to any matter as to which it has been determined that the loss,
damage, or liability is a direct result of (i) a breach of fiduciary duty on the part of the Transfer Agent with respect to the
receipt of compensation for services; or (ii) willful misfeasance, bad faith, gross negligence, or reckless disregard on the
part of the Transfer Agent in the performance of its duties or from reckless disregard by it of its duties under this
Agreement (either and both of the conduct described in clauses (i) and (ii) above being referred to hereinafter as "Disabling
Conduct"). A determination that the Transfer Agent is entitled to indemnification may be made by (i) a final decision on the
merits by a court or other body before whom the proceeding was brought that the Transfer Agent was not liable by reason
of Disabling Conduct, (ii) dismissal of a court action or an administrative proceeding against the Transfer Agent for
insufficiency of evidence of Disabling Conduct, or (iii) a reasonable determination, based upon a review of the facts, that
the Transfer Agent was not liable by reason of Disabling Conduct by (a) vote of a majority of a quorum of Trustees who are
neither "interested persons" of the Trust as the quoted phrase is defined in Section 2(a)(19) of the 1940 Act nor parties to
the action, suit or other proceeding on the same or similar grounds that is then or has been pending or threatened (such
quorum of such Trustees being referred to hereinafter as the "Independent Trustees") or (b) an independent legal counsel
approved by the Trustees, including a majority of Independent Trustees, (hereinafter referred to as an "independent legal
counsel") in a written opinion. Expenses, including accountants' and counsel fees so incurred by the Transfer Agent (but
excluding amounts paid in satisfaction of judgments, in compromise or as fines or penalties), shall be paid from time to
time by the Fund or Funds to which the conduct in question related in advance of the final disposition of any such action,
suit or proceeding; provided, that the Transfer Agent shall have undertaken to repay the amounts so paid unless it is
ultimately determined that it is entitled to indemnification of such expenses under this section and if (i) the Transfer Agent
shall have provided security for such undertaking, (ii) the Trust shall be insured against losses arising by reason of any
lawful advances, or (iii) a majority of the Independent Trustees, or an independent legal counsel in a written opinion, shall
have determined, based on a review of readily available facts (as opposed to a full trial-type inquiry), that there is reason to
believe that the Transfer Agent ultimately will be entitled to indemnification hereunder.
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As to any matter disposed of by a compromise payment by the Transfer Agent referred to in this section, pursuant to a consent
decree or otherwise, no such indemnification either for said payment or for any other expenses shall be provided unless such
indemnification shall be approved (i) by a majority of the Independent Trustees or (ii) by an independent legal counsel in a
written opinion. Approval by the Independent Trustees pursuant to clause (i) shall not prevent the recovery from the Transfer
Agent of any amount paid to the Transfer Agent in accordance with either of such clauses as indemnification of the Transfer
Agent is subsequently adjudicated by a court of competent jurisdiction not to have acted in good faith in the reasonable belief
that the Transfer Agent's action was in or not opposed to the best interests of the Trust or to have been liable to the Trust or
its Shareholders by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties involved in
its conduct under the Agreement.

The right of indemnification provided by this section shall not be exclusive of or affect any of the rights to which the Transfer
Agent may be entitled. Nothing contained in this section shall affect any rights to indemnification to which Trustees, officers,
or other personnel of the Trust, and other persons may be entitled by contract or otherwise under law, nor the power of the
Trust to purchase and maintain liability insurance on behalf of any such person.

The Board of Trustees of the Trust shall take all such action as may be necessary and appropriate to authorize the Trust
hereunder to pay the indemnification required by this section including, without limitation, to the extent needed, to determine
whether the Transfer Agent is entitled to indemnification hereunder and the reasonable amount of any indemnity due
it hereunder, or employ independent legal counsel for that purpose.

The provisions contained in this section shall survive the expiration or other termination of this Agreement, shall be deemed
to include and protect the Transfer Agent and its directors, officers, employees, and agents and shall inure to the benefit of
its/their respective successors, assigns, and personal representatives.

10. Assignment and Subcontracting.

a. Assignment. The Parties hereby mutually consent that:

i. Without the express written consent of both parties, any assignment or attempted assignment
of this Agreement constitutes a breach of the Agreement.

ii. Any such assignment or attempted assignment is void; and

iii. Any such assignment or attempted assignment will immediately terminate this Agreement.

However, to the extent that such express written consent is sought, the parties also agree that such consent will not be
unreasonably withheld or delayed.
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In the event that this Agreement is successfully assigned, either by express written consent of the parties or in any way
otherwise, this Agreement shall be binding upon the respective assigns.

b. Subcontracting. The parties hereby mutually consent that the Transfer Agent may, at its
expense unless otherwise provided in the Agreement, subcontract with any entity or person concerning
the provision of the services contemplated hereunder. The Transfer Agent shall not, however, be relieved
of any of its obligations under this Agreement by the appointment of such subcontractor and shall be
responsible for the performance of such subcontractor. This Agreement shall be binding upon, and shall
inure to the benefit of, the parties hereto and their respective successors

11. Confidentiality. The Transfer Agent agrees on behalf of itself and its officers, directors, agents, and
employees, to treat as confidential all records and other information relating to the Trust and its prior, present, and future
shareholders ("Confidential Information") and to not use or disclose the Confidential Information for any purpose other
than in performance of its responsibilities and duties under the Agreement. Notwithstanding the forgoing, the Transfer
Agent may divulge the Confidential Information (i) with the prior written consent of the Trust; (ii) when the Transfer
Agent, in good faith, believes it may be exposed to civil or criminal contempt proceedings for failure to comply with court
orders or when requested by duly constituted governmental authorities or the National Association of Securities Dealers
pursuant to their respective legal authority, upon prior written notice to the Trust, unless prohibited by the court order or
governmental authority; (iii) to the Trust's investment adviser(s), administrator, distributor, custodian, outside legal
counsel, or independent public accountants, in the ordinary course of business, to the extent necessary for those service
providers to perform their respective services to the Trust; (iv) to the Trust, when requested by the Trust; or (v) when
requested by a shareholder, but only with respect to Confidential Information that specifically relates to such shareholder
and the shareholder's account. For purposes of this section, the following records and other information shall not be
considered Confidential Information: any record or other information relating to the Trust and its prior, present, and future
shareholders (a) which is or becomes publicly available through no negligent or unauthorized act or omission by the
Transfer Agent; (b) which is disseminated by the Trust in a public filing with the SEC or posted on the website of the Trust,
the Fund, the Fund's investment adviser, or any of the Fund's other service providers for general public review; (c) which is
lawfully obtained from third parties who are not under an obligation of confidentiality to the Trust or its prior, present, and
future shareholders; or (d) previously known by the Transfer Agent prior to the date of the Agreement.

12. Duration and Termination. This Agreement shall become effective as of the date hereof and shall
thereafter continue in effect unless terminated as herein provided. This Agreement may be terminated by either party hereto
(without penalty) at any time by giving not less than 60 days' prior written notice to the other party hereto. Upon
termination of this Agreement, the Trust shall pay to the Transfer Agent such compensation as may be due as of the date of
such termination and shall likewise reimburse the Transfer Agent for any out-of-pocket expenses and disbursements
reasonably incurred by the Transfer Agent to such date.
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13. Amendment. This Agreement may be amended by mutual written consent of the parties. If, at any time
during the existence of this Agreement, the Trust deems it necessary or advisable in the best interests of the Trust that any
amendment of this Agreement be made in order to comply with the recommendations or requirements of the SEC or state
regulatory agencies or other governmental authority, or to obtain any advantage under state or federal laws, and shall notify
the Transfer Agent of the form of amendment which it deems necessary or advisable and the reasons therefore, and if the
Transfer Agent declines to assent to such amendment, the Trust may terminate this Agreement forthwith.

14. Notice. Any notice that is required to be given by the parties to each other under the terms of this
Agreement shall be in writing and will be deemed sufficient if personally delivered or sent by registered or certified mailed,
postage prepaid, address to the other party at the principal place of business of such party. Notices shall be effective upon
delivery.

15. Construction. This Agreement shall be governed and enforced in accordance with the laws of the State
of North Carolina without regard to the principles of the conflict of laws or the choice of laws. If any provision of this
Agreement, or portion thereof, shall be determined to be void or unenforceable by any court of competent jurisdiction, then
such determination shall not affect any other provision of this Agreement, or portion thereof, all of which other provisions
and portions thereof shall remain in full force and effect. If any provision of this Agreement, or portion thereof, is capable
of two interpretations, one of which would render the provision, or portion thereof, void and the other of which would
render the provision, or portion thereof, valid, then the provision, or portion thereof, shall have the meaning that renders it
valid.

[signatures on next page]

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed by their duly authorized
officers effective as of the date indicated above.

VOLT ETF TRUST

By: /s/ Tad Park
Tad Park, President

THE NOTTINGHAM COMPANY

By: /s/ Robert Myers
Robert Myers, Managing Member
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SCHEDULE 1

List of Funds

Fund Name Ticker # of Shares per
Creation Unit

Volt Crypto Industry Revolution and Tech ETF BTCR 10,000
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Exhibit (h)(3)

COMPLIANCE SERVICES AGREEMENT

THIS AGREEMENT is made and entered into this 29th day of September 2021 (the “Effective
Date”) by and between THE NOTTINGHAM COMPANY, a North Carolina corporation, (“TNC”), and
VOLT ETF TRUST, a Delaware statutory trust, (“Trust”), on behalf of each of its series included in
Appendix A.

WITNESSETH:

WHEREAS, the Trust is an open-end investment company registered with the U.S. Securities and
Exchange Commission under the Investment Company Act of 1940, as amended (the “1940 Act”); and

WHEREAS, the Trust is authorized to issue shares of beneficial interest in separate series, with
each such series representing interests in a separate portfolio of securities and other assets; and

WHEREAS, the Trust offers shares in the Series listed in Appendix A hereof (each such series,
together with all other series subsequently established by the Trust and made subject to this Agreement,
being herein referred to as a “Fund,” and collectively as the “Funds”); and

WHEREAS, each Fund is managed and/or advised by an investment Advisor and/or Subadvisor(s)
(each, an “Advisor,” together, the “Advisors”) registered under the Investment Advisers Act of 1940 (the
“Advisors Act”); and

WHEREAS, the Board of Trustees of the Trust (the “Board”) is required to implement a
compliance program pursuant to Rule 38a-1 (“Rule 38a-1”) of the 1940 Act including the designation of
a chief compliance officer (the “CCO”); and

WHEREAS, the Trust desires to engage TNC to provide certain compliance services on behalf of
the Trust; and

WHEREAS, TNC is willing to provide such services to the Trust as detailed in Appendix B under
the terms and conditions provided herein.

NOW THEREFORE, in consideration of the mutual promises contained herein, the Trust and
TNC, intending to be legally bound, mutually covenant and agree as follows:

I. APPOINTMENT

A. The Trust hereby appoints TNC to perform compliance services as described in Appendix B (the
“Compliance Services”). TNC accepts such appointment and agrees to render the Compliance
Services for the compensation herein provided, subject to the direction and control of the Trust
and its management. The duties of TNC shall be confined to those expressly set forth herein, and
no implied duties are assumed by or may be asserted against TNC hereunder.

1
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i) TNC may perform additional services (the “Additional Services”) that: (a) in TNC’s
reasonable determination, and upon prior approval of the Trust, are required to adequately
implement and maintain the compliance program in accordance with Rule 38a-1 of the 1940
Act (the “Required Additional Services”); (b) are requested by the Trust from time to time
including any services requested before the date hereof; or (c) are not expressly detailed in
Appendix B.

B. The Trust shall cause its investment advisors and subadvisors, administrator, custodian,
distributor, legal counsel, independent accountants, transfer agent and other service providers and
agents (each, a “Service Provider,” together, the “Service Providers”) to cooperate with TNC and
to provide TNC with such certifications, documents, information and advice as may reasonably
be requested by TNC, in order to enable TNC to perform its duties hereunder. In connection with
its duties hereunder, TNC shall (without investigation or verification) be entitled and is hereby
instructed to, rely upon any and all instructions, advice, information or documents provided to
TNC by an officer or representative of the Trust. TNC shall be entitled to rely on any document
that it reasonably believes to be genuine and to have been signed or presented by the proper
party. TNC shall not be held to have notice of any change of authority of any officer, agent,
representative or employee of any Service Provider until receipt of written notice thereof. At the
request of TNC, the Trust and each of its Service Providers will certify periodically that it is in
compliance with applicable federal securities laws. The Trust agrees that successful completion of
the Compliance Services described in this Agreement by TNC will require the active participation
and timely response by the Trust and the Service Providers to TNC’s requests.

C. Notwithstanding the appointment described herein, the Trust has and retains responsibility for
all compliance matters relating to the Trust, including but not limited to compliance with all
applicable provisions of the 1940 Act, including Rule 38a-1 thereunder. Additionally, the Trust
acknowledges and agrees that each Service Provider has and retains responsibility for its own
compliance obligations under applicable law.

II. COMPENSATION

A. For performing the Compliance Services, the Trust shall pay TNC the fees described in Schedule
1, attached hereto. Such fees shall be payable on a monthly basis in arrears and shall commence
on the effective date of this Agreement (the “Effective Date”). For additional series added to the
Trust after the Effective Date, such fees shall commence on the date the registration statement for
such series becomes effective with the Securities and Exchange Commission (the “SEC”).

B. For Additional Services, the Trust shall pay TNC on a time and materials basis at TNC’s hourly
rates described in Schedule 1. Such fees shall be payable within 30 days of receiving an invoice.

C. The Trust agrees to pay any reasonable out-of-pocket expenses in connection with the Compliance
Services and Additional Services to be provided under this Agreement, including, without
limitation, travel expenses (which shall include a number of on-site visits per year, as noted
in Appendix B, and as necessary to effectively execute and discharge TNC’s compliance
responsibilities), delivery charges, fax, copying, and telephone charges. In certain instances, the
Trust will be asked to pay the vendor directly.
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D. All undisputed amounts payable hereunder are due immediately upon receipt of the applicable
invoice. The Trust waives the right to dispute any amount described on an invoice after 60 days
have elapsed from the date of invoice delivery. Amounts payable hereunder that are more than 60
days overdue shall be subject to a service charge of 1% per month.

III. LIMITATION OF LIABILITY; INDEMNIFICATION

A. TNC shall not be liable for any error of judgment or mistake of law or for any loss suffered
in connection with the matters to which this Agreement relates, except for a loss resulting from
TNC’s willful malfeasance, bad faith or gross negligence in the performance of its duties or
reckless disregard of its obligations and duties under this Agreement. Furthermore, TNC shall
not be liable for: (i) any action taken or omitted to be taken in accordance with or in reliance
upon written or oral instructions, advice, data, documents or information (without investigation
or verification) received by TNC from or on behalf of the Trust, or from a representative of any
of the Service Providers; or (ii) any action taken or omitted to be taken by the Trust or any past
or current Service Provider. TNC may apply to the Trust at any time for instructions and may
consult counsel for the Trust, or its own counsel, and with accountants and other experts with
respect to any matter arising in connection with its duties hereunder, and TNC shall not be liable
or accountable for any action taken or omitted to be taken by it in good faith in accordance with
such instruction, or with the opinion of such counsel, accountants, or other experts.

B. The Trust agrees to indemnify and hold harmless TNC, its employees, agents, officers, directors,
affiliates and nominees (collectively, the “TNC Indemnified Parties”) from and against any and
all claims, demands, actions and suits, and from and against any and all judgments, liabilities,
losses, damages, costs, charges, reasonable counsel fees and other expenses of every nature
and character (a “Claim”) which may be asserted against or incurred by any TNC Indemnified
Party or for which any TNC Indemnified Party may be held liable arising out of or in any
relating to: (i) TNC’s actions or omissions except to the extent a Claim resulted from TNC’s
willful misfeasance, bad faith, or gross negligence in the performance of its duties hereunder
or from reckless disregard by it of its obligations and duties hereunder; (ii) TNC’s reliance on,
implementation of or use of (without investigation or verification) advice, instructions, requests,
directions, information, data, records and documents received by TNC from the Trust or any
Service Provider, or any representative thereof; (iii) any breach of any of the Trust’s obligations,
representations or warranties hereunder; or (iv) any action taken or omitted to be taken by the
Trust or any past or current Service Provider.
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C. The Trust shall, to the fullest extent permitted by applicable law, indemnify the natural person
designated as Chief Compliance Officer (“CCO”) to the extent named as a party or threatened to
be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (whether or not such action, suit or proceeding, arises or
arose by or in the right of the Trust or other entity) by reason of the fact that such person serves
or served as Chief Compliance Officer hereunder, against expenses (including, but not limited
to, attorneys fees and costs), judgments, fines (including excise taxes assessed on a person with
respect to any employee benefit plan) and amounts paid in settlement actually and reasonably
incurred by such person in connection with such action, suit or proceeding; provided, however,
no indemnification shall be provided if a final unappealable judgment or award establishes that
such person engaged in intentional misconduct or a transaction from which such person derived
an improper personal benefit. Expenses incurred by the Chief Compliance Officer in defending a
threatened, pending or completed civil or criminal action, suit or proceeding (as described above)
shall be paid by the Trust in advance of the final disposition of such action, suit or proceeding
upon receipt of an undertaking by or on behalf of such person to repay such amount if it shall
ultimately be determined that such person is not entitled to be indemnified by the Trust.

D. In no event and under no circumstances shall TNC, its affiliates or any of its or their officers,
directors, members, agents or employees, be liable to anyone, including, without limitation, the
other party, under any theory of tort, contract, strict liability or other legal or equitable theory
for lost profits, exemplary, punitive, special, indirect or consequential damages for any act or
failure to act under any provision of this Agreement regardless of whether such damages were
foreseeable and even if advised of the possibility thereof. The indemnity and defense provisions
set forth in this Section shall indefinitely survive the termination and/or assignment of this
Agreement.

E. Notwithstanding any other provision of this Agreement, TNC’s liabilities under this Agreement,
whether under contract law, tort law, warranty or otherwise, shall be limited to direct damages not
to exceed the amounts actually received by TNC under this Agreement during the 12 months prior
to the date of the action giving rise to the claim.

F. Any person, even though also a director, officer, employee, shareholder or agent of TNC, who
may be or becomes an officer, trustee, employee or agent of the Trust, when rendering services to
the Trust or acting on any business of the Trust, shall be indemnified as an officer of the Trust to the fullest
extent permitted by law.

IV. INSURANCE

The Trust hereby represents that it maintains insurance coverage for the Trust, including
commercially reasonable fidelity bond(s) and errors and omissions, directors and officers, and
professional liability insurance. The Trust agrees that the designated CCO provided by TNC will
be named as an additional insured person under all such insurance policies and bonds. The Trust
further agrees to furnish details of such coverage to TNC upon its request, including a copy of
the policy, the identity of the carrier, coverage levels and deductible amounts. The Trust will
notify TNC of any modification, reduction or cancellation of such coverage or of any material
claims made against such coverage.
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V. TERMINATION

A. The provisions of this Agreement shall be effective on the Effective Date and shall continue for an
initial term of two (2) years (“Initial Term”) and thereafter shall automatically renew for additional
consecutive 12-month periods (each, a “Renewal Term,” and each of the Initial Term and each
Renewal Term shall be referred to herein as a “Term”). Either party may terminate this Agreement
at the end of the Initial Term, or at the end of any subsequent Renewal Term, by giving the other
party, at least sixty (60) days prior to the end of such Term, written notice of such termination.
This Agreement shall also terminate in the event of the Trust’s termination, dissolution or
deregistration. Notwithstanding the foregoing, the Trust may terminate this Agreement at any time
upon payment to TNC of the amount that would have been payable under this Agreement for the
remainder of the then current Term.

B. TNC may immediately terminate this Agreement in the event that: (i) the Board of Trustees of
the Trust does not approve the performance of Required Additional Services; (ii) TNC reasonably
determines that a Service Provider appointed after the date hereof would have a material adverse
effect on the Trust’s compliance program; or (iii) TNC reasonably determines that the Trust, or
any Service Provider, takes action or fails to take action that would have a material adverse effect
on the Trust’s compliance program. TNC shall cooperate with the Trust to assist with an effective
transition to a successor service provider to minimize disruption to the Trust.

C. If a party materially fails to perform its duties and obligations hereunder (a “Defaulting Party”)
resulting in a material loss to another party or parties, such other party or parties (the “Non-
Defaulting Party”) may give written notice thereof to the Defaulting Party, which such notice shall
set forth with sufficient detail the nature of the breach. The Defaulting Party shall have forty-
five (45) days from its receipt of notice to cure the breach. If such material breach shall not have
been remedied to commercially reasonable operating standards, the Non-Defaulting Party may
terminate this Agreement by giving thirty (30) days’ written notice of such termination to the
Defaulting Party. If TNC is the Non-Defaulting Party, its termination of this Agreement shall not
constitute a waiver of any rights or remedies with respect to services it performed prior to such
termination, or the right of TNC to receive such compensation as may be due as of the date of
termination or to be reimbursed for all reasonable and documented out-of-pocket expenses. In all
cases, termination by the Non-Defaulting Party shall not constitute a waiver by the Non-Defaulting Party
of any other rights it might have under this Agreement or otherwise against a Defaulting Party.

D. In the event that the Board, in the exercise of its fiduciary responsibility, determines to dismiss
the CCO, TNC determines to replace the CCO, or the CCO voluntarily resigns, TNC shall
have the opportunity to present a replacement CCO for Board consideration and approval. In
the event that TNC is unable or unwilling to present a replacement CCO that is competent and
knowledgeable regarding the federal securities laws, the Trust may terminate this Agreement. If
the Board approves the new CCO, this Agreement would continue.
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E. The Trust shall reimburse TNC, as applicable, for any reasonable out-of-pocket expenses and
disbursements incurred by TNC in connection with the Compliance Services or Additional
Services provided under this Agreement within 30 days of notification of the Trust of such out-of-
pocket expenses regardless of whether such out- of-pocket expenses were incurred before or after
the termination of this Agreement.

F. No breach of any obligation of a party to this Agreement (other than obligations to pay amounts
owed) will constitute an event of default or breach to the extent it arises out of a cause, existing
or future, that is beyond the control and without negligence of the party otherwise chargeable
with breach or default, including without limitation: war, act of terrorism, pandemic, earthquake
or natural disaster. Either party desiring to rely upon any of the foregoing as an excuse for default
or breach will, when the cause arises, give to the other party prompt notice of the facts which
constitute such cause; and, when the cause ceases to exist, give prompt notice thereof to the other
party. If a force majeure prevents TNC’s performance hereunder for more than thirty (30) days,
the Trust may terminate this Agreement on written notice to TNC without penalty.

VI. CONFIDENTIALITY

A. All Confidential Information (as defined below) of one party (“Disclosing Party”) in the
possession of the other (“Receiving Party”), whether or not authorized, shall be held in strict
confidence, and the Receiving Party shall take all steps reasonably necessary to preserve the
confidentiality thereof. One party’s Confidential Information shall not be used or disclosed by the
other party for any purpose except as otherwise described herein or as necessary to implement
or perform this Agreement, or except as required by law (provided that the other party is given
a reasonable opportunity to obtain a protective order). The Receiving Party shall limit its use of
and access to the Disclosing Party’s Confidential Information to only those of its employees and
agents whose responsibilities require such use or access. The Receiving Party shall advise all such
employees and agents, before they receive access to or possession of any of the Disclosing Party’s
Confidential Information, of the confidential nature of the Confidential Information and require
them to abide by the terms of this Agreement. The Receiving Party shall be liable for any breach
of this Agreement by any of its employees or agents or any other person who obtains access
to or possession-of any of the Disclosing Party’s Confidential Information from or through the
Receiving Party.

B. For the purpose of this Section, “Confidential Information” shall mean all business information
disclosed by one party to the other in connection with this Agreement unless it is or later becomes
publicly available through no fault of the other party or it was or later is rightfully developed
or obtained by the other party from independent sources free from any duty of confidentiality.
Without limiting the generality of the foregoing, Confidential Information shall include TNC’s
ideas, methods, algorithms, business processes, formulae and concepts used in connection with
performing the Services.

6

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


VII. NON-EXCLUSIVITY; INDEPENDENT CONTRACTOR

The services of TNC hereunder are not deemed to be exclusive. TNC may render such services
and any other services to others. TNC and the CCO shall perform the services hereunder as
independent contractors and not as employees of the Trust. As independent contractors, neither
TNC nor the CCO is, and neither shall represent itself or himself/herself to third parties as
being, the agent or representative of the Trust, except as specifically set forth herein. Neither
TNC nor the CCO has and shall not represent itself or himself/herself to third parties as having,
actual or apparent power or authority to do or take any action for or on behalf of the Trust, as
its agent, representative or otherwise, except as specifically set forth herein. Notwithstanding
the foregoing, the CCO may not serve as the CCO, or otherwise provide compliance services
outside of his or her role as CCO of the Trust, to any investment adviser of a series of the Trust
without prior approval from the Trust.

VIII. SUBCONTRACTING

TNC may, at its expense, subcontract and delegate its responsibilities hereunder to third parties,
subject to the prior approval by the Board, which shall not be unreasonably withheld, and
provided that TNC shall not be relieved of any of its obligations under this Agreement by
the appointment of such subcontractor and provided further, that TNC, as applicable, shall be
responsible for all acts of such subcontractor as if such acts are its own. Notwithstanding the
foregoing, nothing herein shall limit TNC's right and ability to utilize independent contractors
that are natural persons.

IX. REPRESENTATIONS AND WARRANTIES

Each party represents and warrants to the other party that:

1. It is duly organized and validly existing under the laws of the jurisdiction of its formation, and has
full capacity and authority to enter into this Agreement and to carry out its obligations hereunder;

2. It has all necessary authorizations, licenses and permits to carry out its business as currently
conducted;

3. It has been in, and shall continue to be in compliance in all material respects with all laws and
regulations applicable to its business and operations; and

4. This Agreement has been duly authorized and, when executed and delivered, will constitute a
legal, valid and binding obligation, enforceable against it in accordance with its terms, subject to
bankruptcy, insolvency, reorganization, moratorium and other laws of general application affecting
the rights and remedies of creditors and secured parties.

X. RECORDS

The books and records pertaining to the Trust that are in the possession or under the control
of TNC shall be the property of the Trust. The Trust, Board of Trustees, officers of the Trust
and their designated representatives shall have access to such books and records during TNC’s
normal business hours. Upon reasonable request of the Trust, copies of any such books and
records shall be provided by TNC. TNC shall preserve and maintain all books and records
relating to its duties hereunder and all other books and records as TNC is required to maintain
pursuant to applicable federal securities laws.
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XI. MISCELLANEOUS

A. This Agreement shall be governed by the laws of North Carolina. Any provision of this
Agreement which may be determined by competent authority to be prohibited or unenforceable
in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision
in any other jurisdiction. In such case, the parties shall in good faith modify or substitute such
provision consistent with the original intent of the parties.

B. Any notice required or permitted to be given by either party to the other shall be in writing and
shall be deemed to have been given when sent by courier, registered or certified mail, postage
prepaid, return receipt requested as follows:

(i) To the Trust:
Volt ETF Trust
116 South Franklin Street
Post Office Box 69
Rocky Mount, North Carolina 27802-0069

With a copy to:
Greenberg Traurig, LLP
3333 Piedmont Road, NE
Suite 2500
Atlanta, GA 30305
Attn: Terrence Davis

(ii) To TNC:
The Nottingham Company
Attn: Tracie Coop, General Counsel 116
South Franklin Street
Post Office Box 69
Rocky Mount, North Carolina 27802-0069

C. This Agreement, together with the exhibits and appendices attached hereto, constitutes the entire
Agreement of the parties hereto and supersedes all prior agreements and understandings.

D. No waiver, amendment or modification of this Agreement shall be valid unless it is in writing
and signed by each party hereto. The waiver by either party of a breach of any provision of this
Agreement by the other party shall not operate or be construed a waiver of any subsequent breach
by such other party.
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E. This Agreement may be executed in any number of counterparts, each of which shall be deemed
to be an original agreement, but such counterparts shall together constitute but one and the same
instrument. The facsimile signature of any party to this Agreement shall constitute the valid and
binding execution hereof by such party. Each party agrees to perform such further acts and execute
such further documents as are necessary to effectuate the purposes hereof.

(signatures on next page)
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the
day and year written above.

VOLT ETF TRUST THE NOTTINGHAM COMPANY

By: /s/ Tad Park By: /s/ Katherine M. Honey

Name: Tad Park Name: Katherine M. Honey

Title: Chairman Title: Executive Vice President
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APPENDIX A

SERIES OF THE TRUST

1. Volt Crypto Industry Revolution and Tech ETF

11
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APPENDIX B
SERVICES

Compliance Services

• Provide a designated Chief Compliance Officer

• Draft, maintain and implement the Trust’s Compliance Manual and related policies and procedures

• Provide quarterly reporting, and in the interim if necessary, to the Board on material compliance
issues

• Attend quarterly Board meetings in-person or virtually

• Attend special Board meetings or Committee meetings as requested

• Meet separately with the Trust’s independent trustees at least annually

• Distribute the Trust’s Compliance Manual and obtain applicable certifications as necessary

• Conduct the annual compliance review as required under Rule 38a-1

• Maintain a regulatory compliance calendar

• Perform a due diligence review of each Advisor, Subadvisor and major service provider every year,
with on-site reviews at least once every 24 months

• Manage Code of Ethics procedures

• Respond or assist in the response to compliance and regulatory inquiries

• Conduct two training sessions (up to 3 hours each) per year on topics (and to personnel) designated
by the Trust’s officers or the Board
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Exhibit (i)(1)

October 1, 2021

Volt ETF Trust
116 South Franklin Street
P. O. Box 69
Rocky Mount, NC 27802

Dear Board Members:

This letter is in response to your request for our opinion in connection with the filing of Post-Effective Amendment
No. 32 to the Registration Statement, 1933 Act File No. 333-171279 and 1940 Act File No. 811-22507 (the “Registration
Statement”), of Starboard Investment Trust (the “Trust”).

We have examined a copy of the Trust’s Certificate of Trust, Declaration of Trust, the Trust’s By-laws, the Trust’s
record of the various actions by the Trustees thereof, and all such agreements, certificates of public officials, certificates of
officers and representatives of the Trust and others, and such other documents, papers, statutes and authorities as we deem
necessary to form the basis of the opinion hereinafter expressed. We have assumed the genuineness of the signatures and the
conformity to original documents of the copies of such documents supplied to us as copies thereof.

Based upon the foregoing, we are of the opinion that, after Post-Effective Amendment No. 32 is effective for purposes
of applicable federal and state securities laws, the shares of each series listed on the attached exhibit A, if issued in
accordance with the then current Prospectus and Statement of Additional Information of the Trust, will be legally issued,
fully paid and non-assessable.

We hereby give you our permission to file this opinion with the Securities and Exchange Commission as an exhibit
to Post-Effective Amendment No. 32 to the Registration Statement. This opinion may not be filed with any subsequent
amendment, or incorporated by reference into a subsequent amendment, without our prior written consent. This opinion is
prepared for the Trust and its shareholders, and may not be relied upon by any other person or organization without our prior
written approval.

Very truly yours,

/s/ Greenberg Traurig, LLP

Greenberg Traurig, LLP

GREENBERG TRAURIG, LLP ■ ATTORNEYS AT LAW ■ WWW.GTLAW.COM
2200 Ross Avenue, Suite 5200 ■ Dallas, TX ■ Tel 214.665.3685
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1. Volt Crypto Industry Revolution and Tech ETF
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the references to our firm in this Registration Statement under the Securities Act of 1933 (Form N-1A) of Volt

Crypto Industry Revolution and Tech ETF, a series of shares of beneficial interest in Volt ETF Trust, filed with the Securities

and Exchange Commission.

BBD, LLP

Philadelphia, Pennsylvania
October 1, 2021
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Trust Compliance Manual
Exhibit 5

VOLT ETF TRUST

CODE OF ETHICS
Adopted Under Rule 17j-1 of the Investment Company Act of 1940
I. Introduction.

The Volt ETF Trust (hereinafter referred to as the “Funds”) has approved and adopted this Code of Ethics and has determined,
in accordance with the requirements of Rule 17j-1 of the Investment Company Act of 1940, as amended (the “1940 Act”),
that this Code of Ethics contains provisions that are reasonably designed to prevent Access Persons, as defined herein, from
engaging in conduct prohibited by Rule 17j-1 of the 1940 Act. This Code of Ethics applies to all Access Persons (as defined
herein) of the Funds. The specific policies set forth in Section V.B. hereof and the reporting requirements and procedures
set forth in Section VI hereof, however, do not apply to any Access Person who is subject to the securities transaction
pre-clearance requirements and securities transaction reporting requirements of the applicable code of ethics adopted by a
Fund’s investment adviser, sub-adviser or principal underwriter in compliance with Rule 17j-1 of the 1940 Act and Rule
204-2(a)(12) of the Investment Advisers Act of 1940, as amended (the “Advisers Act”) or Section 15(f) of the Securities
Exchange Act of 1934, as amended (the “1934 Act”), as applicable.

ACCESS PERSONS

Name Title
Date of Access Person

Designation

Tracie A. Coop Secretary May 2021
Tad Park President & Principal Executive Officer May 2021
James Hong Treasurer, Principal Accounting Officer, &

Principal Financial Officer
May 2021

Ashley H. Lanham Assistant Treasurer May 2021
Matthew Baskir Chief Compliance Officer September 2021

II. Legal Requirement.

Rule 17j-1(b) of the 1940 Act makes it unlawful for any officer or manager of the Funds (intended to include one, some or
all Funds, as applicable below) in connection with the purchase or sale by such person of a Security “held or to be acquired”
by the Funds:

A. To employ any device, scheme or artifice to defraud the Funds;

B. To make to the Funds any untrue statement of a material fact or omit to state to the Funds a material fact necessary
in order to make the statements made, in light of the circumstances under which they are made, not misleading;

C. To engage in any act, practice, or course of business which operates or would operate as a fraud or deceit upon the
Funds; or

D. To engage in any manipulative practice with respect to the Funds’ investment portfolios.
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The policies, restrictions, and procedures included in this Code are designed to prevent violations of these prohibitions.

III. Purpose of the Code of Ethics.

The Funds expect that its officers and Trustees will conduct their personal investment activities in accordance with (1)
the duty at all times to place the interests of the Funds’ shareholders first, (2) the requirement that all personal securities
transactions be conducted consistent with this Code of Ethics and in such a manner as to avoid any actual or potential
conflict of interest or any abuse of an individual’s position of trust and responsibility, and (3) the fundamental standard that
investment company personnel should not take inappropriate advantage of their positions. The Funds have determined to
adopt this Code of Ethics to specify a code of conduct for certain types of personal securities transactions that might involve
conflicts of interest or an appearance of impropriety and to establish reporting requirements and enforcement procedures.

IV. Definitions.

A. An “Access Person” with respect to the Funds means (i) any manager or officer of the Funds; any manager, officer
or general partner of that Funds’ investment advisers and sub-advisers (the “Advisers”) or any Advisory Person (as
defined below) of the Funds or the Advisers, or (ii) any manager, officer or general partner of that Funds’ distributor
(if any) who, in the ordinary course of his or her business, makes, participates in or obtains information regarding,
the purchase or sale of Securities (other than Exempt Securities) by the Funds or whose functions or duties as part
of the ordinary course of his or her business relate to the making of any recommendation to the Funds regarding the
purchase or sale of Securities (other than Exempt Securities).

An Access Person’s “immediate family” includes a spouse, minor children, and adults living in the same household
as the Access Person.

B. An “Advisory Person” with respect to the Funds means any manager, officer, general partner, or employee of the
Funds or the Advisers (or of any company in a control relationship to the Funds or the Advisers) who, in connection
with his or her regular functions or duties, makes, participates in, or obtains information regarding the purchase
or sale of Securities (other than Exempt Securities) by the Funds or, whose functions relate to the making of any
recommendations with respect to such purchases or sales; or any natural person in a control relationship to the Funds
who obtains information concerning recommendations made to the Funds with regard to the purchase or sale of
Securities (other than Exempt Securities) by the Funds.

C. “Automatic Investment Plan” means a program in which regular periodic purchases (or withdrawals) are made
automatically in (or from) investment accounts in accordance with a predetermined schedule and allocation. An
Automatic Investment Plan includes a dividend reinvestment plan.

D. “Independent Trustee” means a Trusteed who is not an “interested person” within the meaning of Section 2(a)(19) of
the 1940 Act.

E. “Investment Personnel” of the Funds or of the Funds’ Advisers means:

1. Any employee of the Funds or Advisers (or of any company in a control relationship to the Funds or
Advisers) who, in connection with his or her regular functions or duties, makes or participates in making
recommendations regarding the purchase or sale of securities by the Funds.

2. Any natural person who controls the Funds or Advisers and who obtains information concerning
recommendations made to the Funds regarding the purchase or sale of securities by the Funds.
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F. The “Compliance Officer” is the person or persons designated by the Funds’ Board of Trustees as its Chief
Compliance Officer pursuant to Rule 38a-1 of the 1940 Act. When acting hereunder, the Compliance Officer may
delegate one or more of its duties to third parties, such as the Funds’ Administrator or the Advisers’ compliance
departments.

G. “Exempt Security” means:

1. Direct obligations of the U.S. Government (or any other “government security” as that term is defined
in the 1940 Act), bankers’ acceptances, bank certificates of deposit, commercial paper and high-quality
short-term debt instruments, including repurchase agreements, and shares of registered open-end investment
companies, other than exchange traded funds.

2. Securities purchased or sold in any account over which the Access Person has no direct or indirect influence
or control.

3. Securities purchased or sold in a transaction that is non-volitional on the part of either the Access Person or
the Funds, including mergers, recapitalizations or similar transactions.

4. Securities acquired as a part of an Automatic Investment Plan.

5. Securities acquired upon the exercise of rights issued by an issuer pro rata to all holders of a class of its
securities, to the extent such rights were acquired from such issuer, and sales of such rights so acquired.

6. Securities which the Funds’ investment portfolios are not permitted to purchase under the investment
objectives and policies set forth in the Funds’ then current confidential memorandum or the Funds’
registration statement.

H. An “Initial Public Offering” means an offering of securities registered under the 1933 Act, the issuer of which,
immediately before the registration, was not subject to the reporting requirements of Section 13 or 15(d) of the 1934
Act.

I. A “Limited Offering” means an offering that is exempt from registration under the 1933 Act pursuant to Section 4(2)
or Section 4(6) or pursuant to Rule 504, Rule 505, or Rule 506 under the 1933 Act.

J. “Covered Securities” do not include Exempt Securities and include any note, stock, treasury stock, security future,
bond, debenture, evidence of indebtedness, certificate of interest or participation in any profit-sharing agreement,
collateral-trust certificate, preorganization certificate or subscription, transferable share, investment contract, voting-
trust certificate, certificate of deposit for a security, fractional undivided interest in oil, gas, or other mineral rights,
any put, call, straddle, option, or privilege on any security (including a certificate of deposit) or on any group or
index of securities (including any interest therein or based on the value thereof), or any put, call, straddle, option,
or privilege entered into on a national securities exchange relating to foreign currency, or, in general, any interest or
instrument commonly known as a "security", or any certificate of interest or participation in, temporary or interim
certificate for, receipt for, guarantee of, or warrant or right to subscribe to or purchase any of the foregoing.

K. A Security is “held or to be acquired” by the Funds if within the most recent 15 days it (1) is or has been held by
the Funds, or (2) is being or has been considered by the Funds or the Advisers for purchase or sale by the Funds.
A purchase or sale includes the writing of an option to purchase or sell and any Security that is exchangeable for, or
convertible into, any Security that is held or to be acquired by the Funds.

V. Policies Regarding Personal Securities Transactions.

A. General Policy.
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No Access Person of the Funds shall engage in any act, practice, or course of business that would violate the provisions of
Rule 17j-1(b) set forth above, or in connection with any personal investment activity, engage in conduct inconsistent with
this Code of Ethics. In this regard, each Access Person has a duty at all times to place the interests of the Funds’ shareholders
first and is required to conduct all personal securities transactions consistent with the letter and spirit of this Code and in such
a manner as to avoid any actual or potential conflicts of interest or any abuse of the Access Person’s position of trust and
responsibility. It is a fundamental standard that Access Persons should not take inappropriate advantage of their positions.

B. Specific Policies.

1. Restrictions on Personal Securities Transactions by Access Persons Other than Independent Trustees and
those Persons Listed on Appendix A.

a. No Access Person shall engage in personal accounts, or in accounts for which a supervised person
has beneficial ownership, transactions in “covered securities” (as defined herein) in violation of
Rule 17j-1 or this Code of Ethics. The restrictions on personal securities transactions are principally
focused on securities “held or be acquired” by the Funds and not the entire universe of covered
securities.

There shall be a securities pre-clearance requirement by the CCO if an Access Person knew or, in the
ordinary course of fulfilling his or her official duties as a manager or officer, should have known, that during
the 15-day period before the transaction in a Covered Security (other than an exempt security) or at the time
of the transaction that the Covered Security was purchased or sold by him or her the subject security was
also purchased or sold by the Funds or considered for the purchase or sale by the Funds.

If the pre-clearance provisions of the preceding paragraph apply, no clearance will be given to a
person to purchase or sell any Security (1) on a day when any portfolio of the Funds has a pending
“buy” or “sell” order in that same Security until that order is executed or withdrawn or (2) when the
Compliance Officer has been advised by the Advisers that the same Security is being considered for
purchase or sale for any portfolio of the Funds.

In limited circumstances, the Chief Compliance Officer may make exceptions to prohibitions or
restrictions under this policy. In the event an exception is granted, the Chief Compliance Officer
shall document the rationale for approving such transaction. As a general practice, the Chief
Compliance Officer of the Funds does not have access to non-public information regarding any
investment advisory client's purchase or sale of securities, or nonpublic information regarding the
portfolio holdings of any reportable fund or any person who is involved in making securities
recommendations to investment advisory clients, or who has access to such recommendations that
are nonpublic.

As noted below, the Funds have established procedures by which the Access Persons submit
periodic, but no less than quarterly, attestations concerning their personal securities activities,
including where necessary, trading information regarding transactions in covered securities. The
CCO has put a practice in place by which another officer of the Funds reviews his or her
submissions. The CCO and/or other officers of the Funds will report any material issues to the Board
concerning the personal securities activities of the Access Persons.
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b. Pre-clearance requests must be submitted during New York Stock Exchange hours. Pre-clearance
approvals are valid until 4:00 pm eastern time of the same business day as approval.

c. All purchases of covered securities through an Initial Public Offering or a Limited Offering by any
Access Person who meets the definition of Investment Personnel must receive written authorization
from the Funds’ Compliance Officer prior to effecting such transaction. A record of any decision
and the reason supporting such decision to approve the acquisition by Investment Personnel of Initial
Public Offerings or Limited Offerings shall be made.

d. In limited circumstances, the Chief Compliance Officer may make exceptions to prohibitions or
restrictions under this policy. In the event an exception is granted, the Chief Compliance Officer
shall document the rationale for approving such transaction. As a general practice, the Chief
Compliance Officer of the Funds does not have access to non-public information regarding any
investment advisory client's purchase or sale of securities, or nonpublic information regarding the
portfolio holdings of any reportable fund or any person who is involved in making securities
recommendations to investment advisory clients, or who has access to such recommendations that
are nonpublic.

2. Restrictions on Personal Securities Transactions by Disinterested Trustees and those Persons Listed on
Appendix A.
The Funds recognize that an Independent Trustee and those persons listed on Appendix A do not have on-
going, day-to-day involvement with the operations of the Funds and are not generally privy to information
regarding the research and selection of securities for any of the Funds.

Accordingly, the Funds take the position that less stringent controls are appropriate for Disinterested Trustees
and those listed on Appendix A, as follows:

a. The Securities pre-clearance requirement contained in paragraph V.B.l. above shall also apply to an
Independent Trustee or a person listed on Appendix A if he or knew or, in the ordinary course of
fulfilling his or her official duties as a manager or officer, should have known, that during the 15-day
period before the transaction in a Covered Security or at the time of the transaction that the Covered
Security was purchased or sold by him or her the subject security was also purchased or sold by the
Funds or considered for the purchase or sale by the Funds..

b. If the pre-clearance provisions of the preceding paragraph apply, no clearance will be given to an
Independent Trustee or a person listed on Appendix A to purchase or sell any Security (1) on a day
when any portfolio of the Funds has a pending “buy” or “sell” order in that same Security until
that order is executed or withdrawn or (2) when the Compliance Officer has been advised by the
Advisers that the same Security is being considered for purchase or sale for any portfolio of the
Funds.

VI. Reporting Requirements and Procedures.

A. In order to provide the Funds with information to enable them to determine with reasonable assurance whether the
provisions of this Code of Ethics are being observed by its Access Persons, the Funds have established the following
procedures:
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1. Initial and Annual Holdings Report: Within ten (10) days after a person becomes an Access Person and
annually thereafter, such person, other than an Independent Trustee, or a person listed on Appendix A,
as provided above, shall submit to the Compliance Officer a completed Initial/Annual Holdings Report in
the form attached hereto as Appendix B (initial) and Appendix D (annual) (or another form of written
submission containing all required information and acceptable to the Compliance Officer) that lists all
Covered Securities other than Exempt Securities in which such Access Person has a Beneficial Interest.
Access Persons may also provide information as to Exempt Securities that they own or in which they have
any direct or indirect beneficial interest. Each holdings report must contain, at a minimum, (a) the title and
type of security, and as applicable and exchange ticker symbol or CUSIP number, number of shares and
principal amount of each Reportable Security in which the Access Person has any direct or indirect beneficial
ownership; (b) the name of any broker, dealer or bank with which the Access Person maintains an account
in which any securities are held for the Access Person’s direct or indirect benefit; and (c) the date the Access
Person submits the report. The Initial Holdings Report must be current as of a date no more than 45 days
prior to the date the person became an Access Person and the Annual Holdings Report shall be submitted
no later than January 31 and must be current as of a date no more than 45 days prior to the date the report
is submitted. In lieu of providing such a report, an Access Person may provide account statements to the
Compliance Officer.

2. In addition, each Access Person of the Funds, other than an Independent Trustee, or a person listed on
Appendix A, as provided above, may direct his or her broker to supply to the Compliance Officer, on a
timely basis, duplicate copies of confirmations of all Covered Securities transactions, in which the person
has, or by reason of such transaction acquires, any direct or indirect beneficial ownership and copies of
periodic statements for all securities accounts.

3. Quarterly Report: Each Access Person of the Funds, other than an Independent Trustee as provided above,
shall submit a securities transactions report in the form attached hereto as Appendix C to the Compliance
Officer (or another form of written submission containing all required information and acceptable to the
Compliance Officer), showing all transactions in Securities other than Exempt Securities in which the person
has, or by reason of such transaction acquires, any direct or indirect beneficial ownership, as well as all
accounts established with brokers, dealers, or banks during the quarter in which any Covered Securities were
held for the direct or indirect beneficial interest of the Access Person . Such reports shall be filed no later
than 30 days after the end of each calendar quarter. An Access Person of the Funds need not make a quarterly
transaction report under this paragraph if all of the information required by this paragraph 3 is contained
in the brokerage confirmations or account statements required to be submitted under this paragraph. The
reports must include the date on which such report was submitted to the Compliance Officer.

The Funds have established procedures by which the Access Persons submit periodic, but no less than
quarterly, attestations concerning their personal securities activities, including where necessary, trading
information regarding transactions in covered securities. The CCO has put a practice in place by which
another officer of the Funds reviews his or her submissions. The CCO and/or other officers of the Funds will
report any material issues to the Board concerning the personal securities activities of the Access Persons.

4. An Independent Trustee need not make an initial or annual holdings report but shall submit the same
quarterly report as required under paragraph 3 to the Compliance Officer, but only for a transaction in a
Covered Security where he or she knew (or should have known) at the time of the transaction or, in the
ordinary course of fulfilling his or her official duties as a manager or officer, should have known that
during the 15-day period immediately preceding or after the date of the transaction, such Security is or was
purchased or sold, or considered for purchase or sale, by the Funds.
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5. The Compliance Officer shall notify each Access Person of the Funds who may be subject to the pre-
clearance requirement or required to make reports pursuant to this Code of Ethics that such person is subject
to the pre-clearance or reporting requirements and shall deliver a copy of this Code of Ethics to each such
person. Any amendments to this Code of Ethics shall be similarly furnished to each person to whom this
Code of Ethics is applicable.

6. The Compliance Officer shall review the initial holdings reports, annual holdings reports and quarterly
transaction reports received, and as appropriate compare the reports with the pre-clearance authorization
received, and report to the Funds’ Board of Trustees:

a. with respect to any transaction that appears to evidence a possible violation of this Code of Ethics; and

b. apparent violations of the reporting requirement stated herein.

7. The Board shall consider reports made to it hereunder and shall determine whether the policies established in
Sections V and VI of this Code of Ethics have been violated, and what sanctions, if any, should be imposed
on the violator, including but not limited to a letter of censure, suspension or termination of the employment
of the violator, or the unwinding of the transaction and disgorgement of any profits to the respective Funds.
The Board shall review the operation of this Code of Ethics at least once a year and any material changes
hereto will be approved by the Board at the next scheduled quarterly board meeting and in no case more
than six months after such change. Certain Access Persons, in addition to the Disinterested Trustees, will
not have an on-going, day-to-day involvement with the Funds. The Compliance Officer will be responsible
for determining which Access Persons this applies to and will list such persons on Appendix A to this Code
of Ethics. Any amendment to Appendix A will not require approval or ratification by the Board, but the
Compliance Officer will provide the Board with notice of the amendment at the next scheduled quarterly
board meeting.

8. The Advisers and the Funds’ principal underwriter (if any) shall adopt, maintain and enforce separate codes
of ethics with respect to their personnel in compliance with Rule 17j 1 and Rule 204 A 1 of the Advisers Act
or Section 15(f) of the 1934 Act, as applicable, and shall forward to the Compliance Officer and the Funds’
counsel copies of such codes and all future amendments and modifications thereto. Any material changes
to these codes will be approved by the Board at the next scheduled quarterly board meeting and in no case
more than six months after such change, as required by Rule 17j-1 of the 1940 Act.

9. At each quarterly Board meeting, the Compliance Officer and the Advisers shall provide a written report to
the Funds’ Board of Trustees stating:

a. any reported Covered Securities transaction that occurred during the prior quarter that may have been
inconsistent with the provisions of the Codes of Ethics adopted by the Funds or Advisers; and

b. all disciplinary actions taken in response to such violations.

10. At least once a year, the Advisers shall provide to the Board a written report which contains: (a) a
summary of existing procedures concerning personal investing by Advisory Persons and any changes in the
procedures during the past year; (b) an evaluation of current compliance procedures and a report on any
recommended changes in existing restrictions or procedures based upon the Funds’ experience under this
Code of Ethics, industry practices, or developments in applicable laws and regulations; (c) a description of
any issues arising under the Code of Ethics or procedures since the last report, including, but not limited
to, information about material violations of the Code of Ethics or procedures and sanctions imposed in
response to material violations; and (d) a certification that the procedures which have been adopted are those
reasonably necessary to prevent Access Persons from violating the Codes of Ethics.
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VII. Confidentiality

No Access Person shall reveal to any other person (except in the normal course of his or her duties on behalf of the Funds) any
information regarding securities transactions by the Funds or consideration by the Funds or Advisers of any such securities
transactions.

All information obtained from any Access Person hereunder shall be kept in strict confidence, except that reports of securities
transactions hereunder will be made available to the Securities and Exchange Commission or any other regulatory or self-
regulatory organization to the extent required by law or regulation.

VIII. Certification

Each Access Person will be required to certify annually that he or she has read and understood this Code of Ethics and will
abide by it. Each Access Person will further certify that he or she has disclosed or reported all personal securities transactions
required to be disclosed or reported under the Code of Ethics. A form of such certification is attached hereto as Exhibit E.
IX. Recordkeeping

The Funds will maintain the following records:

A. a copy of this Code of Ethics and the Advisers’ Code of Ethics that is in effect, or at any time within the past five
years was in effect, in an easily accessible place;

B. a record of any violation of the Code of Ethics, and of any action taken as a result of the violation, in an easily
accessible place for at least five years after the end of the fiscal year in which the violation occurs;

C. a record of all persons, currently or within the past five years, who are or were required to submit reports under
Section VI.A. of this Code of Ethics, or who are or were responsible for reviewing those reports, in an easily
accessible place;

D. a copy of each report required under Section VI.A. of this Code of Ethics for at least five years after the end of the
fiscal year in which it is made, the first two years in an easily accessible place; and

E. a record of any approvals relating to Initial Public Offerings and Limited Offerings for at least five years after the
end of the fiscal year in which the approval is granted.
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Appendix A. INDEPENDENT TRUSTEES

Gary DiCenzo

Thomas R. Galloway
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Appendix B. INITIAL HOLDINGS REPORT

The following is a list of all investment accounts and Securities not held in such accounts in which I have Beneficial
Ownership, and such information is current as of a date no more than 30 days prior to the date hereof: Table 1 – Investment
Accounts Instructions:

• Provide the information requested below for each investment account in which you have Beneficial Ownership.
Indicate “N/A” or “None” if appropriate.

• Attach the most recent account statement for each account identified.

• Attach separate sheets if necessary

Date of
Transaction

Name of
Reportable

Security

Ticker
Symbol or

CUSIP

No. of Shares
or Principal

Amount

Maturity Date
and Interest

Rate (if
applicable)

Price

Name of
Broker,

Dealer or
Bank where

held
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Table 2 – Other Investment Holdings

Instructions:

• If you have Beneficial Ownership in any Securities that are not held in an investment account listed above
(stock certificates, private equity investments), list them below. Indicate “N/A” or “None” if appropriate. Attach
separate sheets if necessary

Date of
Transaction

Name of
Reportable

Security

Ticker
Symbol or
CUSIP (if

applicable)

No. of Shares
or Principal

Amount

Maturity Date
and Interest

Rate (if
applicable) Price

Name of Firm
where assets
are custodied
(if applicable)

Name __________________________________________________

Signature _______________________________________________

Date: _____________________________________________________

CCO Signature _____________________________________________________

Date of Review _____________________________________________________
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Appendix C. QUARTERLY TRANSACTION REPORT

QUARTERLY TRANSACTION REPORT

NAME (print) ________________________________________________

CALENDAR QUARTER ENDED _______________________________________

DATE SUBMITTED _________________________________________________

Securities Transactions

Please provide the following information for any reportable securities transactions during the quarter (Note: Transactions in
both Public and Private [i.e., limited offerings] Reportable Securities are required to be reported, unless otherwise exempted
under the Code.)

Date of
Transaction

Title of
Reportable

Security

Ticker
Symbol or

CUSIP

No. of
Shares or
Principal
Amount

Maturity
Date and
Interest
Rate (if

applicable)

Type of
Transaction
(buy, sell or

other –
describe)

Price

Name of
Broker,

Dealer or
Bank

Effecting
Transaction

☐ I had no transactions involving Reportable Securities during the preceding calendar quarter that were required to be
reported.

☐ I had transactions involving Reportable Securities during the preceding calendar quarter and are contained on
statements which are submitted to the Chief Compliance Officer.
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Securities Accounts

If you established and/or closed a securities account during the quarter, please provide the following information:

Name of Broker, Dealer or Bank Date Account was
Established

Date Account was
Closed

Name(s) on and Type of Account

☐ I did not establish or close a securities account during the preceding calendar quarter.

I certify that I have included in this report (and in the brokerage statement(s) for this quarter that I have previously provided)
all securities transactions and accounts required to be reported in accordance with the Code of Ethics. I further certify that
to the best of my knowledge all information provided and representations made are true and accurate and I will comply with
the Code of Ethics, and immediately report any potential conflicts of interest I may detect in the future.

SIGNATURE ______________________________________________________________

DATE _____________________________________________________________________________

Initial Holdings Report
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Appendix D. ANNUAL HOLDINGS REPORT

This report must be completed and returned to the Compliance Department no later than 30 days after the end of
the year.

I. Personal Securities Transactions (Check the ONE statement that applies)

☐ I hereby certify that I and/or members of my household have engaged in one or more transactions during the last calendar
quarter. A list of these personal securities transactions is attached. (Note: you do not need to complete the attached security
detail section of this report if all of your trading confirmations and account statements are already being delivered to the
Chief Compliance Officer).

☐ Neither I, nor any member of my household, have engaged in any transactions during the last calendar quarter.

II. New Accounts Established (Check the ONE statement that applies)

☐ I, or a member of my household, have established the following new accounts with brokers, dealers or banks in which
securities are held for my direct or indirect benefit.

Name of Broker, Dealer or Bank Date Account was
Established

Account Title

☐ Neither I nor any member of my household established any new accounts during the last calendar quarter.

III. Holdings in Private Placement and Limited Offerings

Only report holdings in private placements and limited partnership investments acquired during the last year.

If you have no holdings in private placements and limited partnership investments, please write “N/A” in the first blank
window.

Name of Private Placement or Limited
Partnership

Amount of Initial
Investment

Date of
Investment

Purpose of LP

IV. Annual Holdings
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☐ I certify that I have supplied the Compliance Department copies of statements for any accounts maintained by me or
members of my household as of the date of the last calendar year.

V. Annual Acknowledgement

I acknowledge that I have received a copy of the current Compliance Manual and Code of Ethics and I represent that:

a. I acknowledge receipt of a copy of the Trust’s Code of Ethics. I have read its terms and understand that I am fully
subject to its provisions.

b. I have specifically read the Code of Ethics and I understand that it applies to me and to all Investments in which I
have or acquire Beneficial Ownership. I have read the definition of “Beneficial Ownership” contained within the
Code of Ethics, and I understand that I may be deemed to have Beneficial Ownership in Investments owned by
members of my Household and that transactions effected by members of my Household may therefore be subject to
this Code of Ethics.

c. I agree that in case of a violation, I may be subject to various possible sanctions (pursuant to both the Code of Ethics
and the Compliance Manual) and as determined by the Chief Compliance Officer. Possible sanctions include verbal
and written warnings, fines, trading suspensions, reversal of trades by which I agree to disgorge and forfeit any
profits or absorb any loss on prohibited transactions, termination of employment, civil referral to the Securities and
Exchange Commission, and criminal referral.

Printed Name _____________________________________________________________________

Signature _________________________________________________________________________

Date _____________________________________________________________________________

CCO Review: __________

Date: ________________
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Appendix E. INITIAL ACKNOWLEDGEMENT

__________________________________________________________________________

Last Name First Name MI

___________________________________________________________________________

Date of Hire

I acknowledge that I have received a copy of the current Code of Ethics and I represent that:

a. I acknowledge receipt of a copy of the Code of Ethics contained therein. I have read its terms and understand that
I am fully subject to its provisions.

b. I have specifically read the Code of Ethics and I understand that it applies to me and to all Investments in which I
have or acquire Beneficial Ownership. I have read the definition of “Beneficial Ownership” contained within the
Code of Ethics, and I understand that I may be deemed to have Beneficial Ownership in Investments owned by
members of my Household and that transactions effected by members of my Household may therefore be subject
to this Code of Ethics.

c. I agree that in case of a violation, I may be subject to various possible sanctions (pursuant to both the Code
of Ethics and the Compliance Manual) and as determined by the Chief Compliance Officer. Possible sanctions
include verbal and written warnings, fines, trading suspensions, reversal of trades by which I agree to disgorge and
forfeit any profits or absorb any loss on prohibited transactions, termination of employment, civil referral to the
Securities and Exchange Commission, and criminal referral.

d. I will comply with the Compliance Manual and the Code of Ethics in all respects.

SIGNATURE __________________________________________________________

DATE SUBMITTED _______________________________________________________________

CCO REVIEW ___________________________________________________________________

DATE _________________________________________________________________________
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Exhibit (p)(2)
6. PROTECTION OF NON-PUBLIC INFORMATION

6.1 CODE OF ETHICS – ADOPTION AND REVIEW

I. Statement of General Principles

This Code of Ethics has been adopted by the Adviser for the purpose of instructing all employees,
officers, and directors of the Adviser in their ethical obligations and to provide rules for their personal securities
transactions. All such persons owe a fiduciary duty to the Adviser’s clients. A fiduciary duty means a duty of
loyalty, fairness and good faith towards the clients, and the obligation to adhere not only to the specific provisions
of this Code but to the general principles that guide the Code. These general principles are:

• The duty at all times to place the interests of clients first;

• The requirement that all personal securities transactions be conducted in a manner consistent with
the Code of Ethics and in such a manner as to avoid any actual or potential conflict of interest or
any abuse of any individual’s position of trust and responsibility; and

• The fundamental standard that such employees, officers, and directors should not take inappropriate
advantage of their positions, or of their relationship with clients.

It is imperative that the personal trading activities of the employees, officers, and directors of the Adviser
be conducted with the highest regard for these general principles in order to avoid any possible conflict of
interest, any appearance of a conflict, or activities that could lead to disciplinary action. This includes executing
transactions through or for the benefit of a third party when the transaction is not in keeping with the general
principles of this Code.

All personal securities transactions must also comply with the Adviser's Insider Trading Policy and
Procedures. Employees shall comply at all times with all applicable federal securities laws. Federal securities laws
means the Securities Act of 1933, the Securities Exchange Act of 1934, the Sarbanes-Oxley Act of 2002, the
Investment Company Act of 1940, the Investment Advisers Act of 1940, Title V of the Gramm-Leach-Bliley Act,
any rules adopted by the Securities & Exchange Commission under any of these statutes, the Bank Secrecy Act
as it applies to funds and investment advisers, and any rules adopted thereunder by the Securities & Exchange
Commission or the Department of the Treasury. Employees shall at all times maintain the confidentiality of client
identities, security holdings, financial circumstances and other confidential information. Employees shall report
any violations of this Code of Ethics promptly to the Compliance Officer.

II. Definitions

A. Advisory Employees: any employee, officer, or director of the Adviser (or of any company in a
control relationship to the Adviser) who, in connection with his or her regular functions or duties, participates in
or makes recommendations with respect to the purchase or sale of securities; and any natural person who controls
the Adviser and who obtains information about recommendations with respect to the purchase or sale of
securities. Advisory Employees also include all of the Adviser’s “supervised persons” within the meaning of the
Advisers Act who have access to nonpublic information regarding any clients’ purchase or sale of securities, or
nonpublic information regarding the portfolio holdings of any “reportable fund” within the meaning of the
Advisers Act (i.e., any investment company advised by the Adviser or an affiliate, or underwritten by an affiliate
of the Adviser). The Compliance Officer will maintain a current list of all Advisory Employees.
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B. Automatic Investment Plan: a program in which regular periodic purchases (or withdrawals) are
made automatically in (or from) investment accounts in accordance with a predetermined schedule and
allocation. An Automatic Investment Plan includes a dividend reinvestment plan.

C. Beneficial Interest: ownership or any benefits of ownership, including the opportunity to
directly or indirectly profit or otherwise obtain financial benefits from any interest in a security.

D. Compliance Officer: the Compliance Officer is Jay Park.

E. Employee Account: each account in which an Employee or a member of his or her family has
any direct or indirect Beneficial Interest or over which such person exercises control or influence, including, but
not limited to, any joint account, partnership, corporation, trust or estate. An Employee’s family members include
the Employee’s spouse, minor children, any person living in the home of the Employee and any relative of the
Employee (including in- laws) to whose support an Employee directly or indirectly contributes.

F. Employees: the employees, officers and directors of the Adviser, including
Advisory Employees. The Compliance Officer will maintain a current list of all Employees.

G. Exempt Transactions: transactions which are 1) effected in an amount or in a manner over
which the Employee has no direct or indirect influence or control, 2) pursuant to an Automatic Investment Plan,
3) in connection with the exercise or sale of rights to purchase additional securities from an issuer and granted by
such issuer pro-rata to all holders of a class of its securities, 4) in connection with the call by the issuer of a
preferred stock or bond, or 5) pursuant to the exercise by a second party of a put or call option.

H. Funds: any series of any investment company to which the Adviser provides investment advice.

I. Related Securities: securities issued by the same issuer or issuer under common control, or when
either security gives the holder any contractual rights with respect to the other security, including options,
warrants or other convertible securities.

J. Securities: any note, stock, treasury stock, bond, debenture, evidence of indebtedness, certificate
of interest or participation in any profit-sharing agreement, collateral- trust certificate, pre-organization certificate
or subscription, transferable share, investment contract, voting-trust certificate, certificate of deposit for a
security, fractional undivided interest in oil, gas or other mineral rights, or, in general, any interest or instrument
commonly known as a “security,” or any certificate or interest or participation in temporary or interim certificate
for, receipt for, guarantee of, or warrant or right to subscribe to or purchase (including options) any of the
foregoing; except for the following: 1) securities issued by the government of the United States, 2) bankers’
acceptances, 3) bank certificates of deposit, 4) commercial paper, 5) high quality short-term debt instruments,
including repurchase agreements, and 5) shares of unaffiliated registered open-end investment companies, other
than exchange traded funds.
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K. Securities Transaction: the purchase or sale, or any action to accomplish the purchase or sale,
of a Security for an Employee Account. The term Securities Transaction does not include transactions executed
by the Adviser for the benefit of unaffiliated persons, such as investment advisory and brokerage clients.

III. Personal Investment Guidelines

A. Personal Accounts

1. The Personal Investment Guidelines in this Section III do not apply to Exempt Transactions
unless the transaction involves a private placement or initial public offering. Employees must remember that
regardless of the transaction’s status as exempt or not exempt, the Employee’s fiduciary obligations remain
unchanged.

2. Employees may not execute a Securities Transaction on a day during which a purchase or sell
order in that same Security or a Related Security is pending for a client unless the Securities Transaction is
combined (“blocked”) with the client’s transaction. Securities Transactions executed in violation of this prohibition
shall be unwound or, if not possible or practical, the Employee must disgorge to the client(s) the value received
by the Employee due to any favorable price differential received by the Employee. For example, if the Employee
buys 100 shares at $10 per share, and a client buys 1000 shares at $11 per share, the Employee will pay $100 (100
shares x $1 differential) to the client.

3. Any Securities Transactions in a private placement must be authorized by the Compliance
Officer, in writing, prior to the transaction. In connection with a private placement acquisition, the Compliance
Officer will take into account, among other factors, whether the investment opportunity should be reserved for a
client, and whether the opportunity is being offered to the Employee by virtue of the Employee’s position with
the Adviser. If the private placement acquisition is authorized, the Compliance Officer shall retain a record of
the authorization and the rationale supporting the authorization. Employees who have been authorized to acquire
securities in a private placement will, in connection therewith, be required to disclose that investment if and when
the Employee takes part in any subsequent investment in the same issuer. In such circumstances, the determination
to purchase Securities of that issuer on behalf of a client will be subject to an independent review by personnel of
the Adviser with no personal interest in the issuer.

4. Employees are prohibited from acquiring any Securities in an initial public offering without the
prior written approval of the Compliance Officer. This restriction is imposed in order to preclude any possibility
of an Employee profiting improperly from the Employee’s position with the Adviser. If the initial public offering
is authorized, the Compliance Officer shall retain a record of the authorization and the rationale supporting the
authorization.
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B. Gifts and Gratuities

No Advisory Employee shall, directly or indirectly, give or permit to be given anything of value
(including gratuities) in excess of $100 per individual per year where such payment or gratuity is in relation to
the business of the Adviser. This limitation does not include customary business entertainment, such as dinners or
sporting events ,where the Advisory Employee is the host of the dinner or event. Gifts of tickets to sporting events
or similar gifts where an Advisory Employee does not accompany the client are subject to the $100 limits cited
above.

Any gift to a client or prospective client by an Advisory Employee must be pre-approved by the
Chief Compliance Officer. Documentation of the request for pre-approval and the approval granted by the Chief
Compliance Officer must be maintained by the Chief Compliance Officer.

C. Other Restrictions

Employees are prohibited from serving on the boards of directors of publicly traded companies,
absent prior authorization by the Compliance Officer. The consideration of prior authorization will be based upon
a determination that the board service will be consistent with the interests of clients. In the event that board service
is authorized, Employees serving as directors will be isolated from other Employees making investment decisions
with respect to the securities of the company in question.

IV. Compliance Procedures

A. Employee Disclosure

1. Within ten (10) days of commencement of employment with the Adviser, each
Employee must certify that he or she has read and understands this Code and recognizes
that he or she is subject to it, and must disclose the following information as of a date
no more than 45 days prior to the date the person became an Employee: a) the title, type,
CUSIP or ticker symbol, number of shares and principal amount of each Security in which
the Employee has a Beneficial Interest when the person became an Employee, b) the name
of any broker/dealer with whom the Employee maintained an account when the person
became an Employee, and c) the date the report is submitted.

2. Annually, each Employee must certify that he or she has read and understands this
Code and any amendment, and recognizes that he or she is subject to it, that he or she has
complied with the requirements of this Code and has disclosed or reported all personal
Securities Transactions required to be disclosed or reported pursuant to the requirements
of this Code. In addition, each Employee shall annually provide the following information
(as of a date no more than 45 days before the report is submitted): a) the title, type, CUSIP
or ticker symbol, number of shares and principal amount of each Security in which the
Employee had any Beneficial Interest, b) the name of any broker, dealer or bank with
whom the Employee maintains an account in which any Securities are held for the direct
or indirect benefit of the Employee, and c) the date the report is submitted.
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B. Compliance

1. All Employees must provide copies of all periodic broker account statements to
the Compliance Officer. Each Employee must report, no later than 30 days after the close of each calendar
quarter, on the Securities Transaction Report form provided by the Adviser, all transactions in which the
Employee acquired or sold any direct or indirect Beneficial Interest in a Security, including Exempt Transactions,
and certify that he or she has reported all transactions required to be disclosed pursuant to the requirements of this
Code. The Report may, however, exclude transaction effected pursuant to an Automatic Investment Plan. The
report will also identify any trading account, in which the Employee has a direct or indirect Beneficial Interest,
established during the quarter with a broker, dealer or bank.

2. The Compliance Officer will, on a quarterly basis, check the trading account
statements provided by brokers to verify that the Employee has not violated the Code. The Compliance Officer
shall identify all Employees, inform those persons of their reporting obligations, and maintain a record of all
current and former access persons.

3. If an Employee violates this Code, the Compliance Officer will report the
violation to the Board of each Fund for appropriate remedial action which, in addition to the actions specifically
delineated in other sections of this Code, may include a reprimand of the Employee, or suspension or termination
of the Employee’s relationship with the Fund and/or the Adviser.

4. If the Adviser has only one Advisory Employee, the Advisory Employee need
not file the reports required in Section IV(A)(1) and (2) nor obtain the approvals required by Section III(A)(3)
and (4) if the Advisory Employee maintains records of all personal holdings and transactions that would
otherwise be reported.
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Total
Volt Crypto Industry Revolution and Tech ETF
FUND SUMMARY
Investment Objective:
The Volt Crypto Industry Revolution and Tech ETF (the “Fund”) seeks to provide 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. Investors
purchasing or selling shares of the Fund in the secondary market may be subject to costs (including customary
brokerage commissions) charged by their broker. These costs are not included in the expense example below.

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

Annual Fund Operating
Expenses

Volt Crypto Industry Revolution and Tech ETF
Volt Crypto Industry Revolution and Tech ETF

Management Fees 0.85%
Distribution and 12b-1 Fees none
Other Expenses none [1]

Total Annual Fund Operating Expenses 0.85%
[1] Estimated for the current fiscal year.
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 (or
you hold) 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:

Expense Example One
Year

Three
Years

Volt Crypto Industry Revolution and Tech ETF | Volt Crypto Industry Revolution and Tech
ETF | USD ($) 87 271

Expense Example No
Redemption

One
Year

Three
Years

Volt Crypto Industry Revolution and Tech ETF | Volt Crypto Industry Revolution and Tech
ETF | USD ($) 87 271

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. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. Because the Fund is newly organized, portfolio
turnover information is not yet available.

Principal Investment Strategies
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by
investing a majority of its net assets in U.S. and foreign companies with exposure to bitcoin and its supporting
infrastructure. The Advisor applies an option overlay strategy to the Fund’s equity investments.
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The Fund defines companies with exposure to bitcoin as “Bitcoin Industry Revolution Companies”, which are
domestic and foreign (including American Depository Receipts (“ADRs”)) companies that: (i) hold a majority
of their net assets in bitcoin on their balance sheet as can be reasonably determined by the company’s annual
filings (e.g. filings on Form 10k or foreign equivalents) from the past 12 months; and/or (ii) derive a majority
of their revenue or profits directly from mining, lending, transacting in bitcoin, or manufacturing bitcoin mining
equipment as can be reasonably determined by the company’s annual filings from the past 12 months. The Bitcoin
Industry Revolution Companies noted in (i) above will not include Canadian ETFs or private funds and will
include no more than 15% of the Fund’s net assets in GBTC.
While the Fund has a bitcoin industry focus, under normal circumstances, the Fund will invest at least 80%
of its net assets (plus any borrowings for investment purposes) in Bitcoin Industry Revolution Companies and
Technology Companies, options on those companies and ETFs with exposure to those companies. Under normal
circumstances, the Fund will invest the majority of its net assets (plus any borrowings for investment purposes)
in Bitcoin Industry Revolution Companies. The remainder of the Fund’s net assets used to satisfy the 80% test
set forth above will be invested in Technology Companies, and at least 15% of the Fund’s net assets will be
in Technology Companies. “Technology Companies” are companies that derive at least 50% of their revenue
from software, technology hardware, and/or products or services that rely on self-developed processing chips or
artificial intelligence chips.
The Fund may also invest up to 20% of the portfolio to gain broad equity market exposure, including through
ETFs, to offset the risk of the focused portfolio. The Fund will not directly invest in bitcoin but will invest in
companies that support bitcoin and the bitcoin blockchain industry.
Bitcoin is a digital asset that is created and transmitted through the operations of the peer-to-peer Bitcoin network,
a decentralized network of computers that operates on cryptographic protocols. No single entity owns or operates
the Bitcoin network, the infrastructure of which is collectively maintained by a decentralized user base. The
Bitcoin network allows people to exchange tokens of value, called bitcoin, which are recorded on a public
transaction ledger known as a blockchain. Bitcoin can be used to pay for goods and services, or it can be converted
to fiat currencies (traditional currencies, such as the U.S. dollar, that are government-issued and are not backed by
a physical commodity, such as gold or silver) at rates determined by digital asset exchanges that trade bitcoin or
in individual end-to-end user transactions under a barter system.
Bitcoin is one among many uses of blockchain technology. Blockchain technology is an emerging technology that
is redefining how a record of value is maintained. Blockchain technology seeks to solve transactional challenges
of counterparty trust and the need for a central repository or ledger by providing a transparent and secure process
to transfer and digitally record information on a shared transaction database through a secure, decentralized, peer-
to-peer distributed ledger. In this regard, it is designed to facilitate the transfer of information or property between
users such that the transfer is guaranteed to be secure and known to all participants and shared across a distributed
network where, once verified, the legitimacy of the transfer cannot be challenged. Blockchain technology may be
used to support a vast array of business applications in many different industries and markets, and the extent of
its versatility has not yet been fully explored. As a result, the Fund may invest in equity securities of operating
companies with investments in bitcoin and bitcoin’s blockchain technology that focus on or have exposure to a
wide variety of industries and countries, including emerging markets.
The Fund will invest up to 25% of the Fund’s assets in a single analytics software company that the Advisor
believes is generally bullish on bitcoin and may be positioned to benefit in a rise in bitcoin value due to their
willingness to convert free cash into bitcoin.
In selecting companies that the Advisor believes are relevant to the Fund’s investment objective, the Advisor
seeks to identify, using its own internal research and analysis, companies capitalizing on bitcoin and bitcoin’s
blockchain technology or that are enabling or supporting the further development of bitcoin or bitcoin investments
in the markets in which they operate. The Advisor’s internal research and analysis leverages insights from diverse
sources, including internal and external research, and indicators such as the Stock-to-Flow model, which evaluates
the current stock of bitcoin against the flow of new bitcoin mined that year. The Advisor uses such research to
develop and refine its investment themes and identify and take advantage of trends that have ramifications for
individual companies or entire industries.
Under normal circumstances, primarily all of the Fund’s assets will be invested in equity securities and options
on those equity securities, including common stocks, partnership interests, business trust shares and other equity
investments or ownership interests in business enterprises and ETFs. The Fund’s investments will include small-,
medium- and large-capitalization companies. The Fund’s investments in foreign equity securities will be in both
developed and emerging markets. The Fund may invest in foreign securities (including investments in ADRs) and
securities listed on local foreign exchanges.
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The Fund is classified as a “non-diversified” investment company under the Investment Company Act of 1940, as
amended, which means that the Fund may invest a high percentage of its assets in a fewer number of issuers.
Option Overlay Strategy
Up to twenty percent of the Fund’s net assets will be subject to the Fund’s option overlay. The option overlay
consists of purchasing exchange-traded and over the counter (“OTC”) put options on the NASDAQ® 100 Index,
S&P 500® Index, a NASDAQ® 100 Index ETF, an S&P 500 Index ETF, or individual securities and call options
on individual securities. When the Fund purchases a call option, the Fund has the right, but not the obligation, to
buy a stock or other asset at a specified price (strike price) within a specific time period. When the Fund purchases
a put option, the Fund has the right, but not the obligation, to sell a stock or other asset at a specified price (strike
price) within a specific time period.
The option overlay is a strategic, persistent exposure meant to hedge against market movements or capture
movements in individual companies. If the market goes up, the Fund’s returns may outperform the market because
the Advisor will sell or exercise the call options. If the market goes down, the Fund’s returns may fall less than
the market because the Advisor will sell or exercise the put options. The Advisor selects options based upon
its evaluation of relative value based on cost, strike price (price that the option can be bought or sold by the
option holder) and maturity (the last date the option contract is valid) and will exercise or close the options
based on maturity or portfolio rebalancing requirements. The Fund anticipates purchasing and selling options on
a monthly, quarterly, and annual basis, depending upon the Fund’s rebalancing requirements and the individual
option expiration dates. However, the Fund may rebalance its option portfolio on a more frequent basis for a
number of reasons such as market volatility renders the protection provided by the option strategy ineffective or
an option position has appreciated to the point that it is prudent to decrease the Fund’s exposure and realize gains
for the Fund’s shareholders. While the option overlay is intended to improve the Fund’s performance, there is no
guarantee that it will do so.
The value of the Fund’s call options is expected to rise in proportion to the rise in value of the underlying assets,
but the amount by which the Fund’s options increase or decrease in value depends on how far the market has
moved from the time the options position was initiated. The value of the Fund’s call options may rise faster than
the market if the Advisor successfully selects options that appreciate in value.

Principal Investment Risks
Risk is inherent in all investing. The loss of your money is a principal risk of investing in the Fund. The Fund is
subject to certain risks, including the principal risks noted below, any of which may adversely affect the Fund’s net
asset value per share (“NAV”), trading price, yield, total return and ability to meet its investment objective. An
investment in the Fund is not a deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and
is not insured by the Federal Deposit Insurance Corporation or any other government agency.
Single Issuer Investment Risk. The Fund focuses its assets (i.e., invests up to 25% of its assets) in securities of
a single issuer and, as a result, the Fund may be subject to greater volatility with respect to its portfolio securities
than a Fund that is more broadly diversified. Accordingly, the Fund is subject to the risk that its performance may
be hurt disproportionately by the poor performance of a single issuer.
Bitcoin Exposure Risk. Cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are
digital assets designed to act as a medium of exchange. Cryptocurrency is an emerging asset class. There are
thousands of cryptocurrencies, the most well-known of which is bitcoin.
Cryptocurrency generally operates without central authority (such as a bank) and is not backed by any
government. Cryptocurrency is not legal tender. Federal, state and/or foreign governments may restrict the use and
exchange of cryptocurrency, and regulation in the United States is still developing. The market price of bitcoin
has been subject to extreme fluctuations. If cryptocurrency markets continue to be subject to sharp fluctuations,
the Fund’s shareholders may experience losses. Similar to fiat currencies (i.e., a currency that is backed by
a central bank or a national, supra-national or quasi-national organization), cryptocurrencies are susceptible to
theft, loss and destruction. Cryptocurrency exchanges and other trading venues on which cryptocurrencies trade
are relatively new and, in most cases, largely unregulated and may therefore be more exposed to fraud and
failure than established, regulated exchanges for securities, derivatives and other currencies. The companies in
which the Fund invests and the Fund’s indirect investment in bitcoin remain subject to volatility experienced by
the cryptocurrency exchanges and other cryptocurrency trading venues. Such volatility can adversely affect an
investment in the Fund.
Derivatives Risk. Options are a derivative investment. The use of derivative instruments involves risks different
from, or possibly greater than, the risks associated with investing directly in securities and other traditional
investments. These risks include (i) the risk that the counterparty to a derivative transaction may not fulfill its
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contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk that changes in the value of
the derivative may not correlate perfectly with the underlying asset, rate or index.
Option Risk. As the buyer of a put or call option, the Fund risks losing the entire premium invested in the option
if the Fund does not exercise the option.
Over-the-Counter Market Risk. Securities and options traded in over-the-counter markets may trade less
frequently and in limited volumes and thus exhibit more volatility and liquidity risk, and the prices paid by
the Fund in over-the-counter transactions may include an undisclosed dealer markup. The Fund is also exposed
to default by the over-the-counter option writer who may be unwilling or unable to perform its contractual
obligations to the Fund.
Blockchain Technology Investments Risk. An investment in companies actively engaged with blockchain
technology (which underpins bitcoin and the Bitcoin network) may be subject to the following risks:
• The technology is new and many of its uses may be untested. The mechanics of using distributed ledger technology to transact

in other types of assets, such as securities or derivatives, is less clear. There is no assurance that widespread adoption will occur.
A lack of expansion in the usage of blockchain technology could adversely affect an investment in the Fund.

• Theft, loss or destruction. Transacting on a blockchain depends in part specifically on the use of cryptographic keys that are
required to access a user’s account (or “wallet”). The theft, loss or destruction of these keys impairs the value of ownership
claims users have over the relevant assets being represented by the ledger (whether “smart contracts,” securities, currency
or other digital assets). The theft, loss or destruction of private or public keys needed to transact on a blockchain could also
adversely affect a company’s business or operations if it were dependent on the ledger.

• Competing platforms and technologies. The development and acceptance of competing platforms or technologies may cause
consumers or investors to use an alternative to blockchains.

• Cyber security incidents. Cyber security incidents may compromise an issuer, its operations or its business. Cyber security
incidents may also specifically target a user’s transaction history, digital assets, or identity, thereby leading to privacy concerns.
In addition, certain features of blockchain technology, such as decentralization, open source protocol, and reliance on peer-
to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a coordinated
response.

• Developmental risk. Blockchain technology may never develop optimized transactional processes that lead to realized
economic returns for any company in which the Fund invests. Companies that are developing applications of blockchain
technology applications may not in fact do so or may not be able to capitalize on those blockchain technologies. The
development of new or competing platforms may cause consumers and investors to use alternatives to blockchains.

• Intellectual property claims. A proliferation of recent startups attempting to apply blockchain technology in different contexts
means the possibility of conflicting intellectual property claims could be a risk to an issuer, its operations or its business. This
could also pose a risk to blockchain platforms that permit transactions in digital securities. Regardless of the merit of any
intellectual property or other legal action, any threatened action that reduces confidence in the viability of blockchain may
adversely affect an investment in the Fund.

• Lack of liquid markets, and possible manipulation of blockchain-based assets. Digital assets that are represented and trade on a
blockchain may not necessarily benefit from viable trading markets. Stock exchanges have listing requirements and vet issuers,
and perhaps users. These conditions may not necessarily be replicated on a blockchain, depending on the platform’s controls
and other policies. The more lenient a blockchain platform is about vetting issuers of digital assets or users that transact on the
platform, the higher the potential risk for fraud or the manipulation of digital assets. These factors may decrease liquidity or
volume, or increase volatility of digital securities or other assets trading on a blockchain.

• Lack of regulation. Digital commodities such as cryptocurrencies and their associated platforms are largely unregulated, and
the regulatory environment is rapidly evolving. As a result, companies engaged in such blockchain activities may be exposed
to adverse regulatory action, fraudulent activity or even failure.

• Third party product defects or vulnerabilities. Where blockchain systems are built using third party products, those products
may contain technical defects or vulnerabilities beyond a company’s control. Open-source technologies that are used to build a
blockchain application may also introduce defects and vulnerabilities.

• Reliance on the Internet. Blockchain functionality relies on the Internet. A significant disruption of Internet connectivity
affecting large numbers of users or geographic areas could impede the functionality of blockchain technologies and adversely
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affect the Fund. In addition, certain features of blockchain technology, such as decentralization, open source protocol, and
reliance on peer-to-peer connectivity, may increase the risk of fraud or cyber-attack by potentially reducing the likelihood of a
coordinated response.

• Line of business risk. Some of the companies in which the Fund may invest are engaged in other lines of business unrelated to
blockchain and these lines of business could adversely affect their operating results. The operating results of these companies
may fluctuate as a result of these additional risks and events in the other lines of business. In addition, a company’s ability to
engage in new activities may expose it to business risks with which it has less experience than it has with the business risks
associated with its traditional businesses. Despite a company’s possible success in activities linked to its use of blockchain,
there can be no assurance that the other lines of business in which these companies are engaged will not have an adverse effect
on a company’s business or financial condition.

Equity Risk. The net asset value of the Fund will fluctuate based on changes in the value of the equity securities
held by the Fund. Equity prices can fall rapidly in response to developments affecting a specific company or
industry, or to changing economic, political or market conditions.
Foreign Securities and Emerging Markets Risk. Foreign securities have investment risks different from those
associated with domestic securities. The value of foreign investments (including investments in ADRs) may be
affected by the value of the local currency relative to the U.S. dollar, changes in exchange control regulations,
application of foreign tax laws, changes in governmental economic or monetary policy, or changed circumstances
in dealings between nations. There may be less government supervision of foreign markets, resulting in non-
uniform accounting practices and less publicly available information about issuers of foreign securities. In
addition, foreign brokerage commissions, custody fees, and other costs of investing in foreign securities are often
higher than in the United States. Investments in foreign issues could be affected by other factors not present
in the United States, including expropriation, armed conflict, confiscatory taxation, and potential difficulties in
enforcing contractual obligations. In addition to the risks of foreign securities in general, countries in emerging
markets are more volatile and can have relatively unstable governments, social and legal systems that do not
protect shareholders, economies based on only a few industries, and securities markets that trade a small number
of issues which could reduce liquidity. There is also less publicly available information on emerging market
companies due to differences in regulation, accounting, auditing, and financial recordkeeping requirements, and
the information available may be unreliable or outdated.
Underlying Fund Risk. ETFs in which the Fund invests are subject to investment advisory and other expenses,
which will be indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the
cost of investing directly in the ETFs and may be higher than other funds that invest directly in stocks and bonds.
Each of the ETFs is subject to its own specific risks, but the Advisor expects the principal investments risks of
such ETFs will be similar to the risks of investing in the Fund.
Small and Medium Capitalization Risk. The earnings and prospects of small and medium sized companies are
more volatile than larger companies and may experience higher failure rates than larger companies. Small and
medium sized companies normally have a lower trading volume than larger companies, which may tend to make
their market price fall more disproportionately than larger companies in response to selling pressures and may
have limited markets, product lines, or financial resources and lack management experience.
Large Capitalization Risk. Large-capitalization companies may be less able than smaller capitalization companies
to adapt to changing market conditions. Large-capitalization companies may be more mature and subject to
more limited growth potential compared with smaller capitalization companies. During different market cycles,
the performance of large capitalization companies has trailed the overall performance of the broader securities
markets.
Portfolio Turnover Risk. The Fund may have a high turnover of the securities held in its portfolio. Increased
portfolio turnover causes the Fund to incur higher brokerage costs, which may adversely affect the Fund’s
performance. High rates of portfolio turnover may also result in the realization of short-term capital gains and
losses. Any distributions resulting from such gains will be considered ordinary income for federal income tax
purposes.
Active Management Risk. The Fund is subject to the risk that the investment management strategy may not
produce the intended results and may negatively impact Fund performance. The Advisor’s overlay strategy will
not fully protect the Fund from declines in the market.
Financial Technology Risk. Companies that are developing financial technologies such as blockchain technology
that seek to disrupt or displace established financial institutions generally face competition from much larger
and more established firms. Financial technology companies may not be able to capitalize on their disruptive
technologies if they face political and/or legal attacks from competitors, industry groups or local and national
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governments. Laws generally vary by country, creating some challenges to achieving scale. A financial
technology company may not currently derive any revenue, and there is no assurance that such company will
derive any revenue from innovative technologies in the future. Additionally, financial technology companies
may be adversely impacted by potential rapid product obsolescence, cybersecurity attacks, increased regulatory
oversight and disruptions in the technology they depend on.
Technology Sector Risk. The Fund may make investments in certain ETFs that are concentrated in the Information
Technology sector, which means the ETFs are more likely to be more adversely affected by any negative
performance of the Information Technology sector than ETFs that have more diversified holdings across a number
of sectors. Market or economic factors impacting technology companies and companies that rely heavily on
technological advances could have a major effect on the value of the ETFs’ investments.
Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or
the ability to buy or sell certain securities or financial instruments may be restricted, which may prevent the Fund
from buying or selling certain securities or financial instruments. In these circumstances, the Fund may be unable
to rebalance its portfolio, may be unable to accurately price its investments and may incur substantial trading
losses.
ETF Structure Risks. The Fund is structured as an ETF. As a result, the Fund is subject to the special risks,
including:
• Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only

by Authorized Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage
costs when selling shares.

• Trading Issues. Trading in Shares on the NYSE Arca, Inc. (the “Exchange”) may be halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility. There
can be no assurance that Shares will continue to meet the listing requirements of the Exchange which may result in the Shares
being delisted. An active trading market for the Shares may not be developed or maintained. If the Shares are traded outside
a collateralized settlement system, the number of financial institutions that can act as Authorized Participants that can post
collateral on an agency basis is limited, which may limit the market for the Shares.

• Cash Purchases. To the extent Creation Units are purchased by APs in cash instead of in-kind, the Fund will incur certain costs
such as brokerage expenses and taxable gains and losses. These costs could be imposed on the Fund and impact the Fund’s
NAV if not fully offset by transaction fees paid by the APs.

• Market Price Variance Risk. The market prices of Shares will fluctuate in response to changes in NAV and supply and demand
for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that
trade the Shares. There may be times when the market price and the NAV vary significantly. This means that Shares may trade
at a discount to NAV.

o In times of market stress, market makers may step away from their role market making in the Shares and in executing trades,
which can lead to differences between the market value of the Shares and the Fund’s NAV.

o To the extent Authorized Participants exit the business or are unable to process creations or redemptions and no other
Authorized Participant can step in to do so, there may be a significantly reduced trading market in the Fund's shares, which can
lead to differences between the market value of Fund shares and the Fund's net asset value.

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result that
investors may pay significantly more or significantly less the Shares than the Fund’s NAV, which is reflected in the bid and ask
price for the Shares or in the closing price.

o When all or a portion of an ETFs underlying securities trade in a market that is closed when the market for the Fund's shares is
open, there may be changes from the last quote of the closed market and the quote from the Fund's domestic trading day, which
could lead to differences between the market value of the Fund's shares and the Fund's net asset value.

o In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of the
Fund’s portfolio. This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market value of
the Shares and the Fund’s NAV.

Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of institutions that may act as an Authorized Participant
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on an agency basis (i.e., on behalf of other market participants). Authorized Participant concentration risk may be
heightened for securities or instruments that have lower trading volumes.
Limited History Risk. The Fund is a new ETF and has a limited history of operations for investors to evaluate.
Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets
increases the likelihood that events or conditions in one region or financial market may adversely impact issuers
in a different country, region or financial market. Securities in the Fund’s portfolio may underperform due to
inflation (or expectations for inflation), interest rates, global demand for particular products or resources, natural
disasters, pandemics, epidemics, terrorism, regulatory events and governmental or quasi-governmental actions.
The occurrence of global events similar to those in recent years may result in market volatility and may have
long term effects on both the U.S. and global financial markets. It is not known how long such impacts will or
would last, but there could be a prolonged period of global economic slowdown, which may impact your Fund
investment.

New Advisor Risk. The Advisor has only recently begun serving as an investment advisor to ETFs. As a result,
investors do not have a long-term track record of managing an ETF from which to judge the Advisor, and the
Advisor may not achieve the intended result in managing the Fund.
Non-Diversification Risk. The Fund’s portfolio may focus on a limited number of investments and will be subject
to potential for volatility than a diversified fund.
COVID-19 Risk. An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19
was first detected in China in December 2019 and has now been detected globally. COVID-19 has resulted
in travel restrictions, closed international borders, enhanced health screenings at ports of entry and elsewhere,
disruption of and delays in healthcare service preparation and delivery, prolonged quarantines, cancellations,
supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact
of COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the
economies of many countries or the entire global economy, individual issuers and capital markets in ways that
cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging market countries may
be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19
outbreak may exacerbate other pre-existing political, social and economic risks in certain countries or globally.
As such, issuers of debt securities with operations, productions, offices, and/or personnel in (or other exposure
to) areas affected with the virus may experience significant disruptions to their business and/or holdings. The
potential impact on the credit markets may include market illiquidity, defaults and bankruptcies, among other
consequences, particularly on issuers in the airline, travel and leisure and retail sectors. The extent to which
COVID-19 will affect the Fund, the Fund’s service providers’ and/or issuer’s operations and results will depend
on future developments, which are highly uncertain and cannot be predicted, including new information that
may emerge concerning the severity of COVID-19 and the actions taken to contain COVID-19. Economies and
financial markets throughout the world are becoming increasingly interconnected. As a result, whether or not the
Fund invests in securities of issuers located in or with significant exposure to countries experiencing economic,
political and/or financial difficulties, the value and liquidity of the Fund’s investments may be negatively affected
by such events. If there is a significant decline in the value of the Fund’s portfolio, this may impact the
Fund’s asset coverage levels for certain kinds of derivatives and other portfolio transactions. The duration of the
COVID-19 outbreak and its impact on the global economy cannot be determined with certainty.
Cybersecurity Risk. As part of its business, the Advisor processes, stores, and transmits large amounts of
electronic information, including information relating to the transactions of the Fund. The Advisor and the
Fund are therefore susceptible to cybersecurity risk. Cybersecurity failures or breaches of the Fund or its
service providers have the ability to cause disruptions and impact business operations, potentially resulting in
financial losses, the inability of Fund shareholders to transact business, violations of applicable privacy and other
laws, regulatory fines, penalties and/or reputational damage. The Fund and its shareholders could be negatively
impacted as a result.

Fund Performance
The Fund is new and does not yet have historical performance.
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Label Element Value
Volt Crypto
Industry
Revolution
and Tech ETF
Risk/Return: rr_RiskReturnAbstract
Risk/Return
[Heading] rr_RiskReturnHeading FUND SUMMARY

Objective
[Heading] rr_ObjectiveHeading Investment Objective:

Objective,
Primary [Text
Block]

rr_ObjectivePrimaryTextBlock
The Volt Crypto Industry Revolution and Tech
ETF (the “Fund”) seeks to provide capital
appreciation.

Expense
[Heading] rr_ExpenseHeading Fees and Expenses of the Fund:

Expense
Narrative
[Text Block]

rr_ExpenseNarrativeTextBlock

This table describes the fees and expenses that
you may pay if you buy, hold, and sell shares
of the Fund. Investors purchasing or selling
shares of the Fund in the secondary market
may be subject to costs (including customary
brokerage commissions) charged by their
broker. These costs are not included in the
expense example below.

Operating
Expenses
Caption [Text]

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

Portfolio
Turnover
[Heading]

rr_PortfolioTurnoverHeading Portfolio Turnover:

Portfolio
Turnover
[Text Block]

rr_PortfolioTurnoverTextBlock

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.
These costs, which are not reflected in annual
fund operating expenses or in the Example,
affect the Fund’s performance. Because the
Fund is newly organized, portfolio turnover
information is not yet available.

Other
Expenses,
New Fund,
Based on
Estimates
[Text]

rr_OtherExpensesNewFundBasedOnEstimates Estimated for the current fiscal year.

Expense
Example
[Heading]

rr_ExpenseExampleHeading Example:
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Expense
Example
Narrative
[Text Block]

rr_ExpenseExampleNarrativeTextBlock

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 (or you hold) 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:

Strategy
[Heading] rr_StrategyHeading Principal Investment Strategies

Strategy
Narrative
[Text Block]

rr_StrategyNarrativeTextBlock

The Fund is an actively managed exchange-
traded fund (“ETF”) that seeks to achieve its
investment objective by investing a majority of
its net assets in U.S. and foreign companies
with exposure to bitcoin and its supporting
infrastructure. The Advisor applies an option
overlay strategy to the Fund’s equity
investments.
The Fund defines companies with exposure to
bitcoin as “Bitcoin Industry Revolution
Companies”, which are domestic and foreign
(including American Depository Receipts
(“ADRs”)) companies that: (i) hold a majority
of their net assets in bitcoin on their balance
sheet as can be reasonably determined by the
company’s annual filings (e.g. filings on Form
10k or foreign equivalents) from the past 12
months; and/or (ii) derive a majority of their
revenue or profits directly from mining,
lending, transacting in bitcoin, or
manufacturing bitcoin mining equipment as
can be reasonably determined by the
company’s annual filings from the past 12
months. The Bitcoin Industry Revolution
Companies noted in (i) above will not include
Canadian ETFs or private funds and will
include no more than 15% of the Fund’s net
assets in GBTC.
While the Fund has a bitcoin industry focus,
under normal circumstances, the Fund will
invest at least 80% of its net assets (plus any
borrowings for investment purposes) in Bitcoin
Industry Revolution Companies and
Technology Companies, options on those
companies and ETFs with exposure to those
companies. Under normal circumstances, the
Fund will invest the majority of its net assets
(plus any borrowings for investment purposes)
in Bitcoin Industry Revolution Companies.
The remainder of the Fund’s net assets used
to satisfy the 80% test set forth above will
be invested in Technology Companies, and at
least 15% of the Fund’s net assets will be in
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Technology Companies. “Technology
Companies” are companies that derive at least
50% of their revenue from software,
technology hardware, and/or products or
services that rely on self-developed processing
chips or artificial intelligence chips.
The Fund may also invest up to 20% of the
portfolio to gain broad equity market exposure,
including through ETFs, to offset the risk of the
focused portfolio. The Fund will not directly
invest in bitcoin but will invest in companies
that support bitcoin and the bitcoin blockchain
industry.
Bitcoin is a digital asset that is created and
transmitted through the operations of the peer-
to-peer Bitcoin network, a decentralized
network of computers that operates on
cryptographic protocols. No single entity owns
or operates the Bitcoin network, the
infrastructure of which is collectively
maintained by a decentralized user base. The
Bitcoin network allows people to exchange
tokens of value, called bitcoin, which are
recorded on a public transaction ledger known
as a blockchain. Bitcoin can be used to pay
for goods and services, or it can be converted
to fiat currencies (traditional currencies, such
as the U.S. dollar, that are government-issued
and are not backed by a physical commodity,
such as gold or silver) at rates determined by
digital asset exchanges that trade bitcoin or in
individual end-to-end user transactions under a
barter system.
Bitcoin is one among many uses of blockchain
technology. Blockchain technology is an
emerging technology that is redefining how a
record of value is maintained. Blockchain
technology seeks to solve transactional
challenges of counterparty trust and the need
for a central repository or ledger by providing
a transparent and secure process to transfer and
digitally record information on a shared
transaction database through a secure,
decentralized, peer-to-peer distributed ledger.
In this regard, it is designed to facilitate the
transfer of information or property between
users such that the transfer is guaranteed to be
secure and known to all participants and shared
across a distributed network where, once
verified, the legitimacy of the transfer cannot
be challenged. Blockchain technology may be
used to support a vast array of business
applications in many different industries and
markets, and the extent of its versatility has not
yet been fully explored. As a result, the Fund
may invest in equity securities of operating
companies with investments in bitcoin and
bitcoin’s blockchain technology that focus on
or have exposure to a wide variety of industries
and countries, including emerging markets.
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The Fund will invest up to 25% of the Fund’s
assets in a single analytics software company
that the Advisor believes is generally bullish
on bitcoin and may be positioned to benefit in
a rise in bitcoin value due to their willingness
to convert free cash into bitcoin.
In selecting companies that the Advisor
believes are relevant to the Fund’s investment
objective, the Advisor seeks to identify, using
its own internal research and analysis,
companies capitalizing on bitcoin and bitcoin’s
blockchain technology or that are enabling or
supporting the further development of bitcoin
or bitcoin investments in the markets in which
they operate. The Advisor’s internal research
and analysis leverages insights from diverse
sources, including internal and external
research, and indicators such as the Stock-to-
Flow model, which evaluates the current stock
of bitcoin against the flow of new bitcoin
mined that year. The Advisor uses such
research to develop and refine its investment
themes and identify and take advantage of
trends that have ramifications for individual
companies or entire industries.
Under normal circumstances, primarily all of
the Fund’s assets will be invested in equity
securities and options on those equity
securities, including common stocks,
partnership interests, business trust shares and
other equity investments or ownership interests
in business enterprises and ETFs. The Fund’s
investments will include small-, medium- and
large-capitalization companies. The Fund’s
investments in foreign equity securities will be
in both developed and emerging markets. The
Fund may invest in foreign securities
(including investments in ADRs) and securities
listed on local foreign exchanges.
The Fund is classified as a “non-diversified”
investment company under the Investment
Company Act of 1940, as amended, which
means that the Fund may invest a high
percentage of its assets in a fewer number of
issuers.
Option Overlay Strategy
Up to twenty percent of the Fund’s net assets
will be subject to the Fund’s option overlay.
The option overlay consists of purchasing
exchange-traded and over the counter (“OTC”)
put options on the NASDAQ® 100 Index, S&P
500® Index, a NASDAQ® 100 Index ETF, an
S&P 500 Index ETF, or individual securities
and call options on individual securities. When
the Fund purchases a call option, the Fund has
the right, but not the obligation, to buy a stock
or other asset at a specified price (strike price)
within a specific time period. When the Fund
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purchases a put option, the Fund has the right,
but not the obligation, to sell a stock or other
asset at a specified price (strike price) within a
specific time period.
The option overlay is a strategic, persistent
exposure meant to hedge against market
movements or capture movements in
individual companies. If the market goes up,
the Fund’s returns may outperform the market
because the Advisor will sell or exercise the
call options. If the market goes down, the
Fund’s returns may fall less than the market
because the Advisor will sell or exercise the
put options. The Advisor selects options based
upon its evaluation of relative value based on
cost, strike price (price that the option can be
bought or sold by the option holder) and
maturity (the last date the option contract is
valid) and will exercise or close the options
based on maturity or portfolio rebalancing
requirements. The Fund anticipates purchasing
and selling options on a monthly, quarterly, and
annual basis, depending upon the Fund’s
rebalancing requirements and the individual
option expiration dates. However, the Fund
may rebalance its option portfolio on a more
frequent basis for a number of reasons such
as market volatility renders the protection
provided by the option strategy ineffective or
an option position has appreciated to the point
that it is prudent to decrease the Fund’s
exposure and realize gains for the Fund’s
shareholders. While the option overlay is
intended to improve the Fund’s performance,
there is no guarantee that it will do so.
The value of the Fund’s call options is expected
to rise in proportion to the rise in value of the
underlying assets, but the amount by which the
Fund’s options increase or decrease in value
depends on how far the market has moved from
the time the options position was initiated. The
value of the Fund’s call options may rise faster
than the market if the Advisor successfully
selects options that appreciate in value.

Strategy
Portfolio
Concentration
[Text] rr_StrategyPortfolioConcentration

The Fund is an actively managed exchange-
traded fund (“ETF”) that seeks to achieve its
investment objective by investing a majority
of its net assets in U.S. and foreign companies
with exposure to bitcoin and its supporting
infrastructure. The Advisor applies an option
overlay strategy to the Fund’s equity
investments.

Risk
[Heading] rr_RiskHeading Principal Investment Risks

Risk Narrative
[Text Block] rr_RiskNarrativeTextBlock

Risk is inherent in all investing. The loss of
your money is a principal risk of investing in
the Fund. The Fund is subject to certain risks,
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including the principal risks noted below, any
of which may adversely affect the Fund’s net
asset value per share (“NAV”), trading price,
yield, total return and ability to meet its
investment objective. An investment in the
Fund is not a deposit or obligation of any bank,
is not endorsed or guaranteed by any bank, and
is not insured by the Federal Deposit Insurance
Corporation or any other government agency.
Single Issuer Investment Risk. The Fund
focuses its assets (i.e., invests up to 25% of
its assets) in securities of a single issuer and,
as a result, the Fund may be subject to greater
volatility with respect to its portfolio securities
than a Fund that is more broadly diversified.
Accordingly, the Fund is subject to the risk that
its performance may be hurt disproportionately
by the poor performance of a single issuer.
Bitcoin Exposure Risk. Cryptocurrencies (also
referred to as “virtual currencies” and “digital
currencies”) are digital assets designed to act
as a medium of exchange. Cryptocurrency is
an emerging asset class. There are thousands
of cryptocurrencies, the most well-known of
which is bitcoin.
Cryptocurrency generally operates without
central authority (such as a bank) and is not
backed by any government. Cryptocurrency is
not legal tender. Federal, state and/or foreign
governments may restrict the use and exchange
of cryptocurrency, and regulation in the United
States is still developing. The market price of
bitcoin has been subject to extreme
fluctuations. If cryptocurrency markets
continue to be subject to sharp fluctuations,
the Fund’s shareholders may experience losses.
Similar to fiat currencies (i.e., a currency that is
backed by a central bank or a national, supra-
national or quasi-national organization),
cryptocurrencies are susceptible to theft, loss
and destruction. Cryptocurrency exchanges
and other trading venues on which
cryptocurrencies trade are relatively new and,
in most cases, largely unregulated and may
therefore be more exposed to fraud and failure
than established, regulated exchanges for
securities, derivatives and other currencies.
The companies in which the Fund invests and
the Fund’s indirect investment in bitcoin
remain subject to volatility experienced by the
cryptocurrency exchanges and other
cryptocurrency trading venues. Such volatility
can adversely affect an investment in the Fund.
Derivatives Risk. Options are a derivative
investment. The use of derivative instruments
involves risks different from, or possibly
greater than, the risks associated with investing
directly in securities and other traditional
investments. These risks include (i) the risk
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that the counterparty to a derivative transaction
may not fulfill its contractual obligations; (ii)
risk of mispricing or improper valuation; and
(iii) the risk that changes in the value of the
derivative may not correlate perfectly with the
underlying asset, rate or index.
Option Risk. As the buyer of a put or call
option, the Fund risks losing the entire
premium invested in the option if the Fund
does not exercise the option.
Over-the-Counter Market Risk. Securities and
options traded in over-the-counter markets may
trade less frequently and in limited volumes
and thus exhibit more volatility and liquidity
risk, and the prices paid by the Fund in over-
the-counter transactions may include an
undisclosed dealer markup. The Fund is also
exposed to default by the over-the-counter
option writer who may be unwilling or unable
to perform its contractual obligations to the
Fund.
Blockchain Technology Investments Risk. An
investment in companies actively engaged with
blockchain technology (which underpins
bitcoin and the Bitcoin network) may be
subject to the following risks:
• The technology is new and many of its uses

may be untested. The mechanics of using
distributed ledger technology to transact in
other types of assets, such as securities or
derivatives, is less clear. There is no assurance
that widespread adoption will occur. A lack of
expansion in the usage of blockchain
technology could adversely affect an
investment in the Fund.

• Theft, loss or destruction. Transacting on a
blockchain depends in part specifically on the
use of cryptographic keys that are required to
access a user’s account (or “wallet”). The theft,
loss or destruction of these keys impairs the
value of ownership claims users have over the
relevant assets being represented by the ledger
(whether “smart contracts,” securities, currency
or other digital assets). The theft, loss or
destruction of private or public keys needed to
transact on a blockchain could also adversely
affect a company’s business or operations if it
were dependent on the ledger.

• Competing platforms and technologies. The
development and acceptance of competing
platforms or technologies may cause consumers
or investors to use an alternative to blockchains.

• Cyber security incidents. Cyber security
incidents may compromise an issuer, its
operations or its business. Cyber security
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incidents may also specifically target a user’s
transaction history, digital assets, or identity,
thereby leading to privacy concerns. In
addition, certain features of blockchain
technology, such as decentralization, open
source protocol, and reliance on peer-to-peer
connectivity, may increase the risk of fraud or
cyber-attack by potentially reducing the
likelihood of a coordinated response.

• Developmental risk. Blockchain technology
may never develop optimized transactional
processes that lead to realized economic returns
for any company in which the Fund invests.
Companies that are developing applications of
blockchain technology applications may not in
fact do so or may not be able to capitalize on
those blockchain technologies. The
development of new or competing platforms
may cause consumers and investors to use
alternatives to blockchains.

• Intellectual property claims. A proliferation of
recent startups attempting to apply blockchain
technology in different contexts means the
possibility of conflicting intellectual property
claims could be a risk to an issuer, its operations
or its business. This could also pose a risk to
blockchain platforms that permit transactions in
digital securities. Regardless of the merit of any
intellectual property or other legal action, any
threatened action that reduces confidence in the
viability of blockchain may adversely affect an
investment in the Fund.

• Lack of liquid markets, and possible
manipulation of blockchain-based assets.
Digital assets that are represented and trade on
a blockchain may not necessarily benefit from
viable trading markets. Stock exchanges have
listing requirements and vet issuers, and
perhaps users. These conditions may not
necessarily be replicated on a blockchain,
depending on the platform’s controls and other
policies. The more lenient a blockchain
platform is about vetting issuers of digital
assets or users that transact on the platform,
the higher the potential risk for fraud or the
manipulation of digital assets. These factors
may decrease liquidity or volume, or increase
volatility of digital securities or other assets
trading on a blockchain.

• Lack of regulation. Digital commodities such
as cryptocurrencies and their associated
platforms are largely unregulated, and the
regulatory environment is rapidly evolving. As
a result, companies engaged in such blockchain
activities may be exposed to adverse regulatory
action, fraudulent activity or even failure.
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• Third party product defects or vulnerabilities.
Where blockchain systems are built using third
party products, those products may contain
technical defects or vulnerabilities beyond a
company’s control. Open-source technologies
that are used to build a blockchain application
may also introduce defects and vulnerabilities.

• Reliance on the Internet. Blockchain
functionality relies on the Internet. A
significant disruption of Internet connectivity
affecting large numbers of users or geographic
areas could impede the functionality of
blockchain technologies and adversely affect
the Fund. In addition, certain features of
blockchain technology, such as
decentralization, open source protocol, and
reliance on peer-to-peer connectivity, may
increase the risk of fraud or cyber-attack by
potentially reducing the likelihood of a
coordinated response.

• Line of business risk. Some of the companies in
which the Fund may invest are engaged in other
lines of business unrelated to blockchain and
these lines of business could adversely affect
their operating results. The operating results of
these companies may fluctuate as a result of
these additional risks and events in the other
lines of business. In addition, a company’s
ability to engage in new activities may expose
it to business risks with which it has less
experience than it has with the business risks
associated with its traditional businesses.
Despite a company’s possible success in
activities linked to its use of blockchain, there
can be no assurance that the other lines of
business in which these companies are engaged
will not have an adverse effect on a company’s
business or financial condition.

Equity Risk. The net asset value of the Fund
will fluctuate based on changes in the value of
the equity securities held by the Fund. Equity
prices can fall rapidly in response to
developments affecting a specific company or
industry, or to changing economic, political or
market conditions.
Foreign Securities and Emerging Markets
Risk. Foreign securities have investment risks
different from those associated with domestic
securities. The value of foreign investments
(including investments in ADRs) may be
affected by the value of the local currency
relative to the U.S. dollar, changes in exchange
control regulations, application of foreign tax
laws, changes in governmental economic or
monetary policy, or changed circumstances in
dealings between nations. There may be less
government supervision of foreign markets,
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resulting in non-uniform accounting practices
and less publicly available information about
issuers of foreign securities. In addition,
foreign brokerage commissions, custody fees,
and other costs of investing in foreign
securities are often higher than in the United
States. Investments in foreign issues could be
affected by other factors not present in the
United States, including expropriation, armed
conflict, confiscatory taxation, and potential
difficulties in enforcing contractual
obligations. In addition to the risks of foreign
securities in general, countries in emerging
markets are more volatile and can have
relatively unstable governments, social and
legal systems that do not protect shareholders,
economies based on only a few industries, and
securities markets that trade a small number
of issues which could reduce liquidity. There
is also less publicly available information on
emerging market companies due to differences
in regulation, accounting, auditing, and
financial recordkeeping requirements, and the
information available may be unreliable or
outdated.
Underlying Fund Risk. ETFs in which the
Fund invests are subject to investment advisory
and other expenses, which will be indirectly
paid by the Fund. As a result, the cost of
investing in the Fund will be higher than the
cost of investing directly in the ETFs and may
be higher than other funds that invest directly
in stocks and bonds. Each of the ETFs is
subject to its own specific risks, but the
Advisor expects the principal investments risks
of such ETFs will be similar to the risks of
investing in the Fund.
Small and Medium Capitalization Risk. The
earnings and prospects of small and medium
sized companies are more volatile than larger
companies and may experience higher failure
rates than larger companies. Small and medium
sized companies normally have a lower trading
volume than larger companies, which may tend
to make their market price fall more
disproportionately than larger companies in
response to selling pressures and may have
limited markets, product lines, or financial
resources and lack management experience.
Large Capitalization Risk. Large-
capitalization companies may be less able than
smaller capitalization companies to adapt to
changing market conditions. Large-
capitalization companies may be more mature
and subject to more limited growth potential
compared with smaller capitalization
companies. During different market cycles, the
performance of large capitalization companies
has trailed the overall performance of the
broader securities markets.
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Portfolio Turnover Risk. The Fund may have
a high turnover of the securities held in its
portfolio. Increased portfolio turnover causes
the Fund to incur higher brokerage costs, which
may adversely affect the Fund’s
performance. High rates of portfolio turnover
may also result in the realization of short-term
capital gains and losses. Any distributions
resulting from such gains will be considered
ordinary income for federal income tax
purposes.
Active Management Risk. The Fund is subject
to the risk that the investment management
strategy may not produce the intended results
and may negatively impact Fund performance.
The Advisor’s overlay strategy will not fully
protect the Fund from declines in the market.
Financial Technology Risk. Companies that
are developing financial technologies such as
blockchain technology that seek to disrupt or
displace established financial institutions
generally face competition from much larger
and more established firms. Financial
technology companies may not be able to
capitalize on their disruptive technologies if
they face political and/or legal attacks from
competitors, industry groups or local and
national governments. Laws generally vary by
country, creating some challenges to achieving
scale. A financial technology company may not
currently derive any revenue, and there is no
assurance that such company will derive any
revenue from innovative technologies in the
future. Additionally, financial technology
companies may be adversely impacted by
potential rapid product obsolescence,
cybersecurity attacks, increased regulatory
oversight and disruptions in the technology
they depend on.
Technology Sector Risk. The Fund may make
investments in certain ETFs that are
concentrated in the Information Technology
sector, which means the ETFs are more likely
to be more adversely affected by any negative
performance of the Information Technology
sector than ETFs that have more diversified
holdings across a number of sectors. Market
or economic factors impacting technology
companies and companies that rely heavily on
technological advances could have a major
effect on the value of the ETFs’ investments.
Early Close/Trading Halt Risk. An exchange
or market may close or issue trading halts on
specific securities, or the ability to buy or sell
certain securities or financial instruments may
be restricted, which may prevent the Fund from
buying or selling certain securities or financial
instruments. In these circumstances, the Fund
may be unable to rebalance its portfolio, may
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be unable to accurately price its investments
and may incur substantial trading losses.
ETF Structure Risks. The Fund is structured
as an ETF. As a result, the Fund is subject to
the special risks, including:
• Not Individually Redeemable. The Fund’s

shares (“Shares”) are not redeemable by retail
investors and may be redeemed only by
Authorized Participants at net asset value
(“NAV”) and only in Creation Units. A retail
investor generally incurs brokerage costs when
selling shares.

• Trading Issues. Trading in Shares on the NYSE
Arca, Inc. (the “Exchange”) may be halted due
to market conditions or for reasons that, in the
view of the Exchange, make trading in Shares
inadvisable, such as extraordinary market
volatility. There can be no assurance that Shares
will continue to meet the listing requirements
of the Exchange which may result in the Shares
being delisted. An active trading market for the
Shares may not be developed or maintained. If
the Shares are traded outside a collateralized
settlement system, the number of financial
institutions that can act as Authorized
Participants that can post collateral on an
agency basis is limited, which may limit the
market for the Shares.

• Cash Purchases. To the extent Creation Units
are purchased by APs in cash instead of in-
kind, the Fund will incur certain costs such as
brokerage expenses and taxable gains and
losses. These costs could be imposed on the
Fund and impact the Fund’s NAV if not fully
offset by transaction fees paid by the APs.

• Market Price Variance Risk. The market prices
of Shares will fluctuate in response to changes
in NAV and supply and demand for Shares and
will include a “bid-ask spread” charged by the
exchange specialists, market makers or other
participants that trade the Shares. There may be
times when the market price and the NAV vary
significantly. This means that Shares may trade
at a discount to NAV.

o In times of market stress, market makers may
step away from their role market making in the
Shares and in executing trades, which can lead
to differences between the market value of the
Shares and the Fund’s NAV.

o To the extent Authorized Participants exit the
business or are unable to process creations or
redemptions and no other Authorized
Participant can step in to do so, there may be
a significantly reduced trading market in the
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Fund's shares, which can lead to differences
between the market value of Fund shares and
the Fund's net asset value.

o The market price of the Shares may deviate
from the Fund’s NAV, particularly during times
of market stress, with the result that investors
may pay significantly more or significantly less
the Shares than the Fund’s NAV, which is
reflected in the bid and ask price for the Shares
or in the closing price.

o When all or a portion of an ETFs underlying
securities trade in a market that is closed when
the market for the Fund's shares is open, there
may be changes from the last quote of the
closed market and the quote from the Fund's
domestic trading day, which could lead to
differences between the market value of the
Fund's shares and the Fund's net asset value.

o In stressed market conditions, the market for
the Shares may become less liquid in response
to the deteriorating liquidity of the Fund’s
portfolio. This adverse effect on the liquidity
of the Shares may, in turn, lead to differences
between the market value of the Shares and the
Fund’s NAV.

Authorized Participant Risk. Only an
Authorized Participant may engage in creation
or redemption transactions directly with the
Fund. The Fund has a limited number of
institutions that may act as an Authorized
Participant on an agency basis (i.e., on behalf
of other market participants). Authorized
Participant concentration risk may be
heightened for securities or instruments that
have lower trading volumes.
Limited History Risk. The Fund is a new ETF
and has a limited history of operations for
investors to evaluate.
Market and Geopolitical Risk. The increasing
interconnectivity between global economies
and financial markets increases the likelihood
that events or conditions in one region or
financial market may adversely impact issuers
in a different country, region or financial
market. Securities in the Fund’s portfolio may
underperform due to inflation (or expectations
for inflation), interest rates, global demand for
particular products or resources, natural
disasters, pandemics, epidemics, terrorism,
regulatory events and governmental or quasi-
governmental actions. The occurrence of
global events similar to those in recent years
may result in market volatility and may have
long term effects on both the U.S. and global
financial markets. It is not known how long
such impacts will or would last, but there could
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be a prolonged period of global economic
slowdown, which may impact your Fund
investment.

New Advisor Risk. The Advisor has only
recently begun serving as an investment
advisor to ETFs. As a result, investors do not
have a long-term track record of managing an
ETF from which to judge the Advisor, and the
Advisor may not achieve the intended result in
managing the Fund.
Non-Diversification Risk. The Fund’s
portfolio may focus on a limited number of
investments and will be subject to potential for
volatility than a diversified fund.
COVID-19 Risk. An outbreak of infectious
respiratory illness caused by a novel
coronavirus known as COVID-19 was first
detected in China in December 2019 and has
now been detected globally. COVID-19 has
resulted in travel restrictions, closed
international borders, enhanced health
screenings at ports of entry and elsewhere,
disruption of and delays in healthcare service
preparation and delivery, prolonged
quarantines, cancellations, supply chain
disruptions, and lower consumer demand, as
well as general concern and uncertainty. The
impact of COVID-19, and other infectious
illness outbreaks that may arise in the future,
could adversely affect the economies of many
countries or the entire global economy,
individual issuers and capital markets in ways
that cannot necessarily be foreseen. In addition,
the impact of infectious illnesses in emerging
market countries may be greater due to
generally less established healthcare systems.
Public health crises caused by the COVID-19
outbreak may exacerbate other pre-existing
political, social and economic risks in certain
countries or globally. As such, issuers of debt
securities with operations, productions, offices,
and/or personnel in (or other exposure to) areas
affected with the virus may experience
significant disruptions to their business and/or
holdings. The potential impact on the credit
markets may include market illiquidity,
defaults and bankruptcies, among other
consequences, particularly on issuers in the
airline, travel and leisure and retail sectors.
The extent to which COVID-19 will affect the
Fund, the Fund’s service providers’ and/or
issuer’s operations and results will depend on
future developments, which are highly
uncertain and cannot be predicted, including
new information that may emerge concerning
the severity of COVID-19 and the actions
taken to contain COVID-19. Economies and
financial markets throughout the world are
becoming increasingly interconnected. As a
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result, whether or not the Fund invests in
securities of issuers located in or with
significant exposure to countries experiencing
economic, political and/or financial
difficulties, the value and liquidity of the
Fund’s investments may be negatively affected
by such events. If there is a significant decline
in the value of the Fund’s portfolio, this may
impact the Fund’s asset coverage levels for
certain kinds of derivatives and other portfolio
transactions. The duration of the COVID-19
outbreak and its impact on the global economy
cannot be determined with certainty.
Cybersecurity Risk. As part of its business, the
Advisor processes, stores, and transmits large
amounts of electronic information, including
information relating to the transactions of the
Fund. The Advisor and the Fund are therefore
susceptible to cybersecurity risk. Cybersecurity
failures or breaches of the Fund or its service
providers have the ability to cause disruptions
and impact business operations, potentially
resulting in financial losses, the inability of
Fund shareholders to transact business,
violations of applicable privacy and other laws,
regulatory fines, penalties and/or reputational
damage. The Fund and its shareholders could
be negatively impacted as a result.

Risk Lose
Money [Text] rr_RiskLoseMoney The loss of your money is a principal risk of

investing in the Fund.
Risk
Nondiversified
Status [Text]

rr_RiskNondiversifiedStatus
The Fund’s portfolio may focus on a limited
number of investments and will be subject to
potential for volatility than a diversified fund.

RIsk Not
Insured [Text]

rr_RiskNotInsured

An investment in the Fund is not a deposit or
obligation of any bank, is not endorsed or
guaranteed by any bank, and is not insured by
the Federal Deposit Insurance Corporation or
any other government agency.

Bar Chart and
Performance
Table
[Heading]

rr_BarChartAndPerformanceTableHeading Fund Performance

Performance
Narrative
[Text Block]

rr_PerformanceNarrativeTextBlock
The Fund is new and does not yet have
historical performance.

Performance
One Year or
Less [Text]

rr_PerformanceOneYearOrLess The Fund is new and does not yet have
historical performance.

Volt Crypto
Industry
Revolution
and Tech ETF
| Volt Crypto
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Industry
Revolution
and Tech ETF
Risk/Return: rr_RiskReturnAbstract
Management
Fees rr_ManagementFeesOverAssets 0.85%

Distribution
and 12b-1
Fees

rr_DistributionAndService12b1FeesOverAssets none

Other
Expenses rr_OtherExpensesOverAssets none [1]

Total Annual
Fund
Operating
Expenses

rr_ExpensesOverAssets 0.85%

Expense
Example, with
Redemption, 1
Year

rr_ExpenseExampleYear01 $ 87

Expense
Example, with
Redemption, 3
Years

rr_ExpenseExampleYear03 271

Expense
Example, No
Redemption, 1
Year

rr_ExpenseExampleNoRedemptionYear01 87

Expense
Example, No
Redemption, 3
Years

rr_ExpenseExampleNoRedemptionYear03 $ 271

[1] Estimated for the current fiscal year.
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Label Element Value
Risk/Return: rr_RiskReturnAbstract
Prospectus Date rr_ProspectusDate Oct. 01, 2021
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"longName": "000000013 - Disclosure - Document and Entity Information",
"section": 0,
"shortName": "Document and Entity Information",
"subGroupType": "",
"uniqueAnchor": {
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"baseRef": "n1a0921.htm",
"contextRef": "c0",
"decimals": null,
"lang": "en-US",
"name": "dei:DocumentCreationDate",
"reportCount": 1,
"unitRef": null,
"xsiNil": "false"

}
},
"S2": {
"firstAnchor": {
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"baseRef": "n1a0921.htm",
"contextRef": "c1",
"decimals": null,
"lang": "en-US",
"name": "rr:RiskReturnHeading",
"reportCount": 1,
"unitRef": null,
"xsiNil": "false"

},
"groupType": "RR_Summaries",
"isDefault": "false",
"longName": "000000838 - Disclosure - Volt Crypto Industry Revolution and Tech ETF",
"section": 1,
"shortName": "Volt Crypto Industry Revolution and Tech ETF",
"subGroupType": "",
"uniqueAnchor": {
"ancestors": [
"div",
"div",
"div",
"div",
"div",
"body",
"html"

],
"baseRef": "n1a0921.htm",
"contextRef": "c1",
"decimals": null,
"lang": "en-US",
"name": "rr:RiskReturnHeading",
"reportCount": 1,
"unitRef": null,
"xsiNil": "false"

}
}

},
"segmentCount": 2,
"tag": {
"ck0001508033_C000229393Member": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"label": "Volt Crypto Industry Revolution and Tech ETF (Volt Crypto Industry Revolution and Tech ETF)",
"terseLabel": "Volt Crypto Industry Revolution and Tech ETF"

}
}

},
"localname": "C000229393Member",
"nsuri": "http://www.volt.com/20211001",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "domainItemType"

},
"ck0001508033_RiskReturnSummaryAbstract": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"label": "Risk/Return Summary [Abstract]"

}
}

},
"localname": "RiskReturnSummaryAbstract",
"nsuri": "http://www.volt.com/20211001",
"xbrltype": "stringItemType"

},
"ck0001508033_S000072822Member": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"label": "Volt Crypto Industry Revolution and Tech ETF"

}
}

},
"localname": "S000072822Member",
"nsuri": "http://www.volt.com/20211001",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "domainItemType"

},
"dei_AmendmentFlag": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission.",
"label": "Amendment Flag"

}
}

},
"localname": "AmendmentFlag",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_DocumentCreationDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The date the document was made available and submitted, in YYYY-MM-DD format. The date of submission, date of acceptance by the recipient, and the document effective date are all potentially different.",
"label": "Document Creation Date"

}
}

},
"localname": "DocumentCreationDate",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "dateItemType"

},
"dei_DocumentEffectiveDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The date when a document, upon receipt and acceptance, becomes officially effective, in YYYY-MM-DD format. Usually it is a system-assigned date time value, but it may be declared by the submitter in some cases.",
"label": "Document Effective Date"

}
}

},
"localname": "DocumentEffectiveDate",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "dateItemType"

},
"dei_DocumentPeriodEndDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period.  The format of the date is YYYY-MM-DD.",
"label": "Document Period End Date"

}
}

},
"localname": "DocumentPeriodEndDate",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "dateItemType"

},
"dei_DocumentType": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'.",
"label": "Document Type"

}
}

},
"localname": "DocumentType",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "submissionTypeItemType"

},
"dei_EntityCentralIndexKey": {
"auth_ref": [
"r77"

],
"lang": {
"en-us": {
"role": {
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK.",
"label": "Entity Central Index Key"

}
}

},
"localname": "EntityCentralIndexKey",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "centralIndexKeyItemType"

},
"dei_EntityDomain": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "All the names of the entities being reported upon in a document. Any legal structure used to conduct activities or to hold assets. Some examples of such structures are corporations, partnerships, limited liability companies, grantor trusts, and other trusts. This item does not include business and geographical segments which are included in the geographical or business segments domains."

}
}

},
"localname": "EntityDomain",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "domainItemType"

},
"dei_EntityInvCompanyType": {
"auth_ref": [
"r78"

],
"lang": {
"en-us": {
"role": {
"documentation": "One of: N-1A (Mutual Fund), N-1 (Open-End Separate Account with No Variable Annuities), N-2 (Closed-End Investment Company), N-3 (Separate Account Registered as Open-End Management Investment Company), N-4 (Variable Annuity UIT Separate Account), N-5 (Small Business Investment Company), N-6 (Variable Life UIT Separate Account), S-1 or S-3 (Face Amount Certificate Company), S-6 (UIT, Non-Insurance Product).",
"label": "Entity Inv Company Type"

}
}

},
"localname": "EntityInvCompanyType",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "invCompanyType"

},
"dei_EntityRegistrantName": {
"auth_ref": [
"r77"

],
"lang": {
"en-us": {
"role": {
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC.",
"label": "Registrant Name"

}
}

},
"localname": "EntityRegistrantName",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_LegalEntityAxis": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The set of legal entities associated with a report.",
"label": "Legal Entity [Axis]"

}
}

},
"localname": "LegalEntityAxis",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "stringItemType"

},
"dei_TradingSymbol": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Trading symbol of an instrument as listed on an exchange.",
"label": "Trading Symbol"

}
}

},
"localname": "TradingSymbol",
"nsuri": "http://xbrl.sec.gov/dei/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation"

],
"xbrltype": "tradingSymbolItemType"

},
"rr_AcquiredFundFeesAndExpensesBasedOnEstimates": {
"auth_ref": [
"r28"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents a statement that \"Acquired Fund\" (as defined) fees and expenses for the current year are based on estimates.",
"label": "Acquired Fund Fees and Expenses, Based on Estimates [Text]",
"terseLabel": "Acquired Fund Fees and Expenses, Based on Estimates [Text]"

}
}

},
"localname": "AcquiredFundFeesAndExpensesBasedOnEstimates",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_AcquiredFundFeesAndExpensesOverAssets": {
"auth_ref": [
"r37"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 4.0,
"parentTag": "rr_ExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Total Annual Fund Operating Expenses.",
"label": "Acquired Fund Fees and Expenses",
"terseLabel": "Acquired Fund Fees and Expenses"

}
}

},
"localname": "AcquiredFundFeesAndExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_AnnualFundOperatingExpensesTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to OperatingExpensesData.",
"label": "Annual Fund Operating Expenses [Table]"

}
}

},
"localname": "AnnualFundOperatingExpensesTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_AnnualReturn1990": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1990",
"terseLabel": "Annual Return 1990"

}
}

},
"localname": "AnnualReturn1990",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1991": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1991",
"terseLabel": "Annual Return 1991"

}
}

},
"localname": "AnnualReturn1991",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1992": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1992",
"terseLabel": "Annual Return 1992"

}
}

},
"localname": "AnnualReturn1992",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1993": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1993",
"terseLabel": "Annual Return 1993"

}
}

},
"localname": "AnnualReturn1993",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1994": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1994",
"terseLabel": "Annual Return 1994"

}
}

},
"localname": "AnnualReturn1994",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1995": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1995",
"terseLabel": "Annual Return 1995"

}
}

},
"localname": "AnnualReturn1995",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1996": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1996",
"terseLabel": "Annual Return 1996"

}
}

},
"localname": "AnnualReturn1996",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1997": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1997",
"terseLabel": "Annual Return 1997"

}
}

},
"localname": "AnnualReturn1997",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1998": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1998",
"terseLabel": "Annual Return 1998"

}
}

},
"localname": "AnnualReturn1998",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn1999": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 1999",
"terseLabel": "Annual Return 1999"

}
}

},
"localname": "AnnualReturn1999",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2000": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2000",
"terseLabel": "Annual Return 2000"

}
}

},
"localname": "AnnualReturn2000",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2001": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2001",
"terseLabel": "Annual Return 2001"

}
}

},
"localname": "AnnualReturn2001",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2002": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2002",
"terseLabel": "Annual Return 2002"

}
}

},
"localname": "AnnualReturn2002",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2003": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2003",
"terseLabel": "Annual Return 2003"

}
}

},
"localname": "AnnualReturn2003",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2004": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2004",
"terseLabel": "Annual Return 2004"

}
}

},
"localname": "AnnualReturn2004",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2005": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2005",
"terseLabel": "Annual Return 2005"

}
}

},
"localname": "AnnualReturn2005",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2006": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2006",
"terseLabel": "Annual Return 2006"

}
}

},
"localname": "AnnualReturn2006",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2007": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2007",
"terseLabel": "Annual Return 2007"

}
}

},
"localname": "AnnualReturn2007",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2008": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2008",
"terseLabel": "Annual Return 2008"

}
}

},
"localname": "AnnualReturn2008",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2009": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2009",
"terseLabel": "Annual Return 2009"

}
}

},
"localname": "AnnualReturn2009",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2010": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2010",
"terseLabel": "Annual Return 2010"

}
}

},
"localname": "AnnualReturn2010",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2011": {
"auth_ref": [
"r67"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2011",
"terseLabel": "Annual Return 2011"

}
}

},
"localname": "AnnualReturn2011",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2012": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2012",
"terseLabel": "Annual Return 2012"

}
}

},
"localname": "AnnualReturn2012",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2013": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2013",
"terseLabel": "Annual Return 2013"

}
}

},
"localname": "AnnualReturn2013",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2014": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2014",
"terseLabel": "Annual Return 2014"

}
}

},
"localname": "AnnualReturn2014",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2015": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2015",
"terseLabel": "Annual Return 2015"

}
}

},
"localname": "AnnualReturn2015",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2016": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2016",
"terseLabel": "Annual Return 2016"

}
}

},
"localname": "AnnualReturn2016",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2017": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2017",
"terseLabel": "Annual Return 2017"

}
}

},
"localname": "AnnualReturn2017",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2018": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2018",
"terseLabel": "Annual Return 2018"

}
}

},
"localname": "AnnualReturn2018",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2019": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2019",
"terseLabel": "Annual Return 2019"

}
}

},
"localname": "AnnualReturn2019",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2020": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2020",
"terseLabel": "Annual Return 2020"

}
}

},
"localname": "AnnualReturn2020",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2021": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2021",
"terseLabel": "Annual Return 2021"

}
}

},
"localname": "AnnualReturn2021",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2022": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2022",
"terseLabel": "Annual Return 2022"

}
}

},
"localname": "AnnualReturn2022",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2023": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2023",
"terseLabel": "Annual Return 2023"

}
}

},
"localname": "AnnualReturn2023",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2024": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2024",
"terseLabel": "Annual Return 2024"

}
}

},
"localname": "AnnualReturn2024",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturn2025": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets).",
"label": "Annual Return 2025",
"terseLabel": "Annual Return 2025"

}
}

},
"localname": "AnnualReturn2025",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AnnualReturnCaption": {
"auth_ref": [
"r68"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  Provide annual total returns beginning with the earliest calendar year. Calculate annual returns using the Instructions to Item 8(a), except that the calculations should be based on calendar years. If a Fund's shares are sold subject to a sales load or account fees, state that sales loads or account fees are not reflected in the bar chart and that, if these amounts were reflected, returns would be less than those shown.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets). When a Multiple Class Fund offering one or more Classes offers a new Class in a prospectus that does not offer the shares of any other Class, include the bar chart with annual total returns for any other existing Class for the first year that the Class is offered. Explain in a footnote that the returns are for a Class that is not offered in the prospectus that would have substantially similar annual returns because the shares are invested in the same portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. Include return information for the other Class reflected in the bar chart in the performance table.",
"label": "Annual Return Caption [Text]",
"terseLabel": "Annual Return Caption [Text]"

}
}

},
"localname": "AnnualReturnCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_AnnualReturnColumnName": {
"auth_ref": [
"r61"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  Provide annual total returns beginning with the earliest calendar year. Calculate annual returns using the Instructions to Item 8(a), except that the calculations should be based on calendar years. If a Fund's shares are sold subject to a sales load or account fees, state that sales loads or account fees are not reflected in the bar chart and that, if these amounts were reflected, returns would be less than those shown.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets). When a Multiple Class Fund offering one or more Classes offers a new Class in a prospectus that does not offer the shares of any other Class, include the bar chart with annual total returns for any other existing Class for the first year that the Class is offered. Explain in a footnote that the returns are for a Class that is not offered in the prospectus that would have substantially similar annual returns because the shares are invested in the same portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. Include return information for the other Class reflected in the bar chart in the performance table.",
"label": "Annual Return, Column [Text]",
"terseLabel": "Annual Return, Column [Text]"

}
}

},
"localname": "AnnualReturnColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_AnnualReturnInceptionDate": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.  Provide annual total returns beginning with the earliest calendar year. Calculate annual returns using the Instructions to Item 8(a), except that the calculations should be based on calendar years. If a Fund's shares are sold subject to a sales load or account fees, state that sales loads or account fees are not reflected in the bar chart and that, if these amounts were reflected, returns would be less than those shown.  When a Multiple Class Fund offers more than one Class in the prospectus, provide annual total returns in the bar chart for only one of those Classes. The Fund can select which Class to include (e.g., the oldest Class, the Class with the greatest net assets). When a Multiple Class Fund offering one or more Classes offers a new Class in a prospectus that does not offer the shares of any other Class, include the bar chart with annual total returns for any other existing Class for the first year that the Class is offered. Explain in a footnote that the returns are for a Class that is not offered in the prospectus that would have substantially similar annual returns because the shares are invested in the same portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. Include return information for the other Class reflected in the bar chart in the performance table.",
"label": "Annual Return, Inception Date",
"terseLabel": "Annual Return, Inception Date"

}
}

},
"localname": "AnnualReturnInceptionDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "dateItemType"

},
"rr_AverageAnnualReturnCaption": {
"auth_ref": [
"r72"

],
"lang": {
"en-us": {
"role": {
"documentation": "This item represents Average Annual Total Returns. If a Multiple Class Fund offers a Class in the prospectus that converts into another Class after a stated period, compute average annual total returns in the table by using the returns of the other Class for the period after conversion.",
"label": "Average Annual Return, Caption",
"terseLabel": "Average Annual Return, Caption"

}
}

},
"localname": "AverageAnnualReturnCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_AverageAnnualReturnColumnName": {
"auth_ref": [
"r58"

],
"lang": {
"en-us": {
"role": {
"documentation": "This item represents Average Annual Total Returns. If a Multiple Class Fund offers a Class in the prospectus that converts into another Class after a stated period, compute average annual total returns in the table by using the returns of the other Class for the period after conversion.",
"label": "Average Annual Return, Column Name",
"terseLabel": "Average Annual Return, Column Name"

}
}

},
"localname": "AverageAnnualReturnColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_AverageAnnualReturnInceptionDate": {
"auth_ref": [
"r71"

],
"lang": {
"en-us": {
"role": {
"documentation": "Return Before Taxes.",
"label": "Inception Date",
"terseLabel": "Inception Date"

}
}

},
"localname": "AverageAnnualReturnInceptionDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "dateItemType"

},
"rr_AverageAnnualReturnLabel": {
"auth_ref": [
"r59"

],
"lang": {
"en-us": {
"role": {
"documentation": "This item represents Average Annual Total Returns. If a Multiple Class Fund offers a Class in the prospectus that converts into another Class after a stated period, compute average annual total returns in the table by using the returns of the other Class for the period after conversion.",
"label": "Label",
"terseLabel": "Label"

}
}

},
"localname": "AverageAnnualReturnLabel",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_AverageAnnualReturnSinceInception": {
"auth_ref": [
"r59"

],
"lang": {
"en-us": {
"role": {
"documentation": "Return Before Taxes.",
"label": "Since Inception",
"terseLabel": "Since Inception"

}
}

},
"localname": "AverageAnnualReturnSinceInception",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AverageAnnualReturnYear01": {
"auth_ref": [
"r59"

],
"lang": {
"en-us": {
"role": {
"documentation": "Return Before Taxes.",
"label": "1 Year",
"terseLabel": "1 Year"

}
}

},
"localname": "AverageAnnualReturnYear01",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AverageAnnualReturnYear05": {
"auth_ref": [
"r59"

],
"lang": {
"en-us": {
"role": {
"documentation": "Return Before Taxes.",
"label": "5 Years",
"terseLabel": "5 Years"

}
}

},
"localname": "AverageAnnualReturnYear05",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_AverageAnnualReturnYear10": {
"auth_ref": [
"r59"

],
"lang": {
"en-us": {
"role": {
"documentation": "Return Before Taxes.",
"label": "10 Years",
"terseLabel": "10 Years"

}
}

},
"localname": "AverageAnnualReturnYear10",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_BarChartAndPerformanceTableHeading": {
"auth_ref": [
"r54"

],
"lang": {
"en-us": {
"role": {
"documentation": "Risk/Return Bar Chart and Table.",
"label": "Bar Chart and Performance Table [Heading]",
"terseLabel": "Bar Chart and Performance Table [Heading]"

}
}

},
"localname": "BarChartAndPerformanceTableHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_BarChartClosingTextBlock": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Bar Chart Closing [Text Block]",
"terseLabel": "Bar Chart Closing [Text Block]"

}
}

},
"localname": "BarChartClosingTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_BarChartDoesNotReflectSalesLoads": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the bar chart and table required by Item 4 (b)(2)(ii) and (iii) of this section. Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.  Provide annual total returns beginning with the earliest calendar year. Calculate annual returns using the Instructions to Item 8(a), except that the calculations should be based on calendar years. If a Fund's shares are sold subject to a sales load or account fees, state that sales loads or account fees are not reflected in the bar chart and that, if these amounts were reflected, returns would be less than those shown.",
"label": "Bar Chart Does Not Reflect Sales Loads [Text]",
"terseLabel": "Bar Chart Does Not Reflect Sales Loads [Text]"

}
}

},
"localname": "BarChartDoesNotReflectSalesLoads",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_BarChartFootnotesTextBlock": {
"auth_ref": [
"r66"

],
"lang": {
"en-us": {
"role": {
"documentation": "Multiple Class Funds.",
"label": "Bar Chart Footnotes [Text Block]",
"terseLabel": "Bar Chart Footnotes [Text Block]"

}
}

},
"localname": "BarChartFootnotesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_BarChartHeading": {
"auth_ref": [
"r54"

],
"lang": {
"en-us": {
"role": {
"documentation": "Risk/Return Bar Chart and Table.",
"label": "Bar Chart [Heading]",
"terseLabel": "Bar Chart [Heading]"

}
}

},
"localname": "BarChartHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_BarChartHighestQuarterlyReturn": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Highest Quarterly Return",
"terseLabel": "Highest Quarterly Return"

}
}

},
"localname": "BarChartHighestQuarterlyReturn",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_BarChartHighestQuarterlyReturnDate": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Highest Quarterly Return, Date",
"terseLabel": "Highest Quarterly Return, Date"

}
}

},
"localname": "BarChartHighestQuarterlyReturnDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "dateItemType"

},
"rr_BarChartLowestQuarterlyReturn": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Lowest Quarterly Return",
"terseLabel": "Lowest Quarterly Return"

}
}

},
"localname": "BarChartLowestQuarterlyReturn",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_BarChartLowestQuarterlyReturnDate": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Lowest Quarterly Return, Date",
"terseLabel": "Lowest Quarterly Return, Date"

}
}

},
"localname": "BarChartLowestQuarterlyReturnDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "dateItemType"

},
"rr_BarChartNarrativeTextBlock": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.",
"label": "Bar Chart Narrative [Text Block]",
"terseLabel": "Bar Chart Narrative [Text Block]"

}
}

},
"localname": "BarChartNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_BarChartReasonSelectedClassDifferentFromImmediatelyPrecedingPeriod": {
"auth_ref": [
"r70"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund provides annual total returns in the bar chart for a Class that is different from the Class selected for the most immediately preceding period, explain in a footnote to the bar chart the reasons for the selection of a different Class.",
"label": "Bar Chart, Reason Selected Class Different from Immediately Preceding Period [Text]",
"terseLabel": "Bar Chart, Reason Selected Class Different from Immediately Preceding Period [Text]"

}
}

},
"localname": "BarChartReasonSelectedClassDifferentFromImmediatelyPrecedingPeriod",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_BarChartReturnsForClassNotOfferedInProspectus": {
"auth_ref": [
"r68"

],
"lang": {
"en-us": {
"role": {
"documentation": "When a Multiple Class Fund offering one or more Classes offers a new Class in a prospectus that does not offer the shares of any other Class, include the bar chart with annual total returns for any other existing Class for the first year that the Class is offered. Explain in a footnote that the returns are for a Class that is not offered in the prospectus that would have substantially similar annual returns because the shares are invested in the same portfolio of securities and the annual returns would differ only to the extent that the Classes do not have the same expenses. Include return information for the other Class reflected in the bar chart in the performance table.",
"label": "Bar Chart, Returns for Class Not Offered in Prospectus [Text]",
"terseLabel": "Bar Chart, Returns for Class Not Offered in Prospectus [Text]"

}
}

},
"localname": "BarChartReturnsForClassNotOfferedInProspectus",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_BarChartTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to BarChartData.",
"label": "Bar Chart [Table]"

}
}

},
"localname": "BarChartTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_BarChartYearToDateReturn": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Bar Chart, Year to Date Return",
"terseLabel": "Bar Chart, Year to Date Return"

}
}

},
"localname": "BarChartYearToDateReturn",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_BarChartYearToDateReturnDate": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Bar Chart, Year to Date Return, Date",
"terseLabel": "Bar Chart, Year to Date Return, Date"

}
}

},
"localname": "BarChartYearToDateReturnDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "dateItemType"

},
"rr_Component1OtherExpensesOverAssets": {
"auth_ref": [
"r24"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 0.0,
"parentTag": "rr_OtherExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may subdivide this caption into no more than three subcaptions that identify the largest expense or expenses comprising \"Other Expenses,\" but must include a total of all \"Other Expenses.\" Alternatively, the Fund may include the components of \"Other Expenses\" in a parenthetical to the caption.",
"label": "Component1 Other Expenses",
"terseLabel": "Component1 Other Expenses"

}
}

},
"localname": "Component1OtherExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_Component2OtherExpensesOverAssets": {
"auth_ref": [
"r36"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 1.0,
"parentTag": "rr_OtherExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may subdivide this caption into no more than three subcaptions that identify the largest expense or expenses comprising \"Other Expenses,\" but must include a total of all \"Other Expenses.\" Alternatively, the Fund may include the components of \"Other Expenses\" in a parenthetical to the caption.",
"label": "Component2 Other Expenses",
"terseLabel": "Component2 Other Expenses"

}
}

},
"localname": "Component2OtherExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_Component3OtherExpensesOverAssets": {
"auth_ref": [
"r24"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 2.0,
"parentTag": "rr_OtherExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may subdivide this caption into no more than three subcaptions that identify the largest expense or expenses comprising \"Other Expenses,\" but must include a total of all \"Other Expenses.\" Alternatively, the Fund may include the components of \"Other Expenses\" in a parenthetical to the caption.",
"label": "Component3 Other Expenses",
"terseLabel": "Component3 Other Expenses"

}
}

},
"localname": "Component3OtherExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_DistributionAndService12b1FeesOverAssets": {
"auth_ref": [
"r43"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 1.0,
"parentTag": "rr_ExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Distribution [and/or Service] (12b-1) Fees\" include all distribution or other expenses incurred during the most recent fiscal year under a plan adopted pursuant to rule 12b-1 [17 CFR 270.12b-1]. Under an appropriate caption or a subcaption of \"Other Expenses,\" disclose the amount of any distribution or similar expenses deducted from the Fund's assets other than pursuant to a rule 12b-1 plan.",
"label": "Distribution and 12b-1 Fees",
"terseLabel": "Distribution and Service (12b-1) Fees"

}
}

},
"localname": "DistributionAndService12b1FeesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_DistributionOrSimilarNon12b1FeesOverAssets": {
"auth_ref": [
"r21"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 2.0,
"parentTag": "rr_ExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Distribution [and/or Service] (12b-1) Fees\" include all distribution or other expenses incurred during the most recent fiscal year under a plan adopted pursuant to rule 12b-1 [17 CFR 270.12b-1]. Under an appropriate caption or a subcaption of \"Other Expenses,\" disclose the amount of any distribution or similar expenses deducted from the Fund's assets other than pursuant to a rule 12b-1 plan.",
"label": "Distribution or Similar (Non 12b-1) Fees",
"terseLabel": "Distribution or Similar (Non 12b-1) Fees"

}
}

},
"localname": "DistributionOrSimilarNon12b1FeesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_ExchangeFee": {
"auth_ref": [
"r40"

],
"lang": {
"en-us": {
"role": {
"documentation": "Exchange Fee includes the maximum fee charged for any exchange or transfer of interest from the Fund to another fund. The Fund may include in a footnote to the table, if applicable, a tabular presentation of the range of exchange fees or a narrative explanation of the fees.",
"label": "Exchange Fee",
"terseLabel": "Exchange Fee"

}
}

},
"localname": "ExchangeFee",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExchangeFeeOverRedemption": {
"auth_ref": [
"r18"

],
"lang": {
"en-us": {
"role": {
"documentation": "Exchange Fee includes the maximum fee charged for any exchange or transfer of interest from the Fund to another fund. The Fund may include in a footnote to the table, if applicable, a tabular presentation of the range of exchange fees or a narrative explanation of the fees.",
"label": "Exchange Fee (as a percentage of Amount Redeemed)",
"terseLabel": "Exchange Fee (as a percentage of Amount Redeemed)"

}
}

},
"localname": "ExchangeFeeOverRedemption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_ExpenseBreakpointDiscounts": {
"auth_ref": [
"r11"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the narrative explanations in the order indicated. A Fund may modify the narrative explanations if the explanation contains comparable information to that shown. The narrative explanation regarding sales charge discounts is only required by a Fund that offers such discounts and should specify the minimum level of investment required to qualify for a discount.",
"label": "Expense Breakpoint Discounts [Text]",
"terseLabel": "Expense Breakpoint Discounts [Text]"

}
}

},
"localname": "ExpenseBreakpointDiscounts",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseBreakpointMinimumInvestmentRequiredAmount": {
"auth_ref": [
"r11"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents the minimum level of investment required to qualify for discounted sales charges or fund expenses (SEC Form N-1A 2006-09-14 A.3.instructions.1.b).",
"label": "Expense Breakpoint, Minimum Investment Required [Amount]",
"terseLabel": "Expense Breakpoint, Minimum Investment Required [Amount]"

}
}

},
"localname": "ExpenseBreakpointMinimumInvestmentRequiredAmount",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "monetaryItemType"

},
"rr_ExpenseExampleAbstract": {
"auth_ref": [],
"localname": "ExpenseExampleAbstract",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseExampleByYearCaption": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example by, Year, Caption [Text]",
"terseLabel": "Expense Example by, Year, Caption [Text]"

}
}

},
"localname": "ExpenseExampleByYearCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseExampleByYearColumnName": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example, By Year, Column [Text]",
"terseLabel": "Expense Example, By Year, Column [Text]"

}
}

},
"localname": "ExpenseExampleByYearColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleByYearHeading": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example by Year [Heading]",
"terseLabel": "Expense Example by Year [Heading]"

}
}

},
"localname": "ExpenseExampleByYearHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseExampleClosingTextBlock": {
"auth_ref": [
"r30"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example does not reflect sales charges (loads) on reinvested dividends [and other distributions]. If these sales charges (loads) were included, your costs would be higher.",
"label": "Expense Example Closing [Text Block]",
"terseLabel": "Expense Example Closing [Text Block]"

}
}

},
"localname": "ExpenseExampleClosingTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleFootnotesTextBlock": {
"auth_ref": [
"r9"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example does not reflect sales charges (loads) on reinvested dividends [and other distributions]. If these sales charges (loads) were included, your costs would be higher.",
"label": "Expense Example Footnotes [Text Block]",
"terseLabel": "Expense Example Footnotes [Text Block]"

}
}

},
"localname": "ExpenseExampleFootnotesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleHeading": {
"auth_ref": [
"r30"

],
"lang": {
"en-us": {
"role": {
"documentation": "Heading for Expense Example.",
"label": "Expense Example [Heading]",
"terseLabel": "Expense Example [Heading]"

}
}

},
"localname": "ExpenseExampleHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseExampleNarrativeTextBlock": {
"auth_ref": [
"r6"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds.",
"label": "Expense Example Narrative [Text Block]",
"terseLabel": "Expense Example Narrative [Text Block]"

}
}

},
"localname": "ExpenseExampleNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleNoRedemptionByYearCaption": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares. Include the second 1-, 3-, 5-, and 10-year periods and related narrative explanation only if a sales charge (load) or other fee is charged upon redemption.",
"label": "Expense Example, No Redemption, By Year, Caption [Text]",
"terseLabel": "Expense Example, No Redemption, By Year, Caption [Text]"

}
}

},
"localname": "ExpenseExampleNoRedemptionByYearCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseExampleNoRedemptionByYearColumnName": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares.",
"label": "Expense Example, No Redemption, By Year, Column [Text]",
"terseLabel": "Expense Example, No Redemption, By Year, Column [Text]"

}
}

},
"localname": "ExpenseExampleNoRedemptionByYearColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleNoRedemptionNarrativeTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to ExpenseExampleNoRedemption.",
"label": "Expense Example, No Redemption Narrative [Text Block]",
"terseLabel": "Expense Example, No Redemption Narrative [Text Block]"

}
}

},
"localname": "ExpenseExampleNoRedemptionNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleNoRedemptionTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to ExpenseExampleNoRedemption.",
"label": "Expense Example, No Redemption [Table]"

}
}

},
"localname": "ExpenseExampleNoRedemptionTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleNoRedemptionYear01": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares. Include the second 1-, 3-, 5-, and 10-year periods and related narrative explanation only if a sales charge (load) or other fee is charged upon redemption.",
"label": "Expense Example, No Redemption, 1 Year",
"terseLabel": "One Year"

}
}

},
"localname": "ExpenseExampleNoRedemptionYear01",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleNoRedemptionYear03": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares. Include the second 1-, 3-, 5-, and 10-year periods and related narrative explanation only if a sales charge (load) or other fee is charged upon redemption.",
"label": "Expense Example, No Redemption, 3 Years",
"terseLabel": "Three Years"

}
}

},
"localname": "ExpenseExampleNoRedemptionYear03",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleNoRedemptionYear05": {
"auth_ref": [
"r31"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares. Include the second 1-, 3-, 5-, and 10-year periods and related narrative explanation only if a sales charge (load) or other fee is charged upon redemption.",
"label": "Expense Example, No Redemption, 5 Years",
"terseLabel": "Expense Example, No Redemption, 5 Years"

}
}

},
"localname": "ExpenseExampleNoRedemptionYear05",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleNoRedemptionYear10": {
"auth_ref": [
"r31"

],
"lang": {
"en-us": {
"role": {
"documentation": "You would pay the following expenses if you did not redeem your shares. Include the second 1-, 3-, 5-, and 10-year periods and related narrative explanation only if a sales charge (load) or other fee is charged upon redemption.",
"label": "Expense Example, No Redemption, 10 Years",
"terseLabel": "Expense Example, No Redemption, 10 Years"

}
}

},
"localname": "ExpenseExampleNoRedemptionYear10",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleWithRedemptionTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to ExpenseExample.",
"label": "Expense Example, With Redemption [Table]"

}
}

},
"localname": "ExpenseExampleWithRedemptionTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseExampleYear01": {
"auth_ref": [
"r30"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example, with Redemption, 1 Year",
"terseLabel": "One Year"

}
}

},
"localname": "ExpenseExampleYear01",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleYear03": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example, with Redemption, 3 Years",
"terseLabel": "Three Years"

}
}

},
"localname": "ExpenseExampleYear03",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleYear05": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example, with Redemption, 5 Years",
"terseLabel": "Expense Example, with Redemption, 5 Years"

}
}

},
"localname": "ExpenseExampleYear05",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExampleYear10": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower.",
"label": "Expense Example, with Redemption, 10 Years",
"terseLabel": "Expense Example, with Redemption, 10 Years"

}
}

},
"localname": "ExpenseExampleYear10",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ExpenseExchangeTradedFundCommissions": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Modify the narrative explanation to state that Fund shares are sold on a national securities exchange at the end of the time periods indicated, and that brokerage commissions for buying and selling Fund shares through a broker are not reflected.",
"label": "Expense Exchange Traded Fund Commissions [Text] (Deprecated 2021-01-31)",
"terseLabel": "Expense Exchange Traded Fund Commissions [Text] (Deprecated 2021-01-31)"

}
}

},
"localname": "ExpenseExchangeTradedFundCommissions",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseFootnotesTextBlock": {
"auth_ref": [
"r15"

],
"lang": {
"en-us": {
"role": {
"documentation": "Shareholder Fees.",
"label": "Expense Footnotes [Text Block]",
"terseLabel": "Expense Footnotes [Text Block]"

}
}

},
"localname": "ExpenseFootnotesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpenseHeading": {
"auth_ref": [
"r13"

],
"lang": {
"en-us": {
"role": {
"documentation": "Risk/Return Summary Fee Table Includes the following information, in plain English under rule 421(d) under the Securities Act, after Item 2 Fees and expenses of the Fund This table describes the fees and expenses that you may pay if you buy and hold shared of the Fund. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $[_____] in [name of fund family] funds. Shareholder Fees (fees paid directly from your investment) 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 you redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return per year and that the Fund's operating expenses remained the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be You would pay the following expenses if you did not redeem your shares The Example does not reflect sales charges (loads) on reinvested dividends [and other distributions]. If these sales charges (loads) were included, your costs would be higher. 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. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund's performance. During the most recent fiscal year, the Fund's portfolio turnover rate was __% of the average value of its whole portfolio. Instructions.  A.3.instructions.6 New Funds. For purposes of this Item, a \"New Fund\" is a Fund that does not include in Form N-1A financial statements reporting operating results or that includes financial statements for the Fund's initial fiscal year reporting operating results for a period of 6 months or less. The following Instructions apply to New Funds.",
"label": "Expense [Heading]",
"terseLabel": "Expense [Heading]"

}
}

},
"localname": "ExpenseHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpenseNarrativeTextBlock": {
"auth_ref": [
"r11"

],
"lang": {
"en-us": {
"role": {
"documentation": "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 tables and examples below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $[ ] in [name of fund family] funds. More information about these and other discounts is available from your financial intermediary and in [identify section heading and page number] of the Fund's prospectus and [identify section heading and page number] of the Fund's statement of additional information",
"label": "Expense Narrative [Text Block]",
"terseLabel": "Expense Narrative [Text Block]"

}
}

},
"localname": "ExpenseNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpensesDeferredChargesTextBlock": {
"auth_ref": [
"r16"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund may include in a footnote to the table, if applicable, a tabular presentation showing the amount of deferred sales charges (loads) over time or a narrative explanation of the sales charges (loads) (e.g., __% in the first year after purchase, declining to __% in the __ year and eliminated thereafter).",
"label": "Expenses Deferred Charges [Text Block]",
"terseLabel": "Expenses Deferred Charges [Text Block]"

}
}

},
"localname": "ExpensesDeferredChargesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpensesExplanationOfNonrecurringAccountFee": {
"auth_ref": [
"r19"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may include an explanation of any non-recurring account fee in a parenthetical to the caption or in a footnote to the table.",
"label": "Expenses Explanation of Nonrecurring Account Fee [Text]",
"terseLabel": "Expenses Explanation of Nonrecurring Account Fee [Text]"

}
}

},
"localname": "ExpensesExplanationOfNonrecurringAccountFee",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpensesNotCorrelatedToRatioDueToAcquiredFundFees": {
"auth_ref": [
"r29"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may clarify in a footnote to the fee table that the total annual fund operating expenses under Item 3 do not correlate to the ratio of expenses to average net assets given in response to Item 8, which reflects the operating expenses of the Fund and does not include Acquired Fund fees and expenses.",
"label": "Expenses Not Correlated to Ratio Due to Acquired Fund Fees [Text]",
"terseLabel": "Expenses Not Correlated to Ratio Due to Acquired Fund Fees [Text]"

}
}

},
"localname": "ExpensesNotCorrelatedToRatioDueToAcquiredFundFees",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpensesOtherExpensesHadExtraordinaryExpensesBeenIncluded": {
"auth_ref": [
"r23"

],
"lang": {
"en-us": {
"role": {
"documentation": "\"Other Expenses\" do not include extraordinary expenses as determined under generally accepted accounting principles (see Accounting Principles Board Opinion No. 30). If extraordinary expenses were incurred that materially affected the Fund's \"Other Expenses,\" disclose in a footnote to the table what \"Other Expenses\" would have been had the extraordinary expenses been included.",
"label": "Expenses Other Expenses Had Extraordinary Expenses Been Included [Text]",
"terseLabel": "Expenses Other Expenses Had Extraordinary Expenses Been Included [Text]"

}
}

},
"localname": "ExpensesOtherExpensesHadExtraordinaryExpensesBeenIncluded",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpensesOverAssets": {
"auth_ref": [
"r25"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 0.0,
"parentTag": "rr_NetExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Total Annual Fund Operating Expenses. If the Fund is a Feeder Fund, reflect the aggregate expenses of the Feeder Fund and the Master Fund in a single fee table using the captions provided. In a footnote to the fee table, state that the table and Example reflect the expenses of both the Feeder and Master Funds. If the prospectus offers more than one Class of a Multiple Class Fund or more than one Feeder Fund that invests in the same Master Fund, provide a separate response for each Class or Feeder Fund.  Base the percentages of \"Annual Fund Operating Expenses\" on amounts incurred during the Fund's most recent fiscal year, but include in expenses amounts that would have been incurred absent expense reimbursement or fee waiver arrangements. If the Fund has changed its fiscal year and, as a result, the most recent fiscal year is less than three months, use the fiscal year prior to the most recent fiscal year as the basis for determining \"Annual Fund Operating Expenses.\"",
"label": "Total Annual Fund Operating Expenses",
"terseLabel": "Expenses (as a percentage of Assets)"

}
}

},
"localname": "ExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_ExpensesRangeOfExchangeFeesTextBlock": {
"auth_ref": [
"r18"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Fund may include in a footnote to the table, if applicable, a tabular presentation of the range of exchange fees or a narrative explanation of the fees.",
"label": "Expenses Range of Exchange Fees [Text Block]",
"terseLabel": "Expenses Range of Exchange Fees [Text Block]"

}
}

},
"localname": "ExpensesRangeOfExchangeFeesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ExpensesRepresentBothMasterAndFeeder": {
"auth_ref": [
"r14"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund is a Feeder Fund, reflect the aggregate expenses of the Feeder Fund and the Master Fund in a single fee table using the captions provided. In a footnote to the fee table, state that the table and Example reflect the expenses of both the Feeder and Master Funds.",
"label": "Expenses Represent Both Master and Feeder [Text]",
"terseLabel": "Expenses Represent Both Master and Feeder [Text]"

}
}

},
"localname": "ExpensesRepresentBothMasterAndFeeder",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ExpensesRestatedToReflectCurrent": {
"auth_ref": [
"r26"

],
"lang": {
"en-us": {
"role": {
"documentation": "In a footnote to the table, disclose that the expense information in the table has been restated to reflect current fees.",
"label": "Expenses Restated to Reflect Current [Text]",
"terseLabel": "Expenses Restated to Reflect Current [Text]"

}
}

},
"localname": "ExpensesRestatedToReflectCurrent",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_FeeWaiverOrReimbursementOverAssets": {
"auth_ref": [
"r37"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 1.0,
"parentTag": "rr_NetExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Total Annual Fund Operating Expenses. If there were expense reimbursement or fee waiver arrangements that reduced any Fund operating expenses and will continue to reduce them for no less than one year from the effective date of the Fund's registration statement, a Fund may add two captions to the table one caption showing the amount of the expense reimbursement or fee waiver, and a second caption showing the Fund's net expenses after subtracting the fee reimbursement or expense waiver from the total fund operating expenses. The Fund should place these additional captions directly below the \"Total Annual Fund Operating Expenses\" caption of the table and should use appropriate descriptive captions, such as \"Fee Waiver [and/or Expense Reimbursement]\" and \"Total Annual Fund Operating Expenses After Fee Waiver [and/or Expense Reimbursement],\" respectively. If the Fund provides this disclosure, also disclose the period for which the expense reimbursement or fee waiver arrangement is expected to continue, and briefly describe who can terminate the arrangement and under what circumstances.",
"label": "Fee Waiver or Reimbursement",
"terseLabel": "Fee Waiver or Reimbursement"

}
}

},
"localname": "FeeWaiverOrReimbursementOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonPositivePure4Type"

},
"rr_FeeWaiverOrReimbursementOverAssetsDateOfTermination": {
"auth_ref": [
"r27"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents the date of expected termination of any expense reimbursement or fee waiver arrangements that reduce any Fund operating expenses (SEC Form N-1A 2006-09-14 A.3.table.1.11 Total Annual Fund Operating Expenses A.3.instructions.3.e).",
"label": "Fee Waiver or Reimbursement over Assets, Date of Termination",
"terseLabel": "Fee Waiver or Reimbursement over Assets, Date of Termination"

}
}

},
"localname": "FeeWaiverOrReimbursementOverAssetsDateOfTermination",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_HighestQuarterlyReturnLabel": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Highest Quarterly Return, Label",
"terseLabel": "Highest Quarterly Return, Label"

}
}

},
"localname": "HighestQuarterlyReturnLabel",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_IndexNoDeductionForFeesExpensesTaxes": {
"auth_ref": [
"r60"

],
"lang": {
"en-us": {
"role": {
"documentation": "The Performance Table includes a parenthetical, indicating that the Index \"(reflects no deduction for fees, expenses or taxes)\".  This tag is used when this is reflected in a footnote.",
"label": "Index No Deduction for Fees, Expenses, Taxes [Text]",
"terseLabel": "Index No Deduction for Fees, Expenses, Taxes [Text]"

}
}

},
"localname": "IndexNoDeductionForFeesExpensesTaxes",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_LowestQuarterlyReturnLabel": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Lowest Quarterly Return, Label",
"terseLabel": "Lowest Quarterly Return, Label"

}
}

},
"localname": "LowestQuarterlyReturnLabel",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ManagementFeesOverAssets": {
"auth_ref": [
"r20"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 0.0,
"parentTag": "rr_ExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Management Fees include investment advisory fees (including any fees based on the Fund's performance), any other management fees payable to the investment adviser or its affiliates, and administrative fees payable to the investment adviser or its affiliates that are not included as \"Other Expenses.\"",
"label": "Management Fees",
"terseLabel": "Management Fees (as a percentage of Assets)"

}
}

},
"localname": "ManagementFeesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumAccountFee": {
"auth_ref": [
"r12"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the caption \"Maximum Account Fees\" only if the Fund charges these fees. A Fund may omit other captions if the Fund does not charge the fees or expenses covered by the captions.  Disclose account fees that may be charged to a typical investor in the Fund; fees that apply to only a limited number of shareholders based on their particular circumstances need not be disclosed. Include a caption describing the maximum account fee (e.g., \"Maximum Account Maintenance Fee\" or \"Maximum Cash Management Fee\"). State the maximum annual account fee as either a fixed dollar amount or a percentage of assets. Include in a parenthetical to the caption the basis on which any percentage is calculated. If an account fee is charged only to accounts that do not meet a certain threshold (e.g., accounts under $5)",
"label": "Maximum Account Fee",
"terseLabel": "Maximum Account Fee"

}
}

},
"localname": "MaximumAccountFee",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_MaximumAccountFeeOverAssets": {
"auth_ref": [
"r41"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the caption \"Maximum Account Fees\" only if the Fund charges these fees. A Fund may omit other captions if the Fund does not charge the fees or expenses covered by the captions.  Disclose account fees that may be charged to a typical investor in the Fund; fees that apply to only a limited number of shareholders based on their particular circumstances need not be disclosed. Include a caption describing the maximum account fee (e.g., \"Maximum Account Maintenance Fee\" or \"Maximum Cash Management Fee\"). State the maximum annual account fee as either a fixed dollar amount or a percentage of assets. Include in a parenthetical to the caption the basis on which any percentage is calculated. If an account fee is charged only to accounts that do not meet a certain threshold (e.g., accounts under $5)",
"label": "Maximum Account Fee (as a percentage of Assets)",
"terseLabel": "Maximum Account Fee (as a percentage of Assets)"

}
}

},
"localname": "MaximumAccountFeeOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumCumulativeSalesChargeOverOfferingPrice": {
"auth_ref": [
"r35"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price). If a sales charge (load) is imposed on shares purchased with reinvested capital gains distributions or returns of capital, include the bracketed words in the third caption.",
"label": "Maximum Cumulative Sales Charge (as a percentage of Offering Price)",
"terseLabel": "Maximum Cumulative Sales Charge (as a percentage of Offering Price)"

}
}

},
"localname": "MaximumCumulativeSalesChargeOverOfferingPrice",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumCumulativeSalesChargeOverOther": {
"auth_ref": [
"r35"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price). If a sales charge (load) is imposed on shares purchased with reinvested capital gains distributions or returns of capital, include the bracketed words in the third caption.",
"label": "Maximum Cumulative Sales Charge (as a percentage)",
"terseLabel": "Maximum Cumulative Sales Charge (as a percentage)"

}
}

},
"localname": "MaximumCumulativeSalesChargeOverOther",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumDeferredSalesChargeOverOfferingPrice": {
"auth_ref": [
"r16"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Deferred Sales Charge (Load) (as a percentage of ____)  A.3.instructions.2.a.i \"Maximum Deferred Sales Charge (Load)\" includes the maximum total deferred sales charge (load) payable upon redemption, in installments, or both, expressed as a percentage of the amount or amounts stated in response to Item 7(a), except that, for a sales charge (load) based on net asset value at the time of purchase, show the sales charge (load) as a percentage of the offering price at the time of purchase. A Fund may include in a footnote to the table, if applicable, a tabular presentation showing the amount of deferred sales charges (loads) over time or a narrative explanation of the sales charges (loads) (e.g., __% in the first year after purchase, declining to __% in the __ year and eliminated thereafter).  A.3.instructions.2.a.ii If more than one type of sales charge (load) is imposed (e.g., a deferred sales charge (load) and a front-end sales charge (load)), the first caption in the table should read \"Maximum Sales Charge (Load)\" and show the maximum cumulative percentage. Show the percentage amounts and the terms of each sales charge (load) comprising that figure on separate lines below.",
"label": "Maximum Deferred Sales Charge (as a percentage of Offering Price)",
"terseLabel": "Maximum Deferred Sales Charge (as a percentage of Offering Price)"

}
}

},
"localname": "MaximumDeferredSalesChargeOverOfferingPrice",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumDeferredSalesChargeOverOther": {
"auth_ref": [
"r16"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Deferred Sales Charge (Load) (as a percentage of ____)  \"Maximum Deferred Sales Charge (Load)\" includes the maximum total deferred sales charge (load) payable upon redemption, in installments, or both, expressed as a percentage of the amount or amounts stated in response to Item 7(a), except that, for a sales charge (load) based on net asset value at the time of purchase, show the sales charge (load) as a percentage of the offering price at the time of purchase. A Fund may include in a footnote to the table, if applicable, a tabular presentation showing the amount of deferred sales charges (loads) over time or a narrative explanation of the sales charges (loads) (e.g., __% in the first year after purchase, declining to __% in the __ year and eliminated thereafter).  If more than one type of sales charge (load) is imposed (e.g., a deferred sales charge (load) and a front-end sales charge (load)), the first caption in the table should read \"Maximum Sales Charge (Load)\" and show the maximum cumulative percentage. Show the percentage amounts and the terms of each sales charge (load) comprising that figure on separate lines below.",
"label": "Maximum Deferred Sales Charge (as a percentage)",
"terseLabel": "Maximum Deferred Sales Charge (as a percentage)"

}
}

},
"localname": "MaximumDeferredSalesChargeOverOther",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumSalesChargeImposedOnPurchasesOverOfferingPrice": {
"auth_ref": [
"r35"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Deferred Sales Charge (Load) (as a percentage of ____)  A.3.instructions.2.a.i \"Maximum Deferred Sales Charge (Load)\" includes the maximum total deferred sales charge (load) payable upon redemption, in installments, or both, expressed as a percentage of the amount or amounts stated in response to Item 7(a), except that, for a sales charge (load) based on net asset value at the time of purchase, show the sales charge (load) as a percentage of the offering price at the time of purchase. A Fund may include in a footnote to the table, if applicable, a tabular presentation showing the amount of deferred sales charges (loads) over time or a narrative explanation of the sales charges (loads) (e.g., __% in the first year after purchase, declining to __% in the __ year and eliminated thereafter).  A.3.instructions.2.a.ii If more than one type of sales charge (load) is imposed (e.g., a deferred sales charge (load) and a front-end sales charge (load)), the first caption in the table should read \"Maximum Sales Charge (Load)\" and show the maximum cumulative percentage. Show the percentage amounts and the terms of each sales charge (load) comprising that figure on separate lines below.",
"label": "Maximum Sales Charge Imposed on Purchases (as a percentage of Offering Price)",
"terseLabel": "Maximum Sales Charge Imposed on Purchases (as a percentage of Offering Price)"

}
}

},
"localname": "MaximumSalesChargeImposedOnPurchasesOverOfferingPrice",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MaximumSalesChargeOnReinvestedDividendsAndDistributionsOverOther": {
"auth_ref": [
"r38"

],
"lang": {
"en-us": {
"role": {
"documentation": "Maximum Sales Charge (Load) Imposed on Reinvested Dividends[and other Distributions] (as a percentage of ____)",
"label": "Maximum Sales Charge on Reinvested Dividends and Distributions (as a percentage)",
"terseLabel": "Maximum Sales Charge on Reinvested Dividends and Distributions (as a percentage)"

}
}

},
"localname": "MaximumSalesChargeOnReinvestedDividendsAndDistributionsOverOther",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_MoneyMarketSevenDayTaxEquivalentYield": {
"auth_ref": [
"r63"

],
"lang": {
"en-us": {
"role": {
"documentation": "Calculate a Money Market Fund's 7-day yield under Item 21(a); the Fund's average annual total return under Item 21(b)(1); and the Fund's average annual total return (after taxes on distributions) and average annual total return (after taxes on distributions and redemption) under Items 21(b)(2) and (3), respectively.",
"label": "Money Market Seven Day Tax Equivalent Yield",
"terseLabel": "Money Market Seven Day Tax Equivalent Yield"

}
}

},
"localname": "MoneyMarketSevenDayTaxEquivalentYield",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_MoneyMarketSevenDayYield": {
"auth_ref": [
"r63"

],
"lang": {
"en-us": {
"role": {
"documentation": "Calculate a Money Market Fund's 7-day yield under Item 21(a); the Fund's average annual total return under Item 21(b)(1); and the Fund's average annual total return (after taxes on distributions) and average annual total return (after taxes on distributions and redemption) under Items 21(b)(2) and (3), respectively.",
"label": "Money Market Seven Day Yield",
"terseLabel": "Money Market Seven Day Yield"

}
}

},
"localname": "MoneyMarketSevenDayYield",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_MoneyMarketSevenDayYieldCaption": {
"auth_ref": [
"r63"

],
"lang": {
"en-us": {
"role": {
"documentation": "Calculate a Money Market Fund's 7-day yield under Item 21(a); the Fund's average annual total return under Item 21(b)(1); and the Fund's average annual total return (after taxes on distributions) and average annual total return (after taxes on distributions and redemption) under Items 21(b)(2) and (3), respectively.",
"label": "Money Market Seven Day Yield, Caption [Text]",
"terseLabel": "Money Market Seven Day Yield, Caption [Text]"

}
}

},
"localname": "MoneyMarketSevenDayYieldCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_MoneyMarketSevenDayYieldColumnName": {
"auth_ref": [
"r63"

],
"lang": {
"en-us": {
"role": {
"documentation": "Calculate a Money Market Fund's 7-day yield under Item 21(a); the Fund's average annual total return under Item 21(b)(1); and the Fund's average annual total return (after taxes on distributions) and average annual total return (after taxes on distributions and redemption) under Items 21(b)(2) and (3), respectively.",
"label": "Money Market Seven Day Yield Column [Text]",
"terseLabel": "Money Market Seven Day Yield Column [Text]"

}
}

},
"localname": "MoneyMarketSevenDayYieldColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_MoneyMarketSevenDayYieldPhone": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Money Market Seven Day Yield Phone",
"terseLabel": "Money Market Seven Day Yield Phone"

}
}

},
"localname": "MoneyMarketSevenDayYieldPhone",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_NetExpensesOverAssets": {
"auth_ref": [
"r37"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": null,
"parentTag": null,
"root": true,
"weight": null

}
},
"lang": {
"en-us": {
"role": {
"documentation": "Total Annual Fund Operating Expenses.",
"label": "Net Expenses (as a percentage of Assets)",
"terseLabel": "Net Expenses (as a percentage of Assets)"

}
}

},
"localname": "NetExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_ObjectiveHeading": {
"auth_ref": [
"r5"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment Objectives/Goals. Disclose the Fund's investment objectives or goals. A Fund also may identify its type or category (e.g., that it is a Money Market Fund or a balanced fund).",
"label": "Objective [Heading]",
"terseLabel": "Objective [Heading]"

}
}

},
"localname": "ObjectiveHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ObjectivePrimaryTextBlock": {
"auth_ref": [
"r5"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment Objectives/Goals. Disclose the Fund's investment objectives or goals. A Fund also may identify its type or category (e.g., that it is a Money Market Fund or a balanced fund).",
"label": "Objective, Primary [Text Block]",
"terseLabel": "Objective, Primary [Text Block]"

}
}

},
"localname": "ObjectivePrimaryTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ObjectiveSecondaryTextBlock": {
"auth_ref": [
"r5"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment Objectives/Goals. Disclose the Fund's investment objectives or goals. A Fund also may identify its type or category (e.g., that it is a Money Market Fund or a balanced fund).",
"label": "Objective, Secondary [Text Block]",
"terseLabel": "Objective, Secondary [Text Block]"

}
}

},
"localname": "ObjectiveSecondaryTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_OperatingExpensesAbstract": {
"auth_ref": [],
"localname": "OperatingExpensesAbstract",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001"

],
"xbrltype": "stringItemType"

},
"rr_OperatingExpensesCaption": {
"auth_ref": [
"r42"

],
"lang": {
"en-us": {
"role": {
"documentation": "Annual Fund Operating Expenses (ongoing expenses that you pay each year as a percentage of the value of your investment)",
"label": "Operating Expenses Caption [Text]",
"terseLabel": "Operating Expenses Caption [Text]"

}
}

},
"localname": "OperatingExpensesCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_OperatingExpensesColumnName": {
"auth_ref": [
"r42"

],
"lang": {
"en-us": {
"role": {
"documentation": "Annual Fund Operating Expenses (ongoing expenses that you pay each year as a percentage of the value of your investment)",
"label": "Operating Expenses Column [Text]",
"terseLabel": "Operating Expenses Column [Text]"

}
}

},
"localname": "OperatingExpensesColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_OtherExpensesNewFundBasedOnEstimates": {
"auth_ref": [
"r33"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents the disclosure for new funds that \"Other Expenses\" are based on estimated amounts for the current fiscal year.",
"label": "Other Expenses, New Fund, Based on Estimates [Text]",
"terseLabel": "Other Expenses, New Fund, Based on Estimates [Text]"

}
}

},
"localname": "OtherExpensesNewFundBasedOnEstimates",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_OtherExpensesOverAssets": {
"auth_ref": [
"r22"

],
"calculation": {
"http://xbrl.sec.gov/rr/role/OperatingExpensesData": {
"order": 3.0,
"parentTag": "rr_ExpensesOverAssets",
"weight": 1.0

}
},
"lang": {
"en-us": {
"role": {
"documentation": "\"Other Expenses\" include all expenses not otherwise disclosed in the table that are deducted from the Fund's assets or charged to all shareholder accounts. The amount of expenses deducted from the Fund's assets are the amounts shown as expenses in the Fund's statement of operations (including increases resulting from complying with paragraph 2(g) of rule 6-07 of Regulation S-X [17 CFR 210.6-07]).  \"Other Expenses\" do not include extraordinary expenses as determined under generally accepted accounting principles (see Accounting Principles Board Opinion No. 30). If extraordinary expenses were incurred that materially affected the Fund's \"Other Expenses,\" disclose in a footnote to the table what \"Other Expenses\" would have been had the extraordinary expenses been included.",
"label": "Other Expenses",
"terseLabel": "Other Expenses (as a percentage of Assets):"

}
}

},
"localname": "OtherExpensesOverAssets",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001"

],
"xbrltype": "NonNegativePure4Type"

},
"rr_PerformanceAdditionalMarketIndex": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the bar chart and table required by paragraphs (b)(2)(ii) and (iii) of this section. Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.",
"label": "Performance Additional Market Index [Text]",
"terseLabel": "Performance Additional Market Index [Text]"

}
}

},
"localname": "PerformanceAdditionalMarketIndex",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceAvailabilityPhone": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "If applicable, include a statement explaining that updated performance information is available and providing a Web site address and/or toll-free (or collect) telephone number where the updated information may be obtained.",
"label": "Performance Availability Phone [Text]",
"terseLabel": "Performance Availability Phone [Text]"

}
}

},
"localname": "PerformanceAvailabilityPhone",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceAvailabilityWebSiteAddress": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "If applicable, include a statement explaining that updated performance information is available and providing a Website address and/or toll-free (or collect) telephone number where the updated information may be obtained.",
"label": "Performance Availability Website Address [Text]",
"terseLabel": "Performance Availability Website Address [Text]"

}
}

},
"localname": "PerformanceAvailabilityWebSiteAddress",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceInformationIllustratesVariabilityOfReturns": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the bar chart and table required by paragraphs (b)(2)(ii) and (iii) of this section. Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.",
"label": "Performance Information Illustrates Variability of Returns [Text]",
"terseLabel": "Performance Information Illustrates Variability of Returns [Text]"

}
}

},
"localname": "PerformanceInformationIllustratesVariabilityOfReturns",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceNarrativeTextBlock": {
"auth_ref": [
"r54"

],
"lang": {
"en-us": {
"role": {
"documentation": "Risk/Return Bar Chart and Table.",
"label": "Performance Narrative [Text Block]",
"terseLabel": "Performance Narrative [Text Block]"

}
}

},
"localname": "PerformanceNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_PerformanceOneYearOrLess": {
"auth_ref": [
"r55",
"r62"

],
"lang": {
"en-us": {
"role": {
"documentation": "For a Fund that provides annual total returns for only one calendar year or for a Fund that does not include the bar chart because it does not have annual returns for a full calendar year, modify, as appropriate, the narrative explanation required by stating that the information gives some indication of the risks of an investment in the Fund by comparing the Fund's performance with a broad measure of market performance). Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.",
"label": "Performance One Year or Less [Text]",
"terseLabel": "Performance One Year or Less [Text]"

}
}

},
"localname": "PerformanceOneYearOrLess",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformancePastDoesNotIndicateFuture": {
"auth_ref": [
"r55"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the bar chart and table required by paragraphs (b)(2)(ii) and (iii) of this section. Provide a brief explanation of how the information illustrates the variability of the Fund's returns (e.g., by stating that the information provides some indication of the risks of investing in the Fund by showing changes in the Fund's performance from year to year and by showing how the Fund's average annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.",
"label": "Performance Past Does Not Indicate Future [Text]",
"terseLabel": "Performance Past Does Not Indicate Future [Text]"

}
}

},
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"localname": "PerformancePastDoesNotIndicateFuture",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableClosingTextBlock": {
"auth_ref": [
"r57"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a table showing the Fund's (A) average annual total return; (B) average annual total return (after taxes on distributions); and (C) average annual total return (after taxes on distributions and redemption). A Money Market Fund should show only the returns described in clause (A) of the preceding sentence. All returns should be shown for 1-, 5-, and 10- calendar year periods ending on the date of the most recently completed calendar year (or for the life of the Fund, if shorter), but only for periods subsequent to the effective date of the Fund's registration statement. The table also should show the returns of an appropriate broad-based securities market index as defined in Instruction 5 to Item 22(b)(7) for the same periods. A Fund that has been in existence for more than 10 years also may include returns for the life of the Fund. A Money Market Fund may provide the Fund's 7-day yield ending on the date of the most recent calendar year or disclose a toll-free (or collect) telephone number that investors can use to obtain the Fund's current 7-day yield. For a Fund (other than a Money Market Fund or a Fund described in General Instruction C.3.(d)(iii)), provide the information in the following table with the specified captions AVERAGE ANNUAL TOTAL RETURNS (For the periods ended December 31, _____)",
"label": "Performance Table Closing [Text Block]",
"terseLabel": "Performance Table Closing [Text Block]"

}
}

},
"localname": "PerformanceTableClosingTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_PerformanceTableDoesReflectSalesLoads": {
"auth_ref": [
"r57"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a table showing the Fund's (A) average annual total return; (B) average annual total return (after taxes on distributions); and (C) average annual total return (after taxes on distributions and redemption). A Money Market Fund should show only the returns described in clause (A) of the preceding sentence. All returns should be shown for 1-, 5-, and 10- calendar year periods ending on the date of the most recently completed calendar year (or for the life of the Fund, if shorter), but only for periods subsequent to the effective date of the Fund's registration statement. The table also should show the returns of an appropriate broad-based securities market index as defined in Instruction 5 to Item 22(b)(7) for the same periods. A Fund that has been in existence for more than 10 years also may include returns for the life of the Fund. A Money Market Fund may provide the Fund's 7-day yield ending on the date of the most recent calendar year or disclose a toll-free (or collect) telephone number that investors can use to obtain the Fund's current 7-day yield. For a Fund (other than a Money Market Fund or a Fund described in General Instruction C.3.(d)(iii)), provide the information in the following table with the specified captions AVERAGE ANNUAL TOTAL RETURNS (For the periods ended December 31, _____)",
"label": "Performance Table Does Reflect Sales Loads",
"terseLabel": "Performance Table Does Reflect Sales Loads"

}
}

},
"localname": "PerformanceTableDoesReflectSalesLoads",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableExplanationAfterTaxHigher": {
"auth_ref": [
"r76"

],
"lang": {
"en-us": {
"role": {
"documentation": "If average annual total return (after taxes on distributions and redemption) is higher than average annual total return, the reason for this result may be explained.",
"label": "Performance Table Explanation after Tax Higher",
"terseLabel": "Performance Table Explanation after Tax Higher"

}
}

},
"localname": "PerformanceTableExplanationAfterTaxHigher",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableFootnotesReasonPerformanceInformationForClassDifferentFromImmediatelyPrecedingPeriod": {
"auth_ref": [
"r69"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents disclosure when presented performance information for a class is different from the class selected for the most immediately preceding period (Form N-1A, Item 2., Instr. 3.(c).(ii).(D)).",
"label": "Performance Table Footnotes, Reason Performance Information for Class Different from Immediately Preceding Period [Text]",
"terseLabel": "Performance Table Footnotes, Reason Performance Information for Class Different from Immediately Preceding Period [Text]"

}
}

},
"localname": "PerformanceTableFootnotesReasonPerformanceInformationForClassDifferentFromImmediatelyPrecedingPeriod",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableFootnotesTextBlock": {
"auth_ref": [
"r57"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a table showing the Fund's (A) average annual total return; (B) average annual total return (after taxes on distributions); and (C) average annual total return (after taxes on distributions and redemption). A Money Market Fund should show only the returns described in clause (A) of the preceding sentence. All returns should be shown for 1-, 5-, and 10- calendar year periods ending on the date of the most recently completed calendar year (or for the life of the Fund, if shorter), but only for periods subsequent to the effective date of the Fund's registration statement. The table also should show the returns of an appropriate broad-based securities market index as defined in Instruction 5 to Item 22(b)(7) for the same periods. A Fund that has been in existence for more than 10 years also may include returns for the life of the Fund. A Money Market Fund may provide the Fund's 7-day yield ending on the date of the most recent calendar year or disclose a toll-free (or collect) telephone number that investors can use to obtain the Fund's current 7-day yield. For a Fund (other than a Money Market Fund or a Fund described in General Instruction C.3.(d)(iii)), provide the information in the following table with the specified captions AVERAGE ANNUAL TOTAL RETURNS (For the periods ended December 31, _____)",
"label": "Performance Table Footnotes",
"terseLabel": "Performance Table Footnotes"

}
}

},
"localname": "PerformanceTableFootnotesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_PerformanceTableHeading": {
"auth_ref": [
"r69"

],
"lang": {
"en-us": {
"role": {
"documentation": "This item represents Average Annual Total Returns. If a Multiple Class Fund offers a Class in the prospectus that converts into another Class after a stated period, compute average annual total returns in the table by using the returns of the other Class for the period after conversion.",
"label": "Performance Table Heading",
"terseLabel": "Performance Table Heading"

}
}

},
"localname": "PerformanceTableHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableMarketIndexChanged": {
"auth_ref": [
"r64"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund selects an index that is different from the index used in a table for the immediately preceding period, explain the reason(s) for the selection of a different index and provide information for both the newly selected and the former index.",
"label": "Performance Table Market Index Changed",
"terseLabel": "Performance Table Market Index Changed"

}
}

},
"localname": "PerformanceTableMarketIndexChanged",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableNarrativeTextBlock": {
"auth_ref": [
"r73"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a table showing the Fund's (A) average annual total return; (B) average annual total return (after taxes on distributions); and (C) average annual total return (after taxes on distributions and redemption). A Money Market Fund should show only the returns described in clause (A) of the preceding sentence. All returns should be shown for 1-, 5-, and 10- calendar year periods ending on the date of the most recently completed calendar year (or for the life of the Fund, if shorter), but only for periods subsequent to the effective date of the Fund's registration statement. The table also should show the returns of an appropriate broad-based securities market index as defined in Instruction 5 to Item 22(b)(7) for the same periods. A Fund that has been in existence for more than 10 years also may include returns for the life of the Fund. A Money Market Fund may provide the Fund's 7-day yield ending on the date of the most recent calendar year or disclose a toll-free (or collect) telephone number that investors can use to obtain the Fund's current 7-day yield. For a Fund (other than a Money Market Fund or a Fund described in General Instruction C.3.(d)(iii)), provide the information in the following table with the specified captions AVERAGE ANNUAL TOTAL RETURNS (For the periods ended December 31, _____). For a Fund that provides annual total returns for only one calendar year or for a Fund that does not include the bar chart because it does not have annual returns for a full calendar year, modify, as appropriate, the narrative explanation required by paragraph (c)(2)(i) (e.g., by stating that the information gives some indication of the risks of an investment in the Fund by comparing the Fund's performance with a broad measure of market performance).",
"label": "Performance Table Narrative",
"terseLabel": "Performance Table Narrative"

}
}

},
"localname": "PerformanceTableNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_PerformanceTableNotRelevantToTaxDeferred": {
"auth_ref": [
"r74"

],
"lang": {
"en-us": {
"role": {
"documentation": "Provide a brief explanation that the 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.",
"label": "Performance Table Not Relevant to Tax Deferred",
"terseLabel": "Performance Table Not Relevant to Tax Deferred"

}
}

},
"localname": "PerformanceTableNotRelevantToTaxDeferred",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableOneClassOfAfterTaxShown": {
"auth_ref": [
"r57",
"r75"

],
"lang": {
"en-us": {
"role": {
"documentation": "Provide a brief explanation that if the Fund is a Multiple Class Fund that offers more than one Class in the prospectus, after-tax returns are shown for only one Class and after-tax returns for other Classes will vary.",
"label": "Performance Table One Class of after Tax Shown [Text]",
"terseLabel": "Performance Table One Class of after Tax Shown [Text]"

}
}

},
"localname": "PerformanceTableOneClassOfAfterTaxShown",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PerformanceTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to PerformanceTableData.",
"label": "Performance [Table]"

}
}

},
"localname": "PerformanceTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_PerformanceTableUsesHighestFederalRate": {
"auth_ref": [
"r57"

],
"lang": {
"en-us": {
"role": {
"documentation": "Provide a brief explanation that 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.",
"label": "Performance Table Uses Highest Federal Rate",
"terseLabel": "Performance Table Uses Highest Federal Rate"

}
}

},
"localname": "PerformanceTableUsesHighestFederalRate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PortfolioTurnoverHeading": {
"auth_ref": [
"r32"

],
"lang": {
"en-us": {
"role": {
"documentation": "Disclose the portfolio turnover rate provided in response to Item 14(a) for the most recent fiscal year (or for such shorter period as the Fund has been in operation). Disclose the period for which the information is provided if less than a full fiscal year. A Fund that is a Money Market Fund may omit the portfolio turnover information required by this Item.",
"label": "Portfolio Turnover [Heading]",
"terseLabel": "Portfolio Turnover [Heading]"

}
}

},
"localname": "PortfolioTurnoverHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_PortfolioTurnoverRate": {
"auth_ref": [
"r10"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element represents the rate of portfolio turnover presented as a percentage (SEC Form N-1A 2006-09-14 A.3.example.3 Portfolio Turnover  A.3.instructions.5 Portfolio Turnover).",
"label": "Portfolio Turnover, Rate",
"terseLabel": "Portfolio Turnover, Rate"

}
}

},
"localname": "PortfolioTurnoverRate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_PortfolioTurnoverTextBlock": {
"auth_ref": [
"r10"

],
"lang": {
"en-us": {
"role": {
"documentation": "Disclose the portfolio turnover rate provided in response to Item 14(a) for the most recent fiscal year (or for such shorter period as the Fund has been in operation). Disclose the period for which the information is provided if less than a full fiscal year. A Fund that is a Money Market Fund may omit the portfolio turnover information required by this Item.",
"label": "Portfolio Turnover [Text Block]",
"terseLabel": "Portfolio Turnover [Text Block]"

}
}

},
"localname": "PortfolioTurnoverTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ProspectusDate": {
"auth_ref": [
"r3"

],
"lang": {
"en-us": {
"role": {
"documentation": "The date of the prospectus.",
"label": "Prospectus Date"

}
}

},
"localname": "ProspectusDate",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://xbrl.sec.gov/rr/role/RiskReturnDetailData"

],
"xbrltype": "dateItemType"

},
"rr_ProspectusShareClassAxis": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "Prospectus Share Class Axis.",
"label": "Share Class [Axis]"

}
}

},
"localname": "ProspectusShareClassAxis",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "stringItemType"

},
"rr_ProspectusTable": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "Prospectus Table.",
"label": "Prospectus:"

}
}

},
"localname": "ProspectusTable",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "stringItemType"

},
"rr_RedemptionFee": {
"auth_ref": [
"r39"

],
"lang": {
"en-us": {
"role": {
"documentation": "\"Redemption Fee\" (as a percentage of amount redeemed, if applicable) If the Fund is an Exchange-Traded Fund and issues or redeems shares in creation units of not less than 25,000 shares each, exclude any fees charged for the purchase and redemption of the Fund's creation units.   \"Redemption Fee\" includes a fee charged for any redemption of the Fund's shares, but does not include a deferred sales charge (load) imposed upon redemption.",
"label": "Redemption Fee",
"terseLabel": "Redemption Fee"

}
}

},
"localname": "RedemptionFee",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonPositiveMonetaryType"

},
"rr_RedemptionFeeOverRedemption": {
"auth_ref": [
"r17"

],
"lang": {
"en-us": {
"role": {
"documentation": "\"Redemption Fee\" (as a percentage of amount redeemed, if applicable) If the Fund is an Exchange-Traded Fund and issues or redeems shares in creation units of not less than 25,000 shares each, exclude any fees charged for the purchase and redemption of the Fund's creation units.   \"Redemption Fee\" includes a fee charged for any redemption of the Fund's shares, but does not include a deferred sales charge (load) imposed upon redemption.",
"label": "Redemption Fee (as a percentage of Amount Redeemed)",
"terseLabel": "Redemption Fee (as a percentage of Amount Redeemed)"

}
}

},
"localname": "RedemptionFeeOverRedemption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonPositivePure4Type"

},
"rr_Risk": {
"auth_ref": [
"r45"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure.",
"label": "Risk [Text]",
"terseLabel": "Risk [Text]"

}
}

},
"localname": "Risk",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskCaption": {
"auth_ref": [
"r45"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure.",
"label": "Risk Caption",
"terseLabel": "Risk Caption"

}
}

},
"localname": "RiskCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskClosingTextBlock": {
"auth_ref": [
"r48"

],
"lang": {
"en-us": {
"role": {
"documentation": "(ii) (A) If the Fund is a Money Market Fund that is not a government Money Market Fund, as defined in \u00a7270.2a\u2013 7(a)(16) or a retail Money Market Fund, as defined in \u00a7 270.2a\u20137(a)(25), include the following statement: You could lose money by investing in the Fund. Because the share price of the Fund will fluctuate, when you sell your shares they may be worth more or less than what you originally paid for them. The Fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the Fund's liquidity falls below required minimums because of market conditions or other factors. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.  (B) If the Fund is a Money Market Fund that is a government Money Market Fund, as defined in \u00a7 270.2a\u20137(a)(16), or a retail Money Market Fund, as defined in \u00a7 270.2a\u20137(a)(25), and that is subject to the requirements of \u00a7\u00a7 270.2a\u20137(c)(2)(i) and/or (ii) of this chapter (or is not subject to the requirements of \u00a7\u00a7 270.2a\u20137(c)(2)(i) and/or (ii) of this chapter pursuant to \u00a7 270.2a\u20137(c)(2)(iii) of this chapter, but has chosen to rely on the ability to impose liquidity fees and suspend redemptions consistent with the requirements of \u00a7\u00a7 270.2a\u20137(c)(2)(i) and/or (ii)), include the following statement: You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. The Fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the Fund's liquidity falls below required minimums because of market conditions or other factors. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.  (C) If the Fund is a Money Market Fund that is a government Money Market Fund, as defined in \u00a7 270.2a\u20137(a)(16), that is not subject to the requirements of \u00a7\u00a7 270.2a\u20137(c)(2)(i) and/or (ii) of this chapter pursuant to \u00a7 270.2a\u20137(c)(2)(iii) of this chapter, and that has not chosen to rely on the ability to impose liquidity fees and suspend redemptions consistent with the requirements of \u00a7\u00a7 270.2a\u20137(c)(2)(i) and/or (ii), include the following statement: You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time. Instruction. If an affiliated person, promoter, or principal underwriter of the Fund, or an affiliated person of such a person, has contractually committed to provide financial support to the Fund, and the term of the agreement will extend for at least one year following the effective date of the Fund's registration statement, the statement specified in Item 4(b)(1)(ii)(A), Item 4(b)(1)(ii)(B), or Item 4(b)(1)(ii)(C) may omit the last sentence (\"The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.\"). For purposes of this Instruction, the term \"financial support\" includes any capital contribution, purchase of a security from the Fund in reliance on \u00a7 270.17a\u20139, purchase of any defaulted or devalued security at par, execution of letter of credit or letter of indemnity, capital support agreement (whether or not the Fund ultimately received support), performance guarantee, or any other similar action reasonably intended to increase or stabilize the value or liquidity of the fund's portfolio; however, the term \"financial support\" excludes any routine waiver of fees or reimbursement of fund expenses, routine inter-fund lending, routine inter-fund purchases of fund shares, or any action that would qualify as financial support as defined above, that the board of directors has otherwise determined not to be reasonably intended to increase or stabilize the value or liquidity of the fund's portfolio.  (iii) If the Fund is advised by or sold through an insured depository institution, state that:  An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance corporation or any other government agency.  Instruction. A Money Market Fund that is advised by or sold through an insured depository institution should combine the disclosure required by Items 4(b)(1)(ii) and (iii) in a single statement.",
"label": "Risk Closing [Text Block]",
"terseLabel": "Risk Closing [Text Block]"

}
}

},
"localname": "RiskClosingTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_RiskColumnName": {
"auth_ref": [
"r45"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure.",
"label": "Risk Column [Text]",
"terseLabel": "Risk Column [Text]"

}
}

},
"localname": "RiskColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_RiskFootnotesTextBlock": {
"auth_ref": [
"r45"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure.",
"label": "Risk Footnotes [Text Block]",
"terseLabel": "Risk Footnotes [Text Block]"

}
}

},
"localname": "RiskFootnotesTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_RiskHeading": {
"auth_ref": [
"r45"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure.",
"label": "Risk [Heading]",
"terseLabel": "Risk [Heading]"

}
}

},
"localname": "RiskHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskLoseMoney": {
"auth_ref": [
"r46",
"r49",
"r50",
"r51"

],
"lang": {
"en-us": {
"role": {
"documentation": "Summarize the principal risks of investing in the Fund, including the risks to which the Fund's portfolio as a whole is subject and the circumstances reasonably likely to affect adversely the Fund's net asset value, yield, and total return. Unless the Fund is a Money Market Fund, disclose that loss of money is a risk of investing in the Fund. If the Fund is a Money Market Fund, include the following statement: \"You could lose money by investing in the Fund.\"",
"label": "Risk Lose Money [Text]",
"terseLabel": "Risk Lose Money [Text]"

}
}

},
"localname": "RiskLoseMoney",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskMoneyMarketFundMayImposeFeesOrSuspendSales": {
"auth_ref": [
"r49",
"r50"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the statement \"The Fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the Fund's liquidity falls below required minimums because of market conditions or other factors.\"",
"label": "Risk Money Market Fund May Impose Fees or Suspend Sales [Text]",
"terseLabel": "Risk Money Market Fund May Impose Fees or Suspend Sales [Text]"

}
}

},
"localname": "RiskMoneyMarketFundMayImposeFeesOrSuspendSales",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskMoneyMarketFundMayNotPreserveDollar": {
"auth_ref": [
"r50",
"r51"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the statement \"Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so.\"",
"label": "Risk Money Market Fund May Not Preserve Dollar [Text]",
"terseLabel": "Risk Money Market Fund May Not Preserve Dollar [Text]"

}
}

},
"localname": "RiskMoneyMarketFundMayNotPreserveDollar",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskMoneyMarketFundPriceFluctuates": {
"auth_ref": [
"r49"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the statement \"Because the share price of the Fund will fluctuate, when you sell your shares they may be worth more or less than what you originally paid for them.\"",
"label": "Risk Money Market Fund Price Fluctuates [Text]",
"terseLabel": "Risk Money Market Fund Price Fluctuates [Text]"

}
}

},
"localname": "RiskMoneyMarketFundPriceFluctuates",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskMoneyMarketFundSponsorMayNotProvideSupport": {
"auth_ref": [
"r49",
"r50",
"r51"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the statement \"The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.\"",
"label": "Risk Money Market Fund Sponsor May Not Provide Support [Text]",
"terseLabel": "Risk Money Market Fund Sponsor May Not Provide Support [Text]"

}
}

},
"localname": "RiskMoneyMarketFundSponsorMayNotProvideSupport",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskNarrativeTextBlock": {
"auth_ref": [
"r47"

],
"lang": {
"en-us": {
"role": {
"documentation": "Narrative Risk Disclosure. A Fund may, in responding to this Item, describe the types of investors for whom the Fund is intended or the types of investment goals that may be consistent with an investment in the Fund.",
"label": "Risk Narrative [Text Block]",
"terseLabel": "Risk Narrative [Text Block]"

}
}

},
"localname": "RiskNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_RiskNondiversifiedStatus": {
"auth_ref": [
"r53"

],
"lang": {
"en-us": {
"role": {
"documentation": "If applicable, state that the Fund is non-diversified, describe the effect of non-diversification (e.g., disclose that, compared with other funds, the Fund may invest a greater percentage of its assets in a particular issuer), and summarize the risks of investing in a non-diversified fund.",
"label": "Risk Nondiversified Status [Text]",
"terseLabel": "Risk Nondiversified Status [Text]"

}
}

},
"localname": "RiskNondiversifiedStatus",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskNotInsured": {
"auth_ref": [
"r49",
"r50",
"r51"

],
"lang": {
"en-us": {
"role": {
"documentation": "Include the statement \"An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.\"",
"label": "RIsk Not Insured [Text]",
"terseLabel": "RIsk Not Insured [Text]"

}
}

},
"localname": "RiskNotInsured",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskNotInsuredDepositoryInstitution": {
"auth_ref": [
"r52"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund is advised by or sold through an insured depository institution, state that \"An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.\"",
"label": "Risk Not Insured Depository Institution [Text]",
"terseLabel": "Risk Not Insured Depository Institution [Text]"

}
}

},
"localname": "RiskNotInsuredDepositoryInstitution",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskReturnAbstract": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"label": "Risk/Return:"

}
}

},
"localname": "RiskReturnAbstract",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_RiskReturnHeading": {
"auth_ref": [
"r4"

],
"lang": {
"en-us": {
"role": {
"documentation": "Risk/Return Summary Investment Objectives/Goals Include the following information, in plain English under rule 421(d) under the Securities Act, in the order and subject matter indicated",
"label": "Risk/Return [Heading]",
"terseLabel": "Risk/Return [Heading]"

}
}

},
"localname": "RiskReturnHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ShareClassDomain": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "All members of this domain must be elements with name starting with \"C\" and consisting of a 9-digit Fund share class CIK."

}
}

},
"localname": "ShareClassDomain",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentAndEntityInformation",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/ScheduleAnnualFundOperatingExpenses20001",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleNoRedemptionTransposed20003",
"http://www.volt.com/20211001/role/ScheduleExpenseExampleTransposed20002"

],
"xbrltype": "domainItemType"

},
"rr_ShareholderFeeOther": {
"auth_ref": [
"r36"

],
"lang": {
"en-us": {
"role": {
"documentation": "Other Expenses",
"label": "Shareholder Fee, Other",
"terseLabel": "Shareholder Fee, Other"

}
}

},
"localname": "ShareholderFeeOther",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "NonNegativeMonetaryType"

},
"rr_ShareholderFeesCaption": {
"auth_ref": [
"r34"

],
"lang": {
"en-us": {
"role": {
"documentation": "Shareholder Fees (fees paid directly from your investment).",
"label": "Shareholder Fees Caption [Text]",
"terseLabel": "Shareholder Fees Caption [Text]"

}
}

},
"localname": "ShareholderFeesCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ShareholderFeesColumnName": {
"auth_ref": [
"r34"

],
"lang": {
"en-us": {
"role": {
"documentation": "Shareholder Fees (fees paid directly from your investment).",
"label": "Shareholder Fees Column [Text]",
"terseLabel": "Shareholder Fees Column [Text]"

}
}

},
"localname": "ShareholderFeesColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ShareholderFeesTableTextBlock": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Contains a command for the SEC Viewer for the role corresponding to ShareholderFeesData.",
"label": "Shareholder Fees [Table]"

}
}

},
"localname": "ShareholderFeesTableTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_StrategyHeading": {
"auth_ref": [
"r44"

],
"lang": {
"en-us": {
"role": {
"documentation": "Principal investment strategies of the Fund. Summarize how the Fund intends to achieve its investment objectives by identifying the Fund's principal investment strategies (including the type or types of securities in which the Fund invests or will invest principally) and any policy to concentrate in securities of issuers in a particular industry or group of industries.",
"label": "Strategy [Heading]",
"terseLabel": "Strategy [Heading]"

}
}

},
"localname": "StrategyHeading",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_StrategyNarrativeTextBlock": {
"auth_ref": [
"r44"

],
"lang": {
"en-us": {
"role": {
"documentation": "Principal investment strategies of the Fund. Summarize how the Fund intends to achieve its investment objectives by identifying the Fund's principal investment strategies (including the type or types of securities in which the Fund invests or will invest principally) and any policy to concentrate in securities of issuers in a particular industry or group of industries.",
"label": "Strategy Narrative [Text Block]",
"terseLabel": "Strategy Narrative [Text Block]"

}
}

},
"localname": "StrategyNarrativeTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_StrategyPortfolioConcentration": {
"auth_ref": [
"r44"

],
"lang": {
"en-us": {
"role": {
"documentation": "Principal investment strategies of the Fund. Summarize how the Fund intends to achieve its investment objectives by identifying the Fund's principal investment strategies (including the type or types of securities in which the Fund invests or will invest principally) and any policy to concentrate in securities of issuers in a particular industry or group of industries.",
"label": "Strategy Portfolio Concentration [Text]",
"terseLabel": "Strategy Portfolio Concentration [Text]"

}
}

},
"localname": "StrategyPortfolioConcentration",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_SupplementToProspectusTextBlock": {
"auth_ref": [
"r0"

],
"lang": {
"en-us": {
"role": {
"documentation": "This element contains the text of a prospectus supplement (submission type 497) not already contained in an element containing amended text or other data from a previous submission.",
"label": "Supplement to Prospectus [Text Block]",
"terseLabel": "Supplement to Prospectus [Text Block]"

}
}

},
"localname": "SupplementToProspectusTextBlock",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF",
"http://www.volt.com/20211001/role/DocumentRiskReturnSummaryUnlabeledVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ThirtyDayTaxEquivalentYield": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Thirty Day Tax Equivalent Yield",
"terseLabel": "Thirty Day Tax Equivalent Yield"

}
}

},
"localname": "ThirtyDayTaxEquivalentYield",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_ThirtyDayYield": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Thirty Day Yield",
"terseLabel": "Thirty Day Yield"

}
}

},
"localname": "ThirtyDayYield",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "pureItemType"

},
"rr_ThirtyDayYieldCaption": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Thirty Day Yield Caption",
"terseLabel": "Thirty Day Yield Caption"

}
}

},
"localname": "ThirtyDayYieldCaption",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_ThirtyDayYieldColumnName": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Thirty Day Yield Column [Text]",
"terseLabel": "Thirty Day Yield Column [Text]"

}
}

},
"localname": "ThirtyDayYieldColumnName",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "textBlockItemType"

},
"rr_ThirtyDayYieldPhone": {
"auth_ref": [
"r65"

],
"lang": {
"en-us": {
"role": {
"documentation": "A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any Fund may include its tax-equivalent yield calculated under Item 21. If a Fund's yield is included, provide a toll-free (or collect) telephone number that investors can use to obtain current yield information.",
"label": "Thirty Day Yield Phone",
"terseLabel": "Thirty Day Yield Phone"

}
}

},
"localname": "ThirtyDayYieldPhone",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

},
"rr_YearToDateReturnLabel": {
"auth_ref": [
"r56"

],
"lang": {
"en-us": {
"role": {
"documentation": "If the Fund has annual returns for at least one calendar year, provide a bar chart showing the Fund's annual total returns for each of the last 10 calendar years (or for the life of the Fund if less than 10 years), but only for periods subsequent to the effective date of the Fund's registration statement. Present the corresponding numerical return adjacent to each bar. If the Fund's fiscal year is other than a calendar year, include the year-to-date return information as of the end of the most recent quarter in a footnote to the bar chart. Following the bar chart, disclose the Fund's highest and lowest return for a quarter during the 10 years or other period of the bar chart.",
"label": "Year to Date Return, Label",
"terseLabel": "Year to Date Return, Label"

}
}

},
"localname": "YearToDateReturnLabel",
"nsuri": "http://xbrl.sec.gov/rr/2021",
"presentation": [
"http://www.volt.com/20211001/role/DisclosureRiskReturnDetailDataElementsVoltCryptoIndustryRevolutionandTechETF"

],
"xbrltype": "stringItemType"

}
},
"unitCount": 2

}
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