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February 28, 2020

Ms. Joanne Rutkowski

Assistant Chief Counsel

Division of Trading and Markets
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Request for Class Exemptive, Interpretive or No-Action Relief from Section
11(d)(1) of the Securities Exchange Act of 1934

Dear Ms. Rutkowski:

ActiveShares® ETF Trust (the “Trust”) is an open-end management investment company
organized on October 22, 2019 as a Maryland statutory trust. The Trust is currently comprised of
one series, the ClearBridge Focus Value ETF (the “Initial Fund”).

On May 20, 2019, the Securities and Exchange Commission (the “Commission”) issued an
exemptive order (the “ActiveShares® Order”) under the Investment Company Act of 1940, as
amended (the “1940 Act”), to Precidian Funds LLC (the “Initial Adviser”), the Precidian ETF
Trust and Precidian ETF Trust II, which provides for operation of actively managed exchange-
traded funds (“ETFs”) that do not provide daily portfolio holdings disclosure.! The Trust on behalf
of itself, the Initial Fund and any additional series of the Trust, and any other open-end management
investment company or series thereof offered pursuant to the ActiveShares® Order or other orders
granted by the Commission that are substantially similar to the ActiveShares® Order (“Similar
Orders”)” and that seek to rely upon the relief requested herein and adheres to the representations
and conditions in this letter (“Future Funds™ and together with the Initial Fund, the “Funds”), and
any national securities exchange or national securities association on or through which the shares
subsequently trade (each such market being an “Exchange”), and persons or entities engaging in

! Precidian ETFs Trust, et al., Investment Company Act Rel. No. 33477 (May 20, 2019).
2 See, e.g., American Century ETF Trust, et al., Investment Company Act Rel. No. 33620 (September 10, 2019).

Any Future Fund will be an open-end investment company that is an actively-managed ETF operating in
compliance with the terms and conditions of this letter and the ActiveShares® ETF Order or any Similar Order,
Morgan, Lewis & Bockius LLP
1111 Pennsyivania Ave.,, NW

Washington, DC 20004-2541 @ +1.202.739.3000
United States @ +1.202.739.3001


mailto:john.mcguire@morganlewis.com
























https://securities.26
https://Account.25



https://below).27









https://basis.31



www.ctaplan.com/index



http://www.sec.gov



https://basis.39



https://basis.41




