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Hedged Equity-Index Option Strategy ETF

ETC 6 Meridian

Schedule of Investments

November 30, 2025
Sector Weightings (Unaudited) Description Shares Fair Value
I 21.0% Consumer Staples Energy — 2.6%
- 15.7% Communication Services Exxon Mobil®........ccoccvivicniviinninnne 109,338 $ 12,674,461
Il 14.0% Financials Financials — 14.0%
B 12.9% Health Care American Express ..........ccccccccvuiiininn. 17,199 6,282,279
American International Group......... 78,761 5,998,438
Il 11.7% Information Technology Bank of New York Mellon ... 57,553 6,451,691
Bl 6.4% Consumer Discretionary Charles Schwab®..........cccoovvvreennee. 133,531 12,382,330
l 47% Industrials Goldman Sachs Group ...........ccc....... 7,918 6,540,585
JPMorgan Chase.........ccccocvvueririnnne. 20,104 6,294,160
B 4.3% Exchange-Traded Fund Morgan Stanley ..............oooooovovvevreeeee 38,002 6,447,419
0l 3.9% Real Estate US Bancorp 266,800 13,086,540
B 5.7% Utiliti Wells Fargo 71,238 6,115,782
o Ltes 69,599,224
126% Energy Health Care — 12.9%
0.1% Short-Term Investment AMGEN e 20,989 7,250,860
oo . 51T 1) 6,938 7,461,611
-1.1% Written Options Gilead SCIeNnces®..........oooworvoer.. 50,956 6,412,303
Johnson & Johnson™ ................cc........ 33,389 6,908,852
Description Shares Fair Value Medtronic PLC 68,946 7,262,082
COMMON STOCK — 96.6% METCK oot 150,786 15,806,896
o ) T S 504,388 12,982,947
Communication Services — 15.7% —6 4085551
Alphabet, CIA® ...........ccoommrrrrrcrren. 43,843 $ 14,087,652 —_—
(A)
ATET® e 760,603 19,790,890 20,152 6,014,365
Meta Platforms, C1 A®W.... 9,752 6,318,808 12748 5836799
Netfhx. ................................................. 56,530 6,081,497 RTX.. 35,129 6,144,413
T-MODile US oo 30,589 6,393,407 Uber Technologies* ... 62,364 5,459,345
Verizon Communications®.............. 472,705 19,432,903 3 454 922
Walt Disney........ccccooveiniiinicinincnnne 55,468 5,794,742 Information Technology — 11.7%
77849899 APPIEW e 23,115 6,445,618
Consumer Discretionary — 6.4% Broadcom o 17.155 6.912 779
AMAZON.COMM 24,484 5,710,158 International Business Machines ..... 20,408 6,297,501
91,161 6,702,157 IO oo 9,197 5,831,634
26,394 6,400,017 1NAT210) VN 60,125 10,642,125
20,984 6,543,231 Palantir Technologies, Cl A®* ... 30,019 5,056,701
99,265 6415497 QuAlcomm® ... 68,829 11,569,466
31,771,060 ServiceNow* 6,806 5,529,262
Consumer Staples — 21.0% 58,285,086
Altria Group® 329,233 19,428,039 Real Estate — 3.9%
Coca-Cola®.......cceveeveeuneirieinieenians 91,495 6,690,115 American Tower, Cl A¥ ......ccooveenenn. 70,416 12,764,308
Colgate-Palmolive.........cccocoveureureunec. 165,888 13,335,736 Simon Property Group*® ................ 35,200 6,558,464
Costco Wholesale® ..o 6,701 6,121,966 19,322,772
Mondelez International, CI A........... 219,564 12,640,299 Utilities — 3.7%
PepsiCo®........ovnnininincncceanes 129,930 19,325,788 Duke Energy™........cccccovvvininininnnnes 100,576 12,465,389
Philip Morris International®............ 86,020 13,546,430 Southern®.........cccccevvvevnrereeinneennes 66,764 6,083,536
Procter & Gamble...........cccoveeveeveenenn. 42,015 6,224,943 18,548,925
Walmart®........cooovveviviviieieeeeene 61,215 6,764,870 Total C. Stock
e ——— otal Common Stoc
108078186 (Cost $451,584,006) .rrrrercrrsee 479,670,086

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Hedged Equity-Index Option Strategy ETF

Schedule of Investments
November 30, 2025 (Concluded)

Description Shares Fair Value

EXCHANGE-TRADED FUND — 4.3%

Domestic Fixed Income — 4.3%

SPDR Bloomberg 1-3 Month
T-Bill ETF......oovrieririririenieianes 234,982 $ 21,552,549

Total Exchange-Traded Fund
(Cost $21,533,750) ......ccuuvvrrrrrrinrinnianes 21,552,549
SHORT-TERM INVESTMENT — 0.1%

Invesco Government & Agency
Portfolio, Institutional Class,

B91%®) e 525,174 525,174

Total Short-Term Investment

(Cost $525,174) ... 525,174
Total Investments — 101.0%

(Cost $473,642,930).....cccevrveerrerrrennne $ 501,747,809
WRITTEN OPTIONS — -1.1%
Total Written Options

(Premiums Received $6,611,722)...... $ (5,353,495)

A list of the Exchange Traded Option Contracts held by the Fund at November 30, 2025, is as follows:

Number of Notional Exercise = Expiration

Description Contracts Amount Price Date Value
WRITTEN OPTIONS - -1.1%
Call Options

S&P 500 INAeX* ..o (353) & 241,772,877 $ 6,950  12/19/25 $  (1,519,665)

S&P 500 INAEX*......cvrmirermiriciricirieineeeeeeieneieeeienans (383) 262,320,147 $ 6,950  01/16/26 (3,833,830)
TOTAL WRITTEN OPTIONS

(Premiums Received $6,611,722) ........ccccovevcueerecenee $  (5353,495)

Percentages are based on Net Assets of $496,807,524.

I Real Estate Investment Trust.

*  Non-income producing security.

(A) All or a portion of these securities has been pledged as collateral on written options with a fair value of $103,785,401.
(B) The rate shown is the 7-day effective yield as of November 30, 2025.

Cl — Class

ETF — Exchange-Traded Fund

PLC — Public Limited Company

S&P — Standard & Poor’s

SPDR — Standard & Poor’s Depositary Receipts

As of November 30, 2025, all of the Fund’s investments were considered Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Low Beta Equity Strategy ETF
Schedule of Investments

November 30, 2025
Sector Weightings (Unaudited) Description Shares Fair Value
I 20.4% Utilities Consumer Staples — continued
I 18.2% Consumer Staples Cal-Maine Foods .......ccccovvererreerennnne 6,959 579,824
I 15.0% Health Care Casey’s General Stores ............c......... 1,568 894,481
Chefs” Warehouse™........cccccoeveveennnnn. 12,380 759,142
Il 13.1% Financials Church & Dwight...........cccoosemrrrrrrnn 8,267 704,018
Il 11.1% Real Estate ClOTOX vttt 6,235 673,006
Bl 7.6% Industrials Coca-Cola.............. e 11,655 852,213
Coca-Cola Consolidated.................... 6,558 1,068,626
Bl 4.5% Consumer Discretionary Colgate-Palmolive.......cccccocoveeviiriirirns 9,303 747,868
[ 3.1% Materials Dollar General ....... 7,247 793,474
I 2.5% Communication Services Energizer Holdings...........ccccccovunuuee 27,525 501,781
Flowers Foods.......ccooovviiviiiiiinnnen. 53,471 573,744
I 2.1% Information Technology Fresh Del Monte Produce ................ 22,060 797,248
1 1.7% Energy Hershey......ccoovviinicnicicccn 4,272 803,478
1 0.6% Short-Term Investment Horme.I FOOdS ..oveiiiriiiieree 30,862 716,307
Ingredion.........ccccoevviniiniiniiiccine, 6,167 663,199
Description Shares Fair Value J & J Snack FOOdS........ovvvvvvivnnnrrirsnns 7,266 671,015
John B Sanfilippo & Son.................... 12,316 894,511
COMMON STOCK — 99.3% KENVUE....oroeroeeoesoeesoesoeesoes 42,529 737,878
Communication Services — 2.5% Keurig Dr Pepper.........cccccovuviiununnee. 27,642 771,212
ATET e 26,763 $ 696,373 Kimberly-Clark.. 6,099 665,523
Electronic Arts 4,699 949,339 Kraft HeiNZ......ccoovveeeriienricerenne 29,019 740,275
Madison Square Garden Sports*...... 4,043 921,925 Kroger ..o, 11,688 786,369
New York Times, CL A .......ccccceu..... 13,425 865,913 Lancaster Colony..‘ 4,296 717,174
T-Mobile US......ccccccovvvereeieeeeeeens 3,134 655,037 Maplebear*..........ccccooueuviniciniinincnnianns 17,485 734,545
Verizon Communications................. 17,843 733,526 MCCOTMICK ..ot 11,169 753,684
4,822,113 Molson Coors Beverage, Cl B........... 15,717 730,998
Consumer Discretionary — 4.5% Mondelez International, Cl A........... 12,828 738,508
AUtoZone* .........ccocveeveeeeeeeeeeennn 190 751,323 Monster Beverage®.........ccccooeveuniuncunee 12,681 950,948
HE&R BlOCK.....cuioieiicieeeeeeeeeeees 15,489 652,397 National Beverage* ..........ccccocovuveuene 19,794 674,184
McDONald’s ...c.cvvieeieeirieisieeereeinns 2,520 785,786 PepSiCO . 5,410 804,683
Monarch Casino & Resort.. 7,775 750,909 Philip Morris International............... 4,904 772,282
Murphy USA ..o 2,047 788,238 Pilgrim’s Pride.......ccccocveverinincncanee 17,880 680,155
O'Reilly Automotive*............ccccc..c.... 7,556 768,445 Post Holdings*..........ccoecviciviuvicuninnne 7,315 760,979
Planet Fitness, Cl A* ......ccccovoverinennne 7,580 848,733 PriceSmart.......... 7,201 886,443
Service Corp International................ 10,178 808,439 Procter & Gamble..........ccocovveveeuvennnnn. 4,949 733,244
Strategic Education...........cccceucuunee 9,662 753,829 Simply Good Foods*..........ccueueeennen. 27,836 547,813
SHIAE™ oo 4,927 313,012 Sprouts Farmers Market*................. 5,706 478,220
Sturm RUger ... 22,389 674,357 SYSCO.riemriririieirerisesee s 9,607 732,053
Wendy's......coeuviviininiiiiciiiec 76,660 647,777 Tootsie Roll Industries....................... 19,401 744,227
8,543,245 Tyson Foods, Cl A........cccoeuvivinnnnnne 14,092 818,041
Consumer Staples — 18.2% Universal .......coeceeveveeeeeveeeeieeeereenns 14,267 752,727
Albertsons, C1 A .... 41,548 761,575 WD-40 .o 3,633 711,341
Altria GroUp...c.ceveveereeereirieeireeeis 11,899 702,160 34,753,776
Archer-Daniels-Midland................... 12,583 764,291
BJ’s Wholesale Club Holdings*....... 8,166 728,652
Boston Beer, CL A*......ccccoovvvveveeeennns 3,489 679,657

The accompanying notes are an integral part of the financial statements.




ETC 6 Meridian

Schedule of Investments
November 30, 2025 (Continued)

Low Beta Equity Strategy ETF

Description Shares Fair Value Description Shares Fair Value
Energy — 1.7% Health Care — continued
Antero Midstream............c.ccovevennee. 43,392 $ 781,490 Cigna Group ......ccccccoveveuveviviivicinnnnnnns 2,596 $ 719,819
CNX ReSOUTICES™ ......cooveveerevereererennns 26,800 1,040,912 Collegium Pharmaceutical*.............. 20,667 964,735
Dorian LPG ....c.oooveeneeeeirieeireeens 25,471 631,172 Dynavax Technologies*... 78,718 895,024
International Seaways ..........cccc.u... 16,926 896,570 Encompass Health 6,308 733,116
3,350,144 Ensign Group.......cccooeveveevviceniicnne, 4,552 844,578
Financials — 13.1% EXEliXis™ oo 20,908 923,506
American Financial Group ............... 5,714 786,932 Gilead Sciences..........coeevevereneenenne 6,885 866,408
AMERISAFE ......oovoommrrveieeereeeeenrnnne: 17,264 704,371 Halozyme Therapeutics®................... 10,570 754,698
Assured Guaranty.... 9,636 872,443 Harmony Biosciences Holdings* ..... 22,004 776,521
Cboe Global Markets 3,407 879,585 HCA Healthcare.........ccccoeeeveeerenenen. 1,883 957,110
(@ 1) TN 2,858 846,482 HealthStream 28,141 707,746
CME Group, CLA.....cooorrveerrrrenes 3,025 851,417 HOologic* ..., 11,864 889,444
Employers Holdings.........cooo.....conn.. 18,599 741,170 INNOVIVA® ..o 38,667 840,234
Enact Holdings ...............cccooseermrrrrrrne 20,531 794,755 Johnson & Johnson.........c.cccccceveuneee 4,440 918,725
EsSent GrOUp..............ooeoeerrrersssssreree 12,402 778,350 Lantheus Holdings*..........c..cccceueene. 14,465 851,555
EZCORP, Cl A% woooooooooooooeoeoeoee 47,335 912,619 McKesson............... 1,154 1,016,813
Fidelity National Financial .............. 13,076 777,107 Option Care Health* ... 27,224 846,666
FirstCash Holdings ...........ccocccccreee. 5,383 852,721 Pacira BioSciences®.........cccoceveviniennnn 29,939 705,662
Franklin BSP Realty Trusti............... 67,855 707,049 Penumbra®.........ccoovevvveiiiiicieeeee. 2,816 825,567
HA Sustainable Infrastructure Prestige Consumer Healthcare*....... 12,174 724,962
Capital.......cceereeeeeeeeeeieeesenneens 28,091 965,207 Progyny* ... 35,117 926,035
Hanover Insurance Group. 4,460 827,553 Protagonist Therapeutics™................ 13,085 1,177,650
HCI GIOUP oo 4,645 825,649 Quest Diagnostics ........ccccovueveriicnnnes 4,316 816,501
Horace Mann Educators ... 17,112 783,387 Supernus Pharmaceuticals*.............. 17,218 784,969
MarketAxess Holdings.... 4,205 692,435 TG Therapeutics™..........cccoovuvvrinnnnnnes 24,587 817,764
Marsh & MCLENNAN ..o 3,890 713,621 United Therapeutics*..........ccccceuune 1,979 961,794
NMI Holdings, Cl A*........ooooocccc...... 19,809 755,713 Zimmer Biomet Holdings.................. 7491 730,522
Old Republic International................ 19,578 902,546 __ 28631397
Palomar Holdings* ... 6,428 798,422 ~ Industrials —7.6%
RenaissanceRe Holdings................ 3,291 859,511 CACI International, C1 A*................. 1,669 1,029,940
RLL o 11,807 728,020 CSG Systems International............... 12,220 962,570
Ryan Specialty Holdings, C1 A......... 14,559 845,441 Dycom Indt.lstries* """"""""""""""" 3,190 1,153,281
Safety Insurance Group.................. 10,911 829,454 FTI Consulting® ........cccocovueivvvinnnnnnns 4,696 766,152
Selective Insurance Group................ 9,923 779,551 S;;pac.t";“"}’l """ 1 """ T " 1;’23: Zig’igg
SIFHUSPOINE ..o 42,191 877,573 N ’ ’
Starwood Property Trustt.. 38,442 705,026 11:21111(1:;?;1 i(j{l;\;ltti:zs ............................. 2?,?351; igi,g;;
Willis Towers Watson...........eeeeeenee 2,407 772,647 T T 4 4
WR BEEKIEY oo 11,006 855,056 MAXIMUS.....ovieiiirierneinieineieeeeneaens 8,975 772,658
m Northrop Grumman...........cccceeeeaeeee 1,365 781,121
Health Care — 15.0% —_— RB Global.......coveeirierinicreieeenneens 6,885 676,107
. Republic Services, CI A .........ccccuue. 3,449 748,640
Abbott Laboratories.........cccocvueunene. 5,957 767,857 Rollins ... 14,012 861458
Addus HomeCar'e* ............................. 6,994 840,679 Science Applications International.. 7549 650,799
ANI Pharmaceuticals” ................. 8,306 704,764 Tetra Tech oo 21,042 762,265
BioMarin Pharmaceutical®............. 13,710 766,800 Verisk Analytics, ClL A ..o 2,930 659,455
Bristol-Myers SqUIbb ..o 16,801 826,609 Verra Mobility, Cl A% 31,854 695,054
Cencora, CL Ao 2,708 999,063 Waste Management 3,600 784,332
Chemed.......coveuvieuneeneeinineseeeens 1,702 747,501 T 14562095 1562295

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Low Beta Equity Strategy ETF

Schedule of Investments
November 30, 2025 (Continued)

Description Shares Fair Value Description Shares Fair Value
Information Technology — 2.1% Utilities — 20.4%
Box, CLAY ..o 24,167 $ 713,893 ALLETE ..ot 12,443 $ 841,396
Guidewire Software* .........c.ccooeuneene. 3,040 656,579 Alliant Energy.......cccccooecvvciineiecnnnnn 12,257 851,494
InterDigital ......oovveurveeneieeeieereieeens 2,753 984,886 AMETeN ..o 7,870 836,975
Jack Henry & Associates................... 4,883 851,986 American Electric Power................... 7,327 906,863
Progress SOftware® ...............oooeern. 18,181 752,875 American States Water..... 10,609 782,626
W American Water Works.........cco..... 5,517 717,596
Materials — 3.1% - Atmos Energy ..o, 4,757 838,992
ADHATGIOUD e sr e 5,715 712,946 Avista e 21,480 888,842
Balchem ..................... 4,916 767,929 glalc? HIHSWtS """ G """""""" 12’222 %zéig
alifornia Water Service Group....... ¥ ,
CF Industries Holdings................ 9,376 737,891 CenterPoint Energy.............. }i ....... 20,961 838,021
Crown Holdings..........cccoevvviiiirinne. 8,404 813,759 Chesapeake Utilities . 6,308 877,190
Graphic Packaging Holding............. 36,781 595,117 Clearway Energy, C1C 27,613 1,011,188
NewMarket .......cccocvvveveeveeeeeeeenenns 976 745,205 CMS Energy ....... 11,069 835,045
ROyal GOld oo 4,286 873,658 Consolidated Edison........................ 8,077 810,608
Sensient Technologies ..................... 7018 684185 DTE ENEIGY oo 5,798 794,500
5,930,690 Duke ENergy .......ccooovvvvveeemnerssvnssonnn 6,566 813,790
Real Estate — 11.1% ENEETEY corrvvvvvvreeeeveesesessesssssssesssssssnns 9,024 880,020
Alexander & Baldwin®............cc......... 40,736 636,704 Essential Utilities.........ccccoevevevevennne. 20,124 796,709
American Homes 4 Rent, Cl Af........ 22,725 729,927 EVergy ... 11,063 859,042
American Tower, Cl A*... 3,994 723,992 Eversource Energy ... 12,467 837,533
Centerspacet.........cocccveveeveuvenecreenenne. 13,091 873,955 EXElon ...c.oviieiiiiciiccce 18,236 859,280
COPT Defense Propertiest.............. 25,829 793,725 FirstEnergy .......cccoovvvvveniniceniicnnns 18,215 869,220
CubeSmart 18,973 706,365 IDACORP, Cl Rights........ccccvvvrunnnn 6,319 832,718
Elme Communitiest ... 45,987 798,334 MDU Resources Group...........cccce.... 48,944 1,043,486
EPR PrOPErtiest.........ovoroeroeroeen 14,870 777,255 MGE ENergy.....cccoouvveveinieneineenierineanes 9,345 773,953
Equity LifeStyle Properties......... 12,832 806,748 Midldlesex Water.....oocooveveeeeeecienns 14,619 750,101
Essential Properties Realty Trust*.... 25,711 814,010 National Fuel Gas......owmmurns 9,150 754,418
Four Corners Property Trust......... 30,331 729,157 New Jersey Resources .............ccccu.... 16,831 809,234
Gaming and Leisure Properties..... 16353 711.846 NextEra Energy ................... 11,170 963,859
’ ! Northwest Natural Holding............. 18,927 936,319
Getty Realty* .......ccooeviviviciciccicnnns 27,431 780,960 OGE ENETEY v 17,937 821,156
Global Net Lease? ......covrvivr 98,614 809,621 ONE GaS et 10,423 872,822
Healthcare Realty Trust, CL A........ 43,849 799,367 Ormat Technologies...........coe.... 8,604 981,639
LTC Properties’ ..........oocvsvvssvsen 21,625 789,096 (10 31 51 N 9,441 776,050
National Storage Affiliates Trust.... 23,780 700,321 Pinnacle West Capital...................... 8,899 808,563
VAN =1 RER———————— 18,267 755,340 Portland General Electric................... 18,498 940,068
Omega Healthcare Investorst.......... 18,357 842,954 PPL oot sssnsseen 22,022 812,612
Rayoniert..........ccoocveevcunicivcunicuncans 29,604 657,505 SJW Group .. 15,692 728,580
Sabra Health Care REIT+................... 41,614 811,889 Southern .......ccoooeveeveevieeieieeeeeeee 8,628 786,183
Saul Centerst.......ccooceeveeveveveeeeeeeennn. 23,776 739,434 Southwest Gas Holdings................... 10,075 836,729
SITE CONETSE oo 84,785 624,018 SPITE . 10,483 929,423
Universal Health Realty Income |0 P 22,909 906,051
Trustf oo 19,147 778,326 UnNitil e 17,127 860,289
Veris Residentialt ....ooeoeeooeoooi 48,791 734,793 WEC Energy Group.......ccccceeuvveveunes 7,349 823,602
VICI Properties, Cl Af......ooooo.ooe... 23,571 679,316 Xcel ENergy .......ccoeveevcnceciicenicncnnns 10,896 894,671
Whitestone REIT, C1 B ................... 60,082 798,490 __ 39131518
WP Carey? .......ccocoveveveuncnincincneneanes 11,627 783,311 Total Common Stock
21,186,759 (Cost $180,198,269)............cccomrrrerecns 189,893,969

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Low Beta Equity Strategy ETF

Schedule of Investments
November 30, 2025 (Concluded)

Description Shares Fair Value

SHORT-TERM INVESTMENT - 0.6%

Invesco Government & Agency
Portfolio, Institutional Class,
3.91% Moo 1,240,948 $ 1,240,948

Total Short-Term Investment
(Cost $1,240,948) .....cocevereerierirrienaans 1,240,948

Total Investments — 99.9%
(Cost $181,439,217) ...cevveevreeercrrrcnenes $ 191,134,917

Percentages are based on Net Assets $191,377,211.

I Real Estate Investment Trust.

*  Non-income producing security.

(A) The rate shown is the 7-day effective yield as of November 30,
2025.

Cl — Class
REIT — Real Estate Investment Trust

As of November 30, 2025, all of the Fund’s investments were
considered Level 1 of the fair value hierarchy, in accordance with the
authoritative guidance on fair value measurements and disclosure
under U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Mega Cap Equity ETF
Schedule of Investments

November 30, 2025
Sector Weightings (Unaudited) Description Shares Fair Value
I 21.6% Consumer Staples Energy — 2.6%
I 16.2% Communication Services Exxon Mobil......c.cccoovvveveviiieecicnnne. 92,963 $ 10,776,271
Il 14.5% Financials Financials — 14.5%
B 13.3% Health Care American EXpress ..........ccccocevienanne 14,620 5,340,247
American International Group......... 66,963 5,099,902
Bl 12.1% Information Technology Bank of New York Mellon............. 48,930 5,485,053
B 6.6% Consumer Discretionary Charles Schwab .........ccccvevvvveveierenn, 113,532 10,527,822
B 4.9% Industrials Goldman Sachs Group .........c.cccccue. 6,710 5,542,729
JPMorgan Chase..........ccccoceeuevruniucnnnee 17,092 5,351,163
W 4.0% Real Estate MOrgan Stanley ... 32,309 5,481,545
l 3.9% Utilities US BaANCOTP oo 226,843 11,126,649
I 2.6% Energy Wells Fargo 60,567 5,199,677
59,154,787
| 0.2% Short-Term Investment -
Health Care — 13.3%
Description Shares Fair Value AMGEN ..o 17,844 6,164,388
COMMON STOCK — 99.7% El.i Lilly...: ............................................. 5,898 6,343,122
Gilead Sciences..........ccccvevveeevvecnneennen. 43,322 5,451,641
Communication Services — 16.2% Johnson & JORNSOM.........veevreeereenan. 28 386 5,873,631
37,272 $ 11,933,749 Medtronic PLC .......cocceeeeermmmmrnrnneeenen 58,620 6,174,445
646,678 16,826,562 MEICK covvvvvvrreeerereeeeessnes e 128,203 13,439,520
Meta Platforms, CLA ... 8,291 5,372,153 T O 428,851 11,038,625
INEHIIX* .o 48,062 5,170,510 54,485,372
T-Mobile US.......oooeererrrressssssssssesesse 26,005 5,435,305 . -
Verizon Communications................. 401,901 16,522,150 Industrials — 4'?0/0
Walt DISTICY oo 47159 4,926,701 General Elect’rlc. .................................. 17,132 5,113,045
W Lockheed Martin .......ccccecvvvevecevennnnen. 10,836 4,961,371
— RTX 29,866 5,223,862
Consumer Discretionary — 6.6% 53,024 4,641,721
AMAZON.COM* 1.vevrrrrrrrneverrrreesneerenes 20,816 4,854,707 T 19,939,999
General Motors.......ccoeeveveveeeeeecneennen. 77,507 5,698,315 -
LOWE'S oo 22,438 5440766 ~ nformation Technology — 12.1%
McDonald’s.. 17,840 5,562,869 APPIe..iiiiiiineeee e 19,652 5,479,960
NIKE, C1 B 84,398 5,454,643 Broadco.m ............ s 14,583 5,876,366
—27’ 011,300 International Business Machines..... 17,351 5,354,172
—— TNEUIE e 7,818 4,957,237
Consumer Staples — 21.6% AV 15) VOO 51,118 9,047,886
Alria GrOUP. ..o 279,920 16,518,079 Palantir Technologies, Cl A*............. 25,521 4,299,013
Coca-Cola ..o 77,791 5,688,078 Qualcomm........ccvevereeieiereieieeieeienen 58,517 9,836,122
Colgate-Palmolive..........cccccvuuvinnnne 141,044 11,338,527 SEIVICENOW? oo 5,785 4,699,792
Costco Wholesale .............occoverrrreens 5,697 5,204,722 T 49550,548
Mondelez International, Cl A.......... 186,680 10,747,168 -
e Y 110,465 16430564  Real Estate — 4.0%
Philip Morris International............ 73,135 11,517,300 A.rnerlcan Tower, ClLA¥ ......ccovven. 59,870 10,852,635
Procter & Gamble..............oooo..... 35,721 5,292,423 Stmon Property Groupt................. 29928 5576185
Walmart.......c.oooeveeeeeeeeeeeeeeeeeeee 52,048 5,751,825 _ 16428820
88,488,686

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Mega Cap Equity ETF
Schedule of Investments
November 30, 2025 (Concluded)

Description Shares Fair Value

Utilities — 3.9%

Duke Energy ........cccoocoviviciviivininnnnns 85,513 $ 10,598,481
Southern .....cccocvvvevvevieceieeieeeeeeeee 56,763 5,172,245
15,770,726

Total Common Stock
(Cost $386,529,861)......cccevuerercrennee 407,793,639

SHORT-TERM INVESTMENT — 0.2%
Invesco Government & Agency

Portfolio, Institutional Class,
391%™ e 721,863 721,863

Total Short-Term Investment
(Cost $721,863) ..cvueverrececreineciereeeaene 721,863

Total Investments — 99.9%
(Cost $387,251,724) ...cooveeerverccrrenne $ 408,515,502

Percentages are based on Net Assets of $408,882,894.

T  Real Estate Investment Trust.

*  Non-income producing security.

(A) The rate shown is the 7-day effective yield as of November 30,
2025.

Cl — Class
PLC — Public Limited Company

As of November 30, 2025, all of the Fund’s investments were
considered Level 1 of the fair value hierarchy, in accordance with the
authoritative guidance on fair value measurements and disclosure
under U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.

8



ETC 6 Meridian

Small Cap Equity ETF
Schedule of Investments

November 30, 2025

Sector Weightings (Unaudited) Description Shares Fair Value

I 19.29% Financials Energy — 3.4%

I 15.1% Health Care International Seaways ...........ccccco..... 53,787 $ 2,849,097

0 SM ENergy ... 43,699 832,466

I 12.3% Consumer Staples —3, 681,563

I 12.29% Utilities Financials — 19.2% -

I 10.3% Consumer Discretionary AMERISAFE .......ooovirienrieerienns 26,090 1,064,472

Artisan Partners Asset

I 5.9% Real Estate Management, Cl A ........ooo.... 26,234 1,088,186

Il 7.2% Information Technology Bread Financial Holdings .......c.c....... 18,395 1,245,893

Bl 5.5% Industrials Employers Holdings..........cccccceueuen. 28,437 1,133,214

) Enact Holdings .........ccccoevuviiiciiinnnnne 64,474 2,495,789

B 3.4% Energy Enova International*. 9,986 1,309,065

B 2.4% Communication Services EZCORP, CLA* ..o 146,500 2,824,520

B 22% Materials HCI GIroup ..o 14,198 2,523,695

Lincoln National..........c.cccoevveeveeveennns 28,508 1,172,819

I1.3% Short-Term Investment NMI Holdings, Cl A*....oocooorvr. 30,726 1,172,197

Description Shares Fair Value PROG Holdings........ccccovveuveuriuriucnnes 34,745 999,961

Safety Insurance Group..................... 16,862 1,281,849

COMMON STOCK — 98.7% SIFTUSPOINE <..vvoovereeerrrverereeenerenenns 65,365 1,359,592

Communication Services — 2.4% World Acceptance® ..........cccccoeuvecaenne 7,010 1,084,167
Madison Square Garden Sports*...... 6,283 $ 1,432,713 __ 20755419
Yelp, Cl A* 38,868 1,123,674 ~ Health Care —15.1%

m AdaptHealth, C1 A*... 133,782 1,292,334

Consumer Discretionary — 10.3% - Addus HomeCare*..........coovvuvnrrenens 11,016 1,324,123
Asbury Automotive Group*......... 4757 1,106,336 ATKEIMES™ ...t 42,605 1,260,256
G-I Apparel Group* ......cve. 44,594 1,299,915 Catalyst Pharmaceuticals® . 62,229 1,456,781
Green Brick Partners® .................... 17,114 1,161,698 Dynavax Technologies*..................... 123,460 1,403,740
Leggett & Platt ... 125,856 1,291,283 EMDCHA v 85,076 1,085,144
) 8,013 1,102,509 Harmony Biosciences Holdings® ... 33,943 1,197,848
Perdoceo Education 37,492 1,048,276 Innoviva* .......ccccceviveeiececeeeee 118,349 2,571,724
Sally Beauty Holdings* 87,200 1,382,992 Pacira BioSciences*.........c.cccoevvevernenene 46,119 1,087,025
SEAE™ .o 7,598 482,701 Pediatrix Medical Group*............... 72436 1,744,984
Sturm RUGET ........oooroceoeeeeeeesreee 35,292 1,062,995 Protagonist Therapeutics*................. 20,673 1,860,570
Tri Pointe HOMES* ...ooccooorvverrrooeen 33,934 1,157,828 _ 16284529

11,096,533 Industrials — 5.5%

Consumer Staples — 12.3% - DINOWY ..o 76,999 1,074,906
Cal-Maine FOOdS ...........ooovrriroreerrr. 21,893 1,824,125 Greenbrier ... 26,204 1,165,554
Central Garden & Pet, Cl A*.......... 32,803 1,120,550 Korn Ferry ..., 16,722 1,099,806
Fresh Del Monte Produce ... 34,504 1,246,974 MatSON ..o 11,803 1,286,291
J & J Snack FOOdS.......ovvvvrrrrrsrrrrsrrren. 11,383 1,051,220 Sun Country Airlines Holdings™...... 95,072 1,302,486
John B Sanfilippo & Son.................... 19,367 1,406,625 5,929,043
National Beverage* ...........cccccovuecucunee 29,827 1,015,908 Information Technology — 7.2%

PLACESINAT <. 11,244 1,384,136 Box, CLA* ..o 37,653 1,112,270
Tootsie Roll Industries........oowoeoin. 30,483 1,169,340 DXC Technology™.........cccccceuiuruiinnunnae 85,017 1,122,224
UNiversal ........oo..ovvrveeeveneeeereseeennes 22,431 1,183,460 Harmonic® ......inicsinsessnsenns 124,207 1,187,419
USANA Health Sciences*... 38,802 770,220 NetScout Systems™ ............ccocereiennee 49,187 1,322,147
WD-40 .o 5,687 1,113,515

13,286,073

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Small Cap Equity ETF

Schedule of Investments
November 30, 2025 (Concluded)

Description Shares Fair Value Description Shares Fair Value
Information Technology — continued SHORT-TERM INVESTMENT — 1.3%
Photronics® .....c.ooveevvveeieeeeeeeeeeeens 55,451 $ 1,270,382 Invesco Government & Agency
Teradata* ......oooooooooeeresrrssessrssrsssseesees 60,016 1,718,858 Portfolio, Institutional Class,
W 391%™ e 1,384,870 $ 1,384,870
Materials — 2.2% Total Short-Term Investment
SunCoke Energy.......c.cccoocvuveuvcnucnnes 161,991 1,056,181 (Cost $1,384,870) .....cvevrveecrerreeecrereneee 1,384,870
Sylvamo 27,589 —1’306’891 Total Investments — 100.0%
2,363,072 (Cost $103,271,984) c.covvrerrrerrerrens $ 107,783,979
Real Estate — 8.9% Percentages are based on Net Assets of $107,826,501.
Alexander & Baldwin* 64,373 1,006,150
Elme Communities® ...........ccccoovuue... 71,928 1,248,670 T  Real Estate Investment Trust.
Essential Properties Realty Trust*.... 40,082 1,268,996 * Non-income pro.ducing security. ) ]
Four Corners Property Trust........ 47,371 1,138,799 (A) The rate shown is the 7-day effective yield as of November 30,
Getty Realty* .......ccoovviiiivcinicncnnns 43,036 1,225,235 2025.
LTC Properties® ........cocccevreerernencuenne 33,859 1,235,515 Cl — Class
Universal Health Realty Income .
T 30,089 1223118  As of November 30, 2025, all of the Fund’s investments were
Whiesone 6T owus o SoderedLovd 1 ofhe far value herrchy inaccordance wih e
9,600,315 under U.S. Generally Accepted Accounting Principles.
Utilities — 12.2%
American States Water..........ccceueuc. 16,603 1,224,803
AVISEA .o 33,656 1,392,685
California Water Service Group....... 26,390 1,197,314
Chesapeake Utilities ..........c.ccccueuueece. 9,900 1,376,694
Clearway Energy, CI1C........ccccoeuuee. 42,946 1,572,682
MGE Energy.........ccccc... 14,457 1,197,329
Middlesex Water.......ccccoevvevvennennnen. 23,150 1,187,827
Northwest Natural Holding............. 29,654 1,466,983
SJW Group ....ccccovevvevvivniniiciiniciiiiciciene 24,672 1,145,521
UnNitil oo 26,897 1,351,037
13,112,875
Total Common Stock
(Cost $101,887,114) ..cevveevreverreerencnne 106,399,109

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Quality Growth ETF
Schedule of Investments
November 30, 2025

Sector Weightings (Unaudited) Description Shares Fair Value

I 0.0 Information Technology Consumer Staples — continued

_ 17.4% Communication Services Monster Beverage* ......................... 13,628 $ 1,021,964

Sprouts Farmers Market* .............. 1,901 159,323
17.1% Health Care

_ Vital Farms™®.....ccccooevveeveeeeeeeeeees 714 23,348

I 13.5% Financials WD-40......oooooeeeeeeeesesoeeesesenne 260 50,908

Il 8.0% Consumer Staples 5,441,271

—_— 0,

Il 7.4% Consumer Discretionary Energy — 0.5%

Texas Pacific Land.........cccccoeueenene. 374 323,244

Il 6.8% Industrials

Financials — 13.5%

| 0.5% Energy DAVE™ oo 247 53,910
| 0.3% Short-Term Investment Kinsale Capital Group ................... 436 167,817
0.0% Materials Mastercard, C1 A 5,016 2,761,458
Progressive ... 10,680 2,443,477

Remitly Global*..........cccccovninnnnce. 3,215 43,547

Description Shares Fair Value Toast, Cl A*...... . 10,932 373,765
COMMON STOCK* — 99.7% Tradeweb Markets, Cl A................ 4,368 475,501
Visa, CLA ..o 8,593 2,873,843

Communication Services — 17.4% 9193318
Alphabet, C1 A*, ............................... 13,969 $ 4,472,595 Health Care — 17.1% I
Cargurus, CL A*.....c.ccoovviviiiicinns 1,862 65,691 ACADIA Pharmaceuticals* ... 2441 61,123
IDT, CI B 420 20,903 ADMA BiolOgICS* o 4,620 88,611
Meta Platforms, Cl A.........c.cco...... 4,346 2,815,991 Alkermes* 3215 95100
Netflix* ............................................. 23,626 2,541,685 Amneal Pharmaceuticals® ... 3,219 40,302
Plnte.rest, [ N 12,226 319,343 Catalyst Pharmaceuticals®........... 2198 51,455
Spotify Technology®..covvv 2,551 1,527,718 Cencora, ClA coeoeeeeesesse, 3,554 1,311,177
Yelp, CLA ..o 1185 34258 Chemed ... 276 121217

17818 Corcept Therapeutics*................ 1,704 135,298

Consumer Discretionary — 7.4% CorVel* 530 38.785
Cavco Industries*...........ccccocvueunee 151 89,943 Doximity, Cl A* 3170 1 63,065
Chewy, CLA* ..o 7,744 269,259 Exelisis® 4,987 220,276
Deckers QUtdOOr. v 3021 265,938 Halozyme Therapeutics* .......... 2,176 155,366
Duolingo, C1 A s 870 166,527 Harmony Biosciences Holdings*.. 952 33,596
Grand Canyon Education®........... 533 84,075 IDEXX LabOratories* ... 1512 1,138,355
Lululemon Athletica*..................... 2,693 495,997 Tncyte* 3108 304 662
Monarch Casino & Resort ............. 247 23,855 Intuitive Surgical* 5' 632 3 229’839
On Holding, CLA" oo 5406 237,810 Krystal BIotech™ ... 514 112,052
Rush Street Interactive* ................. 4,255 78,462 Lantheus Holdings 1294 76178
TTX e 18,803 2,856,552 Neurocrine Biosciences® ... 1,860 283,018
Ulta Beauty™........ccccovvvirviiccnninnne 884 ﬂ Penumbrar .o 718 210,496

_ Had7ad Progyny* ........ 1,573 41,480
—_ 0,

Consumer Staples — 8.0% PTC Therapeutics® ... 1,545 132,854
Cal-Maine Foods.........ccccevueieennn. 914 76,154 ResMed 2770 708,649
Colgate-Palmolive...........ccccccceuunee 15,599 1,254,004 Veeva Systems, Cl A* 2,773 666,32 4
Costeo Wholesale. .. 8,024 2,762,696 Vertex Pharmaceuticals*.............. 5,005 2,170,218
Inter Parfums.........cccoeeevivveeeenennns 354 28,769 11.609 496
Lancaster Colony ..........cccecuvuueuune 384 64,105 —

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Quality Growth ETF

Schedule of Investments
November 30, 2025 (Concluded)

Description Shares Fair Value Description Shares Fair Value
Industrials — 6.8% SHORT-TERM INVESTMENT — 0.3%
Booz Allen Hamilton Holding, Invesco Government & Agency
CLA e 2,388 $ 199,302 Portfolio, Institutional Class,
[ T 6,799 1,264,750 BT vt 211,785 $ 211,785
Copart™ ... 17,648 687,919 Total Short-Term Investment
ExIService Holdings*...................... 3,013 119,707 (Cost $211,785) ....cevvucureererricnanne 211,785
Fastenal ........cccoooeveevecieicecicene 23,278 940,431 Total Investments — 100.0%
Legalzoom.com* ........cccccevvmrinnnnnes 3,419 31,899 (Cost $59,191,377) ..oovervverrrrrrrris $ 67,938,059
Rollins 5711 351,112 Percentages are based on Net Assets of $67,908,872.
Watts Water Technologies, CI A... 630 173,805
WW Grainger .........ccceceecuveueereunnene 895 849,024 1t Industries are utilized for compliance purposes, whereas broad
4617949 sectors are utilized for reporting.
. * Non-income producing security.
Informatl.on Technology — 29.0% (A) The rate shovI\:n is the ?—day eff};,ctive yield as of November 30,
Appfolio, CLA* ..o 628 143,360 2005,
Apple..i 13,742 3,831,957
Arista Networks* ..........ooooooorvvrre. 17,996 2,351,717 Cl — Class
Badger Meter.........ccovvesvrssen 569 101,589 As of November 30, 2025, all of the Fund’s investments were
Clear Secure, CL A......oooevvvieriinnnan. 2,497 88,643 considered Level 1 of the fair value hierarchy, in accordance with the
Dynatrace® ..o, 5,817 259,206 authoritative guidance on fair value measurements and disclosure
InterDigital ......ccccoevervrenineirirennne 468 167,427 under U.S. Generally Accepted Accounting Principles.
INtUit .o 3,943 2,500,177
Manhattan Associates®................... 1,110 195,860
MICTOSOLt . 6,563 3,229,062
Monolithic Power Systems............ 882 818,646
Napco Security Technologies........ 638 25,775
NVIDIA ..ot 19,422 3,437,694
Pegasystems .........cccoocevvviciinicnne. 1,674 91,685
Qualys* ..o 688 96,905
ServicelNOW™ .....c.oovvvveereeevieereeeeeenes 2,818 2,289,371
UDbIQUItT cooveveeeveieeeeeeerecereeeene 76 44,315
19,673,389
Materials — 0.0%
United States Lime & Minerals..... 203 24,679
Total Common Stock
(Cost $58,979,592) .....covevveuveeuncnnne 67,726,274

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Assets and Liabilities

November 30, 2025
ETC
6 Meridian ETC
Hedged 6 Meridian ETC
Equity-Index Low Beta 6 Meridian
Option Equity Mega Cap
Strategy ETF Strategy ETF Equity ETF
Assets:
INVESEMENTS, At COSt....uviiiiiiiceiiiceieeeee ettt et eaeeeenes $ 473,642930 $ 181,439,217 $ 387,251,724
Investments, at FAil VAIUE ......ooveeeeeeeeeeeeeeeeeeeeeeeeeeee e $ 501,747,809 $ 191,134,917 $ 408,515,502
Cash and Cash Equivalents............cccccceeeuiiiiiiiicceeceeccceceeeenenens 14,472 — —
Dividends ReceiVable .........cc.ooiiiiiiiiciieieeieeeeeeeeeeeeee e 717,521 355,120 604,954
Deposits at Broker for Options...........cccciucucuriricirininiccniriceieeccceeeceeaas 15,126 — —
Tax Reclaims Receivable..........ccooiiiivieiieieieieieeeeeeeeee e — 213 —
TOtAl ASSEES ...ttt bbbt 502,494,928 191,490,250 409,120,456
Liabilities:
Written Options, at Value (Premiums Received $6,611,722, $— and
B — ) TESPECHVELY) .ottt 5,353,495 — —
Advisory Fees Payable ... 125,194 48,012 102,038
Accrued Interest Expense on Broker Account...........cccccceueccicucccinnnee 55,207 - -
Payable due to Administrator..........ccccocoiiiiiiiiiiiniiciiccccceces 26,916 10,255 22,213
Audit Fees Payable ............ccccooiiiiiiiiiiiccccc e 17,500 17,500 17,500
Payable for Trustees” Fee ... 12,280 4,299 9,861
Transfer Agent Fees Payable............ccccccoiiiiiiiiiiiccccns 11,809 12,499 22,897
Chief Compliance Officer Fees Payable...........cccccccccovuniicinniiiinniccnnnn. 3,896 1,364 3,128
Other Accrued EXPENSES.........cccuiiucucuriniiiiciriecieisiciciesesecie e 81,107 19,110 59,925
Total Liabilities ........cccooveiriiieiiieiieieeceseeeee e 5,687,404 113,039 237,562
INEE ASSEES ...ttt ettt ettt ettt ettt a et et e e te s se et et eseeseseesens $ 496,807,524 $ 191,377,211 $ 408,882,894
Net Assets Consist of:
Paid-in Capital........ccoociiiiiiiicccc s $ 678600437 $ 223,383,886 $ 466,329,710
Total Distributable Earnings (Accumulated Losses) ..........ccccceeccucurencenee (181,792,913) (32,006,675) (57,446,816)
INEE ASSEES ..ottt ettt b et s et s e s e $ 496,807,524 $ 191,377,211 $ 408,882,894
Outstanding Shares of Beneficial Interest
(unlimited authorization - no par value) .........cccccceeeveeeecvncininnnns 12,750,000 5,125,000 8,175,000
Net Asset Value, Offering and Redemption Price Per Share................... $ 3897 % 3734 % 50.02

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Statements of Assets and Liabilities
November 30, 2025 (Concluded)

ETC
6 Meridian ETC
Small Cap 6 Meridian
Equity Quality
ETF Growth ETF

Assets:

TNVESTMIENES, At COSE . veiiieeeeeee ettt ettt et et eeeae et eete e e et e st e et eeaeeeaeeeaeeeaeeeeeanas $ 103,271,984 $ 59,191,377

INvestments, at Fair VAIUE .......cococeuiiieieiiiieieiiieetettet ettt sesens $ 107,783,979 $ 67,938,059

Dividends RECEIVADIE .........c.oiouiiiiiiiee ettt ettt et aeeaeeaeenaeeneas 120,328 31,256

TOLAL ASSEES ...t ettt ettt e et e et e et e et et e et et et e eae e 107,904,307 67,969,315
Liabilities:

Advisory Fees Payable ... 26,876 16,809

Audit Fees Payable ...........ccccoiiiiiiiiiciccceeeecicie e 17,500 17,500

Transfer Agent Fees Payable ... 11,969 12,505

Payable due to AdmINIStrator.........cccccuiiiiiiiiiiiiiiicc 5,761 3,629

Payable for TIustees” FEe ..........ccciiiiiiiiiiceccc e 2,399 1,527

Chief Compliance Officer Fees Payable............ccocococuiiiiciiininiicicccrccicisnece e 761 484

Other Accrued EXPENSES........c.coiiiiiiiiiiiiicettcetitcet ettt 12,540 7,989

TOtal Liabilities ........cocooviuiiiiieiiicicicee ettt r bbb b s s seesennas 77,806 60,443

INEE ASSEES ....oveieiieiceiiet ettt ettt ettt ea ettt s bbb e s e b e b e s et e b e b et ese s e s et ese s ebeses e s esesess s esesens $ 107,826,501 $ 67,908,872
Net Assets Consist of:

Paid-in Capital........cccccciiiiiiiiiiic ettt $ 136,396,251 $ 69,664,646

Total Distributable Earnings (Accumulated Losses) (28,569,750) (1,755,774)

INEE ASSEES ...c.vvivieietiieiietete ettt ettt ettt b st et e s e se b e s et e s e s e e b e s s es et eseesessesesses e sessesesseseeseseesesens $ 107,826,501 $ 67,908,872

Outstanding Shares of Beneficial Interest

(unlimited authorization - NO Par Valte) .........cccccoviiiiiiiciriiccicrcc e 2,150,000 2,050,000
Net Asset Value, Offering and Redemption Price Per Share..........c.ccccccccovniiiinnicccnnccnns $ 50.15 $ 33.13

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Statements of Operations

For the Year Ended November 30, 2025

Investment Income:

Dividend Income..........ccocevervennnen.
Less: Reclaims Withheld ................
Total Investment Income..............

Expenses:

Advisory Fees........cccccovvnvvnnnne
Interest Expense on Broker Account

Administration Fees

Trustees” Fees.......cccoccoccuviniccnnnaes
Custodian Fees ........ccccccccecciecnnes
Registration Fees ...........cccccoeuennee.
Transfer Agent Fees........................
Legal Fees.......cccccovvvnnnnninne
Chief Compliance Officer Fees
Printing Fees .........ccccccoevvninnnn.
Audit Fees .........cccovviciiiniccnnans
Pricing Fees......cccoviiiiniinnne.
Other Fees........ccoooovieiniicnice,
Total Expenses..........c.cccovvueeneenne.

Net Investment Income (Loss)

Net Realized Gain (Loss) on:

Investments® .........ccocoevevvecviienennne
Written Options.........cccoevvveeevenenne.

Net Realized Gain (Loss)..............

Net Change in Unrealized Appreciation (Depreciation) on:

Investments..........coooeveiriiiiiinnnnn,
Written Options.........ccccevviviiininne.

Net Change in Unrealized Appreciation (Depreciation) .....................

Net Realized and Unrealized Gain (LOSS)........c.ccceeeirieeininieeeieieienne

Net Increase (Decrease) in Net Assets Resulting from Operations .......

ETC
6 Meridian ETC
Hedged 6 Meridian ETC
Equity-Index Low Beta 6 Meridian
Option Equity Mega Cap
Strategy ETF Strategy ETF Equity ETF
14,722,758  $ 4,836,984 $ 11,084,064
— (1,696) —
14,722,758 4,835,288 11,084,064
1,682,436 634,800 1,289,744
1,232,026 — —
343,741 128,622 266,314
74,423 27,684 57,036
58,813 22,834 45,487
38,839 14,184 35,032
36,228 40,491 66,364
26,934 9,921 21,008
23,808 8,861 18,219
19,437 6,804 15,574
17,500 17,500 17,500
2,107 777 1,661
58,012 15,605 36,463
3,614,304 928,083 1,870,402
11,108,454 3,907,205 9,213,662
70,029,269 10,144,269 49,171,909
(31,724,610) — —
38,304,659 10,144,269 49,171,909
(31,245,672) (19,555,158) (16,480,280)
2,867,084 — —
(28,378,588) (19,555,158) (16,480,280)
9,926,071 (9,410,889) 32,691,629
21,034,525 $  (5,503,684) $ 41,905,291

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).
Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Statements of Operations
For the Year Ended November 30, 2025 (Concluded)

ETC ETC
6 Meridian 6 Meridian
Small Cap Quality

Equity ETF Growth ETF

Investment Income:

DivIidend INCOMIE.........c.oieieieiiiietiiiieteteette ettt ettt ettt s bbbt ssebese s s ebesase s esesnasesesas $ 2,086,210 $ 427,353
Total INvestment INCOMI@..............ocoiiuiiiiiecee ettt ettt eaeeeaeesaeeneenee 2,086,210 427,353
Expenses:
AdVISOTY FEES ... 326,895 192,934
AdMINISTIAtION FEES ...ttt ettt et e eaeeeaeeeaeeaeenns 66,257 39,419
Transfer AGENt FEES ..........cccciiiiiiiiiicice ettt 36,949 38,443
AUAIE FEES ..ottt ettt ettt ettt ettt et e s ete et eae et et se et ensete s ereereneetnanan 17,500 17,500
TIUSEEES  FRES.......eeieeieeeceee ettt ettt ettt ettt e et e et e et e enteeaseeneesesenseenneenseanes 14,323 8,453
Registration FEESs ..o 13,731 12,267
CUSEOAIAN FEES ..ottt et et e e e e e e e eaa e e et e e saaeessanessaneeans 13,694 7,043
Le@al FEES ...t 5171 3,077
Chief Compliance Officer Fees 4,582 2,703
Printing Fees 3,565 2,170
Pricing FEES ......oouiiii s 401 244
(@15 TSy o LY=L TSROSOt 10,209 7,762
Advisory Waiver Recapture (NOte 3).........cccvuiriiiiiiniiiniiiciiicscecc e — 18,719
TOtALl EXPEIISES ......cumimiiiiiniitiiit ettt ettt ettt 513,277 350,734
Net Investment INCOME (LOSS)........ccoueuiiririiiiririiieinrieieterete ettt 1,572,933 76,619
Net Realized Gain (Loss) on:
TIIVESTINIEINIES ™Y ...ttt e et e e e e et e et e et e s e et e saeeeaeeeaeeeaeeeaeseaeenesanas 3,593,637 1,851,064
Net Realized Gain (LOSS) ......ceirirueuiirieieiiirieieieirteteietseeteietet et ettt sttt sttt et se e ssesesens 3,593,637 1,851,064
Net Change in Unrealized Appreciation (Depreciation) on:
INVESLMENES ...t (7,231,727) (895,277)
Net Change in Unrealized Appreciation (Depreciation) ..............cccevvevvervvenrnesennenenenne (7,231,727) (895,277)
Net Realized and Unrealized Gain (LOSS)........ccccctreiruirieirieieiiieese et (3,638,090) 955,787
Net Increase (Decrease) in Net Assets Resulting from Operations ...........c.ccccoeiccincnne. $ (2,065,157) $ 1,032,406

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).
Amounts designated as “ —" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Changes in Net Assets

ETC 6 Meridian Hedged Equity-Index

Option Strategy ETF
Year Ended Year Ended
November 30, November 30,
2025 2024

Operations:

Net Investment INCOME (LOSS) ....c.cvuiueieiriieiieiiiniiieieinieieieeeceeien et eseieseeeeceeseeene $ 11,108,454 $ 6,509,608

Net Realized Gain (LOSS)M.....c.cvmiueiriieiriitieieirieeie ettt eeeeeenes 38,304,659 8,041,593

Net Change in Unrealized Appreciation (Depreciation) .........c.ccccevviviennninnnnnes (28,378,588) 47,511,854

Net Increase (Decrease) in Net Assets Resulting from Operations ....................... 21,034,525 62,063,055
DISTIIDUIONS: ..ottt ettt et e et e et eteereere e e s eeteeaeereeseeaeeneenean (11,333,996) (6,609,357)
Capital Share Transactions:

ISSUER ...ttt ettt ettt ettt eaeereeasert et eaa et e er et e ereereeaeeneenen 764,950,488 534,744,248

=T L=T<) s V=T OO (725,319,844) (505,706,320)

Increase (Decrease) in Net Assets from Capital Share Transactions..................... 39,630,644 29,037,928

Total Increase (Decrease) in Net ASSEtS.........coeiirirueiririeieinirieieeeeeesee e 49,331,173 84,491,626
Net Assets:

Beginning Of Year.........ccccviiiiiiiiiiiiiiic s 447,476,351 362,984,725

BN Of YOAT ..ottt et et e eas et ens st e ereereereeseeneeneenen $ 496,807,524 $ 447,476,351
Share Transactions:

ISSUE ...ttt ettt ettt ettt ettt et et easerteab b e b e er e b e reeaeeaeeneenean 19,875,000 15,050,000

REAEEMIEA ...ttt e e et eas st s as et et et e ereeaeeaeeneenean (18,900,000) (14,250,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 975,000 800,000

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Changes in Net Assets

(Continued)
ETC 6 Meridian Low Beta Equity
Strategy ETF
Year Ended Year Ended
November 30, November 30,
2025 2024

Operations:

Net Investment INCOME (LOSS) ....c.cvuiueieiriieiieiiiniiieieinieieieeeceeien et eseieseeeeceeseeene $ 3,907,205 $ 2,115,320

Net Realized Gain (LOSS)M.....c.cvmiueiriieiriitieieirieeie ettt eeeeeenes 10,144,269 5,348,393

Net Change in Unrealized Appreciation (Depreciation) .........c.ccccevviviennninnnnnes (19,555,158) 29,941,041

Net Increase (Decrease) in Net Assets Resulting from Operations ....................... (5,503,684) 37,404,754
DISHIDULIONS: ..ottt b et re b nens (4,017,589) (2,172,352)
Capital Share Transactions:

ISSUEM ..ottt ettt sttt b et se b e et e b e s b e s s s b ene s enseneane 96,351,484 85,327,684

REAEEIMEM.......c.oeviieeitieietectee ettt ettt s et re b se et bese b essese s eseesesseseane (86,150,834) (69,631,940)

Increase (Decrease) in Net Assets from Capital Share Transactions..................... 10,200,650 15,695,744

Total Increase (Decrease) in Net ASSEtS.........coeiirirueiririeieinirieieeeeeesee e 679,377 50,928,146
Net Assets:

Beginning Of Year.........ccccviiiiiiiiiiiiiiic s 190,697,834 139,769,688

BN Of YEAT ...ttt b et b e ae s se b ne e $ 191,377,211 % 190,697,834
Share Transactions:

ISSUEM ..ottt ettt ettt se bt et b s b e s s s ne s ns s e 2,575,000 2,425,000

REAEEIMEM.......c.eeviieeiiieieticicieteee ettt ettt et b et b e b e b se b e ssese s eseesesseneane (2,300,000) (1,975,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 275,000 450,000

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Changes in Net Assets

(Continued)
ETC 6 Meridian Mega Cap
Equity ETF
Year Ended Year Ended
November 30, November 30,
2025 2024

Operations:

Net Investment INCOME (LOSS) ....c.ovruiueriinimiieiiiniiieieicieiereeie ettt $ 9,213,662 $ 4,245,598

Net Realized Gain (LOSS)M.......cviuiuriiieeieiriiieieinieieieieieeeie ettt eeseeens 49,171,909 38,033,297

Net Change in Unrealized Appreciation (Depreciation) ............cccecevveivrnnnnnnninnnnnes (16,480,280) 27,873,938

Net Increase (Decrease) in Net Assets Resulting from Operations ...............ccccccccucueuencnneee 41,905,291 70,152,833
DISTIIDUIONS: ......cveieiieiieecceecee ettt ettt ettt et ee e ee e et e et e eteeaeese e st ese et et eeseeseereessensensensensenes (9,358,606) (4,297,958)
Capital Share Transactions:

ISSUER ....veeeeeeeeetee ettt ettt ettt v et e et e teeteett et et et et e eteetseasers et et et e ereereereereenteneennens 643,319,409 326,599,050

REAEEIMIEM ...ttt ettt ettt ettt st et e et et e et e eteeteeasersensessetesaeeteereerseneeneeneens (559,067,922) (291,211,869)

Increase (Decrease) in Net Assets from Capital Share Transactions.........c..cccccoevvueucenennee 84,251,487 35,387,181

Total Increase (Decrease) in Net ASSELS........ccoueueiririeuiiririeieirieeie et 116,798,172 101,242,056

Net Assets:

Beginning of Year 292,084,722 190,842,666

BN Of YOOI ... eitieicteeteeeeeeeet ettt ettt ettt ettt et et et eeseeteetseasensenseeseseeseeseersenseseeneennens $ 408,882,894 $ 292,084,722
Share Transactions:

ISSUER ...ttt et ettt ettt ettt ettt eat et et et et e eteeteeateas et e s et e ereeaeereereereennennens 13,650,000 7,975,000

REAEEIMIEA ...ttt ettt ettt ettt et ettt et et e et e eteetseas e st ensens et e ereeaeereerseneeneeneens (11,750,000) (7,125,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions......................... 1,900,000 850,000

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Changes in Net Assets

(Continued)
ETC 6 Meridian Small Cap
Equity ETF
Year Ended Year Ended
November 30, November 30,
2025 2024

Operations:

Net Investment INCOME (LOSS) ....c.ovruiueriinimiieiiiniiieieicieiereeie ettt $ 1,572,933 $ 840,964

Net Realized Gain (LOSS)M.......cviuiuriiieeieiriiieieinieieieieieeeie ettt eeseeens 3,593,637 3,283,513

Net Change in Unrealized Appreciation (Depreciation) ............cccecevveivrnnnnnnninnnnnes (7,231,727) 11,659,855

Net Increase (Decrease) in Net Assets Resulting from Operations ...............ccccccccucueuencnneee (2,065,157) 15,784,332
DISHIDULIONS: ..ottt ettt e a e et sa s ettt e st et e e se s eseans (1,606,964) (955,142)
Return of Capitali.........ccccooiiiiiiiiiiiiiiiccecee et (3,223) —
Total DiSIIDULIONS ......c.ocviiiiiieiiieceteee ettt ettt ettt sa st e e ae s seans (1,610,187) —
Capital Share Transactions:

ISSUEM ..ottt ettt ettt sttt ae b se et s s e b st et e st e s e b esseae st eseeseneerenenens 70,703,920 65,928,828

REAEEIMEM.......ceecvieieiiieeietitee ettt ettt ettt s et e st et eseese b ese et eseesesseseesessesessessssenseseseseas (57,351,582) (46,494,189)

Increase (Decrease) in Net Assets from Capital Share Transactions.........c...ccccoeuvueucenennee 13,352,338 19,434,639

Total Increase (Decrease) in Net ASSELS........ccoueueiririeuiirieieieieieeiecee ettt 9,676,994 34,263,829
Net Assets:

Beginning Of YeaT.........ccccoiiiiiiiiiiiici s 98,149,507 63,885,678

BN Of YEAT ....eitiiictiieeteeeee ettt ettt a e bese et bese s e s s ese s eseesesseseseneas $ 107,826,501 $ 98,149,507
Share Transactions:

Issued........... 1,450,000 1,400,000

Redeemed (1,175,000) (1,000,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions......................... 275,000 400,000

1)

Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
Statements of Changes in Net Assets

(Concluded)
ETC 6 Meridian Quality
Growth ETF
Year Ended Year Ended
November 30, November 30,
2025 2024

Operations:

Net Investment INCOME (LOSS) ....c.ovruiueriinimiieiiiniiieieicieiereeie ettt $ 76,619 $ (170,468)

Net Realized Gain (LOSS)M.......cviuiuriiieeieiriiieieinieieieieieeeie ettt eeseeens 1,851,064 4,894,015

Net Change in Unrealized Appreciation (Depreciation) ............cccecevveivrnnnnnnninnnnnes (895,277) 6,004,224

Net Increase (Decrease) in Net Assets Resulting from Operations ...............ccccccccucueuencnneee 1,032,406 10,727,771
Return 0f Capitali.......c.ccooiuiiuiiiiiiiiiiiieeeeieeeietetee ettt bbbt bbb be bbb bebebenenes (87,978) —
Capital Share Transactions:

ISSUER ...ttt et ettt ettt e v et e eteeaeeat et et et e e teeteetseasens et et et e eaeereereereereeneennen 36,761,104 33,844,556

REAEEIMIEM ...ttt ettt ettt st et et et e et e eteetsessensensenseteeaeeteereereeneeneeneens (20,582,483) (24,743,931)

Increase (Decrease) in Net Assets from Capital Share Transactions.........c..cccccoevvueucenennee 16,178,621 9,100,625

Total Increase (Decrease) in Net ASSELS........ccoueueiririeuiiririeieirieeie et 17,123,049 19,828,396
Net Assets:

Beginning of Year 50,785,823 30,957,427

BN Of YOOI ... eitieicteeteeeeeeeet ettt ettt ettt ettt et et et eeseeteetseasensenseeseseeseeseersenseseeneennens $ 67,908,872 $ 50,785,823
Share Transactions:

ISSUER ...ttt et ettt ettt ettt ettt eat et et et et e eteeteeateas et e s et e ereeaeereereereennennens 1,150,000 1,175,000

REAEEIMIEA ...ttt ettt ettt ettt et ettt et et e et e eteetseas e st ensens et e ereeaeereerseneeneeneens (650,000) (850,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions......................... 500,000 325,000

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).
Amounts designated as “ —" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout each Year

Years Ended November 30,

2025 2024 2023 2022 2021
Net Asset Value, beginning of year.................... $ 38.00 $ 33.07 % 3221 % 2954 % 26.65
Investment Activities
Net Investment income (10ss)*........cccceeuerennee 0.84 0.57 0.69 0.67 0.50
Net realized and unrealized gain (loss)......... 0.99 4.95 0.84 2.66 2.88
Total from investment activities ................ 1.83 5.52 1.53 3.33 3.38
Distributions to shareholders from:
Net Investment Income (0.86) (0.59) (0.67) (0.66) (0.49)
Total Distributions ........ccoceveeevcueverrecunenees (0.86) (0.59) (0.67) (0.66) (0.49)
Net Asset Value, end of year...........cccccevevrnne. $ 3897 % 3800 % 33.07 $ 3221  $ 29.54
Net Asset Value, Total Return (%)®................. 4.87 16.81 4.86 11.44 12.76
Ratios to Average Net Assets
EXPENSes (%)...cccveuerrvrcueiiiiiicieisiniceieccae e 0.71@ 1.03®) 1.01® 0.820) 0.84©
Expenses excluding waivers (%) ..........ccc....... 0.71@ 1.03® 1.01® 0.820 0.84©®
Net investment income (1088) (%) .c.ccocveerenne. 2.19@ 1.610) 2.15% 2.226) 1.720
Supplemental Data
Net Assets end of year (000)........c.cccccccuruneunes $ 496,808 $ 447476 $ 36298 $ 314875 % 246,619
Portfolio turnover rate (%) .......c.ccocccoeuvnenees 214 159 160 164 171

Per share data calculated using average shares method.

Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

The expense and investment income ratio includes interest expense. Had this expense been excluded the ratio’s would have been 0.47%,
0.47% and 2.43%.

The expense and investment income ratio includes interest expense. Had this expense been excluded the ratio’s would have been 0.75%,
0.75% and 1.89%.

The expense and investment income ratio includes interest expense. Had this expense been excluded the ratio’s would have been 0.76%,
0.76% and 2.40%.

The expense and investment income ratio includes interest expense. Had this expense been excluded the ratio’s would have been 0.78%,
0.78% and 2.26%.

The expense and investment income ratio includes interest expense. Had this expense been excluded the ratio’s would have been 0.80%,
0.80% and 1.76%.

Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
ETC 6 Meridian Low Beta Equity Strategy ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout each Year

Years Ended November 30,

2025 2024 2023 2022 2021
Net Asset Value, beginning of year.................... $ 3932 % 31.77 % 3411 $ 33.63 % 28.70
Investment Activities
Net Investment income (10ss)*........cccceeuerennee 0.76 0.46 0.53 0.44 0.21
Net realized and unrealized gain (loss)......... (1.96) 7.56 (2.36) 0.49 494
Total from investment activities ................ (1.20) 8.02 (1.83) 0.93 5.15
Distributions to shareholders from:
Net Investment Income..........ccccevvevervrveuenenee (0.78) (0.47) (0.51) (0.45) (0.22)
Total Distributions .........ccceevevreereieerieieinnnnns (0.78) (0.47) (0.51) (0.45) (0.22)
Net Asset Value, end of year..........cccccccevvunnnne. $ 3734 % 3932 % 3177 % 3411 % 33.63
Net Asset Value, Total Return (%)®................. (3.00) 2543 (5.35) 2.80 17.96
Ratios to Average Net Assets
EXpenses (%)......ccoverveecueiniencnnnniinn. 0.49 0.77 0.79 0.80 0.82
Expenses excluding waivers (%) 0.49 0.77 0.79 0.80 0.82
Net investment income (10ss) (%) .c.cevevereneee 2.06 1.31 1.64 1.32 0.064
Supplemental Data
Net Assets end of year (000).........cccccevevucunne. $ 191,377  $ 190,698 $ 139,770  $ 156,899 $ 137,049
Portfolio turnover rate (%)? 61 56 59 73 70

*  Per share data calculated using average shares method.

M Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
ETC 6 Meridian Mega Cap Equity ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout each Year

Years Ended November 30,

2025 2024 2023 2022 2021
Net Asset Value, beginning of year.................... $ 4655 $ 3518 % 34.67 % 3450 % 29.14
Investment Activities
Net Investment income (10sS)*........cccceeueueunee 1.11 0.72 0.77 0.77 0.58
Net realized and unrealized gain (loss)......... 3.49 11.38 0.48 0.14 5.39
Total from investment activities ................ 4.60 12.10 1.25 0.91 5.97
Distributions to shareholders from:
Net Investment Income........c.cccoeveuveeneucennnnee (1.13) (0.73) (0.74) (0.74) (0.58)
Net realized capital gains..........cccococeeeiriiinnnns — — — — (0.03)
Total Distributions ...........ccccoceviviiiiininnes (1.13) (0.73) (0.74) (0.74) (0.61)
Net Asset Value, end of year-........cccccccecuvecunace. $ 50.02 $ 4655 % 3518 $ 3467 % 34.50
Net Asset Value, Total Return (%)®................. 10.05 34.68 3.74 2.73 20.59
Ratios to Average Net Assets
EXPENSES (%) .eveveveeeveeeieeeieieieieieieieieieieieieeenenenenes 0.48 0.77 0.78 0.80 0.82
Expenses excluding waivers (%) .................... 0.48 0.77 0.78 0.80 0.82
Net investment income (loss) (%) 2.35 1.75 2.26 227 1.76
Supplemental Data
Net Assets end of year(000)............cccccceueunnee. $ 408,883 $ 292,085 $ 190,843 $ 177,680 $ 158,680
Portfolio turnover rate (%)@ ......ccccooeveerreeen. 181 153 144 160 166

*  Per share data calculated using average shares method.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “ —” are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
ETC 6 Meridian Small Cap Equity ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout each Year

Years Ended November 30,

2025 2024 2023 2022 2021
Net Asset Value, beginning of year.................... $ 5235 % 4331 % 4428 % 49.08 $ 35.05
Investment Activities
Net Investment income (10sS)*........cccceeueueunee 0.78 0.50 0.83 0.56 0.40
Net realized and unrealized gain (loss)......... (2.19) 9.12 (1.02) (4.76) 14.00
Total from investment activities ................ (1.41) 9.62 (0.19) (4.20) 14.40
Distributions to shareholders from:
Net Investment Income........c.cccoeveuveeneucennnnee (0.79) (0.58) (0.78) (0.60) (0.37)
Return of Capital .......ccccoovieirniccnniccnenn. - — — — —
Total Distributions ...........ccccoceiiiiciiininnes (0.79) (0.58) (0.78) (0.60) (0.37)
Net Asset Value, end of year-........cccccccecuvecunace. $ 5015 $ 5235 % 4331 % 4428 % 49.08
Net Asset Value, Total Return (%)?................. (2.63) 22.35 (0.37) (8.58) 41.20
Ratios to Average Net Assets
EXPENSES (%) .eveveveeeveeeieeeieieieieieieieieieieieieeenenenenes 0.53 0.82 0.85 0.89 0.88
Expenses excluding waivers (%) .................... 0.53 0.82 0.85 0.89 0.88
Net investment income (loss) (%) 1.61 1.07 1.96 1.24 0.87
Supplemental Data
Net Assets end of year(000)..........cccreveverennecn $ 107,827 % 98,150 $ 63,886 $ 65,314 $ 62,572
Portfolio turnover rate (%)@ .......cc.ccooeeuveuennee 82 86 98 91 104

*  Per share data calculated using average shares method.

M Amount represents less than $0.01.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian
ETC 6 Meridian Quality Growth ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Year/Period

Period Ended
Years Ended November 30, November 30,
2025 2024 2023 2022 2021t
Net Asset Value, beginning of year/period...... $ 3277 % 2527 % 2189 % 2678 % 24.28
Investment Activities
Net Investment income (10ss)*........cccceeuernnee 0.04 (0.12) (0.06) 0.02 (0.03)
Net realized and unrealized gain (loss)......... 0.37 7.62 3.46 (4.90) 2.53
Total from investment activities ................ 0.41 7.50 3.40 (4.88) 2.50
Distributions to shareholders from:
Net Investment Income..........cccceevevevvivuerenenne - — (0.01) (0.01) -
Return of Capital .......ccoeevveveercuvencuriernicnninn. (0.05) — (0.01) — -0
Total Distributions ..........cccccccceevicrcnicnnns (0.05) — (0.02) (0.01) —
Net Asset Value, end of year/period................. $ 3313 % 3277 % 2527 % 21.89 % 26.78
Net Asset Value, Total Return (%)@................. 1.25 29.68 15.52 (18.23) 10.30
Ratios to Average Net Assets
EXPENSES (%) vrrrrroeerrsssoeeeesssoeeeesssoeeeeeee 0.60 1.00 1.00 1.00 1.000
Expenses excluding waivers (%) .........c.c........ 0.60 1.00 1.01 1.08 1.5260)
Net investment income (10ss) (%) ......cccccun.e. 0.13 (0.42) (0.26) 0.07 (0.18)®
Supplemental Data
Net Assets end of year/period (000) ............. $ 67909 $ 50,786 $ 30,957 $ 29,005 $ 25,443
Portfolio turnover rate (%)“ 54 74 59 84 40

* Per share data calculated using average shares method.

t Commenced operations on May 10, 2021.

@ Amount represents less than $0.01.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

©  Annualized.

@ Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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ETC 6 Meridian

Notes to Financial Statements
November 30, 2025

1. ORGANIZATION

Exchange Traded Concepts Trust (the “Trust”) is a Delaware statutory trust formed on July 17, 2009. The Trust
is registered with the Securities and Exchange Commission (the “Commission”) under the Investment Company
Act of 1940 (the “1940 Act”) as an open-end management investment company with multiple investment portfolios.
The financial statements herein are those of the ETC 6 Meridian Hedged Equity-Index Option Strategy ETF,
ETC 6 Meridian Low Beta Equity Strategy ETF, ETC 6 Meridian Mega Cap Equity ETF, ETC 6 Meridian Small
Cap Equity ETF and ETC 6 Meridian Quality Growth ETF (each, a “Fund” and collectively, the “Funds”). Each
Fund seeks to provide capital appreciation. Exchange Traded Concepts, LLC (the “Adviser”), an Oklahoma limited
liability company, serves as the investment adviser for the Funds. The ETC 6 Meridian Low Beta Equity Strategy ETF
and ETC 6 Meridian Small Cap Equity ETF are classified as “diversified” under the 1940 Act. The ETC 6 Meridian
Hedged Equity-Index Option Strategy ETF, ETC 6 Meridian Mega Cap Equity ETF and ETC 6 Meridian Quality
Growth ETF are classified as “non-diversified” under the 1940 Act (see “Non-Diversification Risk” under Note 6).
The Funds, other than the ETC 6 Meridian Quality Growth ETF, commenced operations on May 8, 2020. The
ETC 6 Meridian Quality Growth ETF commenced operations on May 10, 2021.

Shares of the Funds are listed and traded on the NYSE Arca, Inc. (the “Exchange”). Market prices for shares of a
Fund may be different from their net asset value (“NAV”). The Funds issue and redeem shares on a continuous
basis to certain institutional investors (typically market makers or other broker-dealers) at NAV only in large blocks
of shares called “Creation Units.” Creation Units are available for purchase and redemption on each business day
and are offered and redeemed on an in-kind basis, together with a specified cash amount, or for an all cash amount.
Once created, shares trade in a secondary market at market prices that change throughout the day in share amounts
less than a Creation Unit.

2. SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies, which are consistently followed in the preparation of the financial
statements of the Trust, are in conformity with accounting principles generally accepted in the United States of
America (“U.S. GAAP”) for investment companies. The accompanying financial statements have been prepared in
accordance with U.S. GAAP on the accrual basis of accounting. Management has reviewed Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946, Financial Services — Investment
Companies (“ASC 946”), and concluded that the Funds meet the criteria of an “investment company,” and therefore,
the Funds prepare their financial statements in accordance with investment company accounting as outlined in
ASC 946.

Use of Estimates and Indemnifications — Each Fund is an investment company in conformity with
U.S. GAAP. Therefore, the Funds follow the accounting and reporting guidelines for investment companies. The
preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets
from operations during the reporting period. Actual results could differ from those estimates.

In the normal course of business, the Trust, on behalf of the Funds, enters into contracts that contain a variety of
representations which provide general indemnifications. Each Fund’s maximum exposure under these arrangements
cannot be known; however, the Funds expect any risk of loss to be remote.

Segment Reporting — In accordance with the FASB Accounting Standards Update (ASU) 2023-07 Segment
Reporting (Topic 280): Improvements to Reportable Segment Disclosures, the Adviser reviewed each Fund in the
Trust, evaluated its business activities and determined that each Fund operates as a single reportable operating
segment. An operating segment is defined in Topic 280 as a component of a public entity that engages in business
activities from which it may recognize revenues and incur expenses, has operating results that are regularly
reviewed by the public entity’s chief operating decision maker (“CODM”) to make decisions about resources
to be allocated to the segment and assess its performance, and has discrete financial information available.
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2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

The CODM is comprised of the Co-Chief Executive Officers of the Adviser, and who are also officers of the
Trust. The CODM has established various management committees to assist the CODM with overseeing aspects
of the fund’s daily operations and financial reporting. Through these committees, the CODM manages the fund’s
operations to achieve the investment objective, as detailed in its prospectus, through the execution of the fund’s
investment strategies. Each Fund’s income, expenses, assets, changes in net assets resulting from operations and
performance are regularly monitored and assessed as a whole by the CODM responsible for oversight functions
of the Fund.

Security Valuation — The Funds record their investments at fair value. Securities listed on a securities exchange,
market or automated quotation system for which quotations are readily available (except for securities traded
on the NASDAQ Stock Market (“NASDAQ”), including securities traded over the counter, are valued at the
last quoted sale price on the primary exchange or market (foreign or domestic) on which they are traded (or at
approximately 4:00 pm Eastern Time if a security’s primary exchange is normally open at that time), or, if there is
no such reported sale, at the most recent quoted bid price for long positions and at the most recent quoted ask price
for short positions. For securities traded on NASDAQ), the NASDAQ Official Closing Price will be used. If available,
debt securities are priced based upon valuations provided by independent, third-party pricing agents. Such values
generally reflect the last reported sales price if the security is actively traded.

The third-party pricing agents may also value debt securities at an evaluated bid price by employing methodologies
that utilize actual market transactions, broker-supplied valuations, or other methodologies designed to identify the
fair value for such securities. Debt obligations with remaining maturities of sixty days or less when acquired will be
valued at their market value. If a market value is not available from a pricing vendor or from an independent broker,
the security shall be fair valued according to the Trust’s fair value procedures. Prices for most securities held in the
Funds are provided daily by recognized independent pricing agents. If a security price cannot be obtained from an
independent, third-party pricing agent, the Funds seek to obtain a bid price from at least one independent broker.

Options are valued at the last quoted sales price. If there is no such reported sale on the valuation date, long
positions are valued at the most recent bid price, and short positions are valued at the most recent ask price.

Rule 2a-5 under the 1940 Act, establishes requirements to determine fair value in good faith for purposes of the 1940
Act. The rule permits fund boards to designate a fund’s investment adviser to perform fair-value determinations,
subject to board oversight and certain other conditions. The rule also defines when market quotations are “readily
available” for purposes of the 1940 Act and requires a fund to fair value a portfolio investment when a market
quotation is not readily available.

Pursuant to the requirements of Rule 2a-5, the Trust’s Board of Trustees (the “Board”) (i) has designated the Adviser
as the Board’s valuation designee to perform fair-value determinations for a Fund through the Adviser’s Valuation
Committee and (ii) approved the Adviser’s Valuation Procedures.

Some of the more common reasons that may necessitate that a security be valued using fair value procedures
include: the security’s trading has been halted or suspended; the security has been de-listed from a national
exchange; the security’s primary trading market is temporarily closed at a time, when under normal conditions,
it would be open; the security has not been traded for an extended period of time; the security’s primary pricing
source is not able or willing to provide a price; or trading of the security is subject to local government-imposed
restrictions. In addition, a Fund may fair value its securities if an event that may materially affect the value of the
Fund’s securities that traded outside of the United States (a ““Significant Event”) has occurred between the time of
the security’s last close and the time that the Fund calculates its net asset value. A Significant Event may relate to
a single issuer or to an entire market sector. Events that may be Significant Events include, but are not limited to,
government actions, natural disasters, armed conflict, acts of terrorism and significant market fluctuations. If the
Adviser becomes aware of a Significant Event that has occurred with respect to a security or group of securities
after the closing of the exchange or market on which the security or securities principally trade, but before the time

28



ETC 6 Meridian

Notes to Financial Statements
November 30, 2025 (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

at which the Fund calculates its net asset value, it may request that a Committee meeting be called. When a security
is valued in accordance with the fair value procedures, the Committee will determine the value after taking into
consideration relevant information reasonably available to the Committee.

In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, the
Funds disclose fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to
measure the fair value. The objective of a fair value measurement is to determine the price that would be received to
sell an asset, or paid to transfer a liability, in an orderly transaction between market participants at the measurement
date (an exit price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices (unadjusted)
in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).

The three levels of the fair value hierarchy are described below:

* Level 1l — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Funds have the ability to access at the measurement date;

e Level 2 — Quoted prices which are not active, or inputs that are observable (either directly or indirectly)
for substantially the full term of the asset or liability; and

e Level 3 — Prices, inputs or proprietary modeling techniques which are both significant to the fair value
measurement and unobservable (supported by little or no market activity).

The valuation techniques used by the Funds to measure fair value during the year ended November 30, 2025
maximized the use of observable inputs and minimized the use of unobservable inputs. Investments are classified
within the level of the lowest significant input considered in determining fair value.

Federal Income Taxes — Itis each Fund’s intention to qualify as a regulated investment company for Federal income
tax purposes by complying with the appropriate provisions of Subchapter M of the Internal Revenue Code of 1986,
as amended. Accordingly, no provisions for Federal income taxes have been made in the financial statements.

Each Funds’ policy is to classify interest and penalties associated with underpayment of federal and state income
taxes, if any, as income tax expense on their Statements of Operations. As of November 30, 2025, the Funds did
not have any interest or penalties associated with the underpayment of any income taxes. Current tax years, the
last three tax year ends remain open and subject to examination by tax jurisdictions. The Funds have reviewed all
major jurisdictions and concluded that there is no impact on the Funds’ net assets and no tax liability resulting from
unrecognized tax benefits relating to uncertain income tax positions taken or expected to be taken on its tax returns.

Security Transactions and Investment Income — Security transactions are accounted for on trade date. Costs used
in determining realized gains and losses on the sale of investment securities are based on specific identification.
Dividend income is recorded on the ex-dividend date. Interest income is recognized on the accrual basis.
Withholding taxes and reclaims on foreign dividends, if any, have been provided for in accordance with the Funds’
understanding of the applicable country’s tax rules and rates.

Counterparty Risk and Collateral — The ETC 6 Meridian Hedged Equity-Index Option Strategy ETF invests in
exchange-traded derivatives, such as futures and exchange-traded options. Counterparty risk on these derivatives
is minimal because the clearinghouse provides protection against counterparty defaults. For futures, the Fund
is required to deposit collateral in the amount specified by the clearinghouse and the clearing firm (“margin
requirement”), and the margin requirement must be maintained over the life of the contract. Collateral for
exchange-traded derivatives may be in the form of cash or debt securities issued by the U.S. government or related
agencies, although other securities may be used. Cash posted by the Fund, if any, is reflected as cash deposits in
the accompanying financial statements and generally is restricted from withdrawal by the Fund. Securities posted
by the Fund, if any, are noted in the accompanying schedule of investments. Both forms of collateral remain in the
Fund’s assets. Exchange-traded derivatives may only be closed out on the exchange or clearinghouse where the
contracts were cleared. This ability is subject to the liquidity of underlying positions.
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Options — The ETC 6 Meridian Hedged Equity-Index Option Strategy ETF may purchase and sell put and call
options. A call option gives a holder the right to purchase a specific security or an index at a specified price (“exercise
price”) within a specified period of time. A put option gives a holder the right to sell a specific security or an index
at a specified price within a specified period of time. The initial purchaser of a call option pays the “writer,” i.e., the
party selling the option, a premium which is paid at the time of purchase and is retained by the writer whether or
not such option is exercised. The Fund may purchase put options to hedge its portfolio against the risk of a decline
in the market value of securities held and may purchase call options to hedge against an increase in the price of
securities it is committed to purchase. The Fund may write put and call options along with a long position in
options to increase its ability to hedge against a change in the market value of the securities it holds or is committed
to purchase. The ETC 6 Meridian Hedge Equity-Index Option Strategy ETF entered into option contracts during the
year ended November 30, 2025. These options were index options composed entirely of equity risk.

Options may relate to particular securities and may or may not be listed on a national securities exchange and
issued by the Options Clearing Corporation. Options trading is a highly specialized activity that entails greater than
ordinary investment risk. Options on particular securities may be more volatile than the underlying securities, and
therefore, on a percentage basis, an investment in options may be subject to greater fluctuation than an investment
in the underlying securities themselves. Refer to the Fund’s Schedule of Investments for details regarding open
option contracts as of November 30, 2025, if applicable. The amount of realized gain (loss) on Written Options are
presented on the Statements of Operations as “Net Realized Gain (Loss) on Written Options”. The change in the
net fair value of the Written Options are included in the Statement of Operations as “Net Change in Unrealized
Appreciation (Depreciation) on Written Options”.

For the year ended November 30, 2025, the average quarterly notional amount of options held in the ETC 6 Meridian
Hedged Equity-Index Option Strategy ETF were as follows:

$ —
$  (506,784,162)

Average Quarterly Notional Balance Long
Average Quarterly Notional Balance Short

Cash and Cash Equivalents — Idle cash may be swept into various overnight demand deposits and is classified
as Cash and Cash equivalents on the Statements of Assets and Liabilities, if any. The Funds maintain cash in bank
deposit accounts which, at times, may exceed United States federally insured limits. Amounts swept overnight are
available on the next business day.

Dividends and Distributions to Shareholders — Each Fund pays out dividends from its net investment income
monthly and distributes its net capital gains, if any, to investors at least annually. All distributions are recorded on
ex-dividend date.

Creation Units — The Funds issue and redeem shares at NAV and only in Creation Units, or multiples thereof.
Purchasers of Creation Units (“Authorized Participants”) at NAV must pay a standard creation transaction fee,
regardless of the number of Creation Units created in a given transaction. An Authorized Participant who holds
Creation Units and wishes to redeem at NAV would also pay a standard minimum redemption transaction fee
to the custodian on the date of such redemption, regardless of the number of Creation Units redeemed in a given
transaction. The Funds may charge, either in lieu of or in addition to the fixed creation transaction fee, a variable fee
for creations and redemptions in order to cover certain non-standard brokerage, tax, foreign exchange, execution,
market impact and other costs and expenses related to the execution of trades resulting from such transactions. In all
cases, such fees will be limited in accordance with the requirements of the Commission applicable to management
investment companies offering redeemable securities.

The Adviser may retain all or a portion of the transaction fee to the extent the Adviser bears the expenses that
otherwise would be borne by the Trust in connection with the purchase or redemption of a Creation Unit, which
the transaction fee is designed to cover.
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Except when aggregated in Creation Units, shares are not redeemable securities of the Funds. Shares of the Funds
may only be purchased or redeemed by certain Authorized Participants. An Authorized Participant is either (i) a
broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of the
National Securities Clearing Corporation or (ii) a Depository Trust Company (“DTC”) participant and, in each case,
must have executed an Authorized Participant Agreement with the Funds” distributor. Most retail investors will
not qualify as Authorized Participants or have the resources to buy and sell whole Creation Units. Therefore, they
will be unable to purchase or redeem the shares directly from the Funds. Rather, most retail investors will purchase
and sell shares in the secondary market with the assistance of a broker and will be subject to customary brokerage
commissions or fees.

To the extent contemplated by an Authorized Participant Agreement, in the event an Authorized Participant has
submitted a redemption request in proper form but is unable to transfer all or part of the shares comprising a
Creation Unit to be redeemed to SEI Investments Distribution Co. (the “Distributor”), on behalf of a Fund, by the
time as set forth in the Authorized Participant Agreement, the Distributor may nonetheless accept the redemption
request in reliance on the undertaking by the Authorized Participant to deliver the missing shares as soon as
possible, which undertaking shall be secured by the Authorized Participant’s delivery and maintenance of collateral
equal to a percentage of the value of the missing shares as specified in the Authorized Participant Agreement.
An Authorized Participant Agreement may permit a Fund to use such collateral to purchase the missing shares,
and could subject an Authorized Participant to liability for any shortfall between the cost of a Fund acquiring
such shares and the value of the collateral. Amounts are disclosed as Segregated Cash Balance from Authorized
Participants for Deposit Securities and Collateral Payable upon Return of Deposit Securities on the Statements of
Assets and Liabilities, when applicable.

3. SERVICE PROVIDERS
Investment Advisory and Administrative Services

The Adviser is an Oklahoma limited liability company located at 10900 Hefner Pointe Drive, Suite 400, Oklahoma
City, Oklahoma 73120, its principal place of business, and 295 Madison Avenue, New York, New York 10017. The
Adviser serves as the investment adviser to each Fund pursuant to an investment advisory agreement with the
Trust (the “Advisory Agreement”). Under the Advisory Agreement, the Adviser provides investment advisory
services to the Funds and is responsible for, among other things, overseeing the Sub-Adviser (as defined below),
including regular review of the Sub-Adviser’s performance, trading portfolio securities on behalf of each Fund, and
selecting broker-dealers to execute purchase and sale transactions, subject to the oversight of the Board.

Effective January 1, 2025, for the services it provides to the Funds, the Adviser receives a fee, which is calculated
daily and paid monthly, at an annual rate of 0.31% of the average daily net assets of each Fund. Prior to January 1,
2025, the annual advisory fee rate for each Fund was 0.61%.

ETC Platform Services, LLC (“ETC Platform Services”), a direct wholly owned subsidiary of the Adviser, administers
each Fund’s business affairs and provides office facilities and equipment, certain clerical, bookkeeping and
administrative services, paying agent services under each Fund’s fee arrangement, and its officers and employees
to serve as officers or Trustees of the Trust. ETC Platform Services also arranges for transfer agency, custody, fund
administration and accounting, and other non-distribution related services necessary for each Fund to operate. For
the services it provides to each Fund, ETC Platform Services is paid a fee calculated daily and paid monthly based
on a percentage of each Fund’s average daily net assets.

A Trustee and certain officers of the Trust are affiliated with the Adviser and receive no compensation from the
Trust for serving as officers and/or Trustee.

The Adviser has contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep
total annual operating expenses of each Fund (excluding amounts payable pursuant to any plan adopted in
accordance with Rule 12b-1, interest expense, taxes, brokerage commissions, acquired fund fees and expenses, other
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expenditures which are capitalized in accordance with generally accepted accounting principles, and extraordinary
expenses) from exceeding 1.00% of each Fund'’s average daily net assets until at least April 1, 2026 (“Expense Cap”).
The expense limitation agreement may be terminated, without payment of any penalty: (i) by the Trust for any
reason and at any time and (ii) by the Adviser, for any reason, upon thirty (30) days” prior written notice to the
Trust, such termination to be effective as of the close of business on the last day of the then-current one-year period.
If it becomes unnecessary for the Adviser to waive fees or reimburse expenses, the Board may permit the Adviser
to retain the difference between a Fund’s total annual operating expenses and the expense limitation currently in
effect, or, if lower, the expense limitation that was in effect at the time of the waiver and/or reimbursement, to
recapture all or a portion of its prior fee waivers or expense reimbursements within three years of the date they
were waived or reimbursed.

As of November 30, 2025 there were no fees which were waived and/or reimbursed to a Fund by the Adviser,
which may be subject to possible future recapture, up to the expense cap in place at the time the expenses were
waived and reimbursed to the Adviser.

During the year ended November 30, 2025, the Adviser recaptured previously waived fees of $18,719 for ETC 6
Meridian Quality Growth ETF.

Sub-Advisory Agreement

Madison Avenue Financial Solutions, LLC (the “Sub-Adviser”), a Delaware limited liability company, serves as the
Funds’ sub-adviser pursuant to a sub-advisory agreement (“Sub-Advisory Agreement”). Under the Sub-Advisory
Agreement, the Sub-Adviser makes investment decisions for the Funds and continuously reviews and administers
the investment program of the Funds, subject to the supervision of the Adviser and the oversight of the Board.

Under the Sub-Advisory Agreement, with respect to each Fund, the Adviser pays the Sub-Adviser a fee out of the
fee the Adviser receives from the Funds.

Pursuant to an arrangement between the Adviser and the Sub-Adviser, the Sub-Adviser has agreed to assume the
Adviser’s obligation to pay Fund expenses above the Expense Cap and has agreed, to the extent applicable, to pay
the Adviser a minimum fee.

Distribution Arrangement

The Distributor serves as the underwriter and distributor of each Fund’s shares pursuant to a distribution agreement
(the “Distribution Agreement”). Under the Distribution Agreement, the Distributor, as agent, receives orders
to purchase shares in Creation Units and transmits such orders to the Funds’ custodian and transfer agent. The
Distributor has no obligation to sell any specific quantity of a Fund’s shares. The Distributor bears the following costs
and expenses relating to the distribution of shares: (i) the expenses of maintaining its registration or qualification as
a dealer or broker under federal or state laws; (ii) filing fees; and (iii) all other expenses incurred in connection with
the distribution services, that are not reimbursed by the Adviser, as contemplated in the Distribution Agreement.
The Distributor does not maintain any secondary market in any Fund’s shares.

The Funds have adopted a Distribution and Service Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act.
In accordance with the Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets
each year for certain distribution-related activities. For the year ended November 30, 2025, no fees were charged by
the Distributor under the Plan and the Plan will only be implemented with approval of the Board.

Administrator, Custodian and Transfer Agent

SEl Investments Global Funds Services serves as the Funds” administrator pursuant to an administration agreement.
The Bank of New York Mellon serves as the Funds’ custodian and transfer agent pursuant to a custodian agreement
and transfer agency services agreement.

An officer of the Trust is affiliated with the administrator and receives no compensation from the Trust for serving
as an officer.

32



ETC 6 Meridian

Notes to Financial Statements
November 30, 2025 (Continued)

4. INVESTMENT TRANSACTIONS

For the year ended November 30, 2025, the purchases and sales of investments in securities, excluding in-kind
transactions, long-term U.S. Government and short-term securities were:

Sales and

Purchases Maturities
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF ...........ccccocvniurnenienicneenenns $ 1,092,122,822 $ 1,132,275,463
ETC 6 Meridian Low Beta Equity Strategy ETF...............cccccoooiiiiiiiiiiccns 114,693,399 115,972,969
ETC 6 Meridian Mega Cap Equity ETF ..........c.ccocccciiiiiiiiiciccnccee e 697,687,465 704,064,695
ETC 6 Meridian Small Cap Equity ETF..........ccccoocoiuiiiiiiieccen e . 79,915,589 81,596,369
ETC 6 Meridian Quality Growth ETF ...........ccccccciviiiiiiiiiiiiiittceetcettieeeeseceesseeaenes 31,444,348 32,082,014

For the year ended November 30, 2025, there were no purchases or sales of long-term U.S. Government securities
by any of the Funds.

For the year ended November 30, 2025, the in-kind transactions associated with creations and redemptions were:

Net Realized
Purchases Sales Gain (Loss)
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF ................. $ 766,443,989 $ 718,704,174 $ 109,643,963
ETC 6 Meridian Low Beta Equity Strategy ETF..................cccccoooiinnn. 94,606,969 84,134,328 21,135,134
ETC 6 Meridian Mega Cap Equity ETF ..........cccccooccenniiinnicnccenes 638,174,086 548,197,505 80,774,901
ETC 6 Meridian Small Cap Equity ETF..........ccccoovoiuivniiennicincccnnes 70,365,341 56,666,323 13,968,582
ETC 6 Meridian Quality Growth ETF ..........cccccocoooiiiiinnnnnniccciccnes 36,242,040 19,509,189 4,601,713

5. TAX INFORMATION

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance
with Federal income tax regulations, which may differ from U.S. GAAP. As a result, net investment income
(loss) and net realized gain (loss) on investment transactions for a reporting period may differ significantly from
distributions during such period. These book/tax differences may be temporary or permanent. To the extent these
differences are permanent in nature, they are charged or credited to paid-in capital or total distributable earnings
(accumulated losses) as appropriate, in the period that the differences arise.

At November 30, 2025, the Funds reclassified the following permanent amounts between paid-in capital and
distributable earnings (accumulated losses), the reclassification is primarily related to in-kind redemptions, net
operating losses, and non-deductible expenses:

Distributable
Earnings
Paid-in (Accumulated
Capital Losses)
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF ............ccccccoceiniinnccnncnne $ 105605341 $ (105,605,341)
ETC 6 Meridian Low Beta Equity Strategy ETF................ccooooiiiiiiiiicccccens 20,695,445 (20,695,445)
ETC 6 Meridian Mega Cap Equity ETF ..........ccccoooiiiiiiiiiiiiiecceccies e 78,064,368 (78,064,368)
ETC 6 Meridian Small Cap Equity ETF.........c.cccccccceiiiiiiiiiiiiiieienecteeceeeeeeeeeeeeenenes 13,854,073 (13,854,073)
ETC 6 Meridian Quality Growth ETF ..........ccccccooiiiiiiiiiiiiieiicceieecteieieeeeeseieieaenes 4,460,535 (4,460,535)
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The tax character of dividends and distributions paid during the years ended November 30, 2025 and November 30,
2024, were as follows:

Ordinary Return of
Income Capital Totals
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF

$ 11,333,996 $ - 5 11,333,996
6,609,357 - 6,609,357

$ 4,017,589 $ - % 4,017,589
2,172,352 — 2,172,352

$ 9,358,606 $ - 5 9,358,606
4,297,958 — 4,297,958

$ 1,606,964 $ 3,223 $ 1,610,187
955,142 - 955,142

$ - $ 87,978 $ 87,978

As of November 30, 2025, the components of Distributable Earnings (Accumulated Losses) on a tax basis were as
follows:

ETC
6 Meridian ETC
Hedged 6 Meridian ETC ETC ETC
Equity-Index Low Beta 6 Meridian 6 Meridian 6 Meridian
Option Equity Mega Cap Small Cap Quality
Strategy ETF Strategy ETF Equity ETF Equity ETF Growth ETF
Undistributed Ordinary Income..... $ 27,446 $ 60,054 $ 37,697 $ - $ —
Capital Loss Carryforwards............ (203,165,126) (39,849,344) (72,847,791) (31,879,042) (9,911,750)
Unrealized Appreciation
(Depreciation) ...........cccecueveueeennne. 21,344,770 7,782,615 15,363,276 3,309,289 8,155,972
Other Temporary Differences.......... 3) — 2 3 4
Total Distributable Earnings
(Accumulated Losses) .................. $ (181,792913) $  (32,006,675) $  (57,446,816) $  (28,569,750) $ (1,755,774)

The Funds are permitted to utilize capital losses that are carried forward and will retain their character as either
short-term or long-term capital losses. As of November 30, 2025, the following Funds have capital loss carryforwards
to offset capital gains for an unlimited period:

Total
Non-Expiring  Non-Expiring Capital Loss
Short-Term Long-Term Carryforwards
ETC 6 Meridian Hedged Equity-Index Option Strategy ETF ................. $ 132,765,311 $ 70,399,815 $ 203,165,126
ETC 6 Meridian Low Beta Equity Strategy ETF.................cccooooiinnnn. 23,413,704 16,435,640 39,849,344
ETC 6 Meridian Mega Cap Equity ETF .........c.cccccccccoiiiiiinncncinccnns 64,096,423 8,751,368 72,847,791
ETC 6 Meridian Small Cap Equity ETF...........cccccccccceiiiiniiniiiicenns 22,273,137 9,605,905 31,879,042
ETC 6 Meridian Quality Growth ETF.............ccccoooccuiinniienniciccnes 7,316,431 2,595,319 9,911,750

For Federal income tax purposes, the cost of securities owned at November 30, 2025 were different from amounts
reported for financial reporting purposes primarily due to wash sales, which cannot be used for Federal income tax
purposes in the current period and have been deferred for use in future years.
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The Federal tax cost and aggregate gross unrealized appreciation and depreciation on investments and foreign
currency transactions held by the Funds at November 30, 2025, were as follows:

Aggregated Aggregated

Gross Gross Net Unrealized
Federal Tax Unrealized Unrealized Appreciation

Cost Appreciation Depreciation  (Depreciation)

ETC 6 Meridian Hedged Equity-Index Option
Strategy ETF ..........cococoiiiiiiiiiiciiccceccceccenae $ 480,403,039 $ 37,049,467 $  (15,704,697) $ 21,344,770
ETC 6 Meridian Low Beta Equity Strategy ETF......... 183,352,302 21,761,078 (13,978,463) 7,782,615
ETC 6 Meridian Mega Cap Equity ETF ....................... 393,152,226 29,672,857 (14,309,581) 15,363,276
ETC 6 Meridian Small Cap Equity ETF....................... 104,474,690 11,329,242 (8,019,953) 3,309,289
ETC 6 Meridian Quality Growth ETF........................ 59,782,087 11,592,867 (3,436,895) 8,155,972

6. PRINCIPAL RISKS OF INVESTING IN THE FUNDS

Aswith all exchange traded funds (“ETFs”), each shareholder of a Fund is subject to the risk that his or her investment
could lose money. The Funds are subject to the principal risks noted below, any of which may adversely affect a
Fund’s NAYV, trading price, yield, total return and ability to meet its investment objective. Risk information is
applicable to each Fund unless otherwise noted. Additional principal risks are disclosed in the Funds’ prospectus.
Please refer to the Funds’ prospectus for a complete description of the principal risks of investing in a Fund.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk. Because each Fund is an ETF, only a limited
number of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem
shares directly from the Funds. In addition, there may be a limited number of market makers and/or liquidity
providers in the marketplace. To the extent either of the following events occurs, the risk of which is higher during
periods of market stress, shares of the Funds may trade at a material discount to their NAV per share and possibly
face delisting, and may experience wide bid-ask spreads: (i) Authorized Participants exit the business or otherwise
become unable to process creation and/or redemption orders and no other Authorized Participants step forward
to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly reduce
their business activities and no other entities step forward to perform their functions.

Market Risk. The market price of an investment could decline, sometimes rapidly or unpredictably, due to general
market conditions that are not specifically related to a particular company, such as real or perceived adverse
economic or political conditions throughout the world, changes in the general outlook for corporate earnings,
changes in interest or currency rates, or adverse investor sentiment generally. The market value of an investment
also may decline because of factors that affect a particular industry or industries such as labor shortages, increased
production costs, and competitive conditions. Local, regional, or global events such as war, acts of terrorism, the
spread of infectious illness or other public health issues, recessions, or other events could have a significant impact
on the market generally and on specific investments. For example, in recent years, the COVID-19 pandemic, the
large expansion of government deficits and debt as a result of government actions to mitigate the effects of the
pandemic, Russia’s invasion of Ukraine, and the rise of inflation have resulted in extreme volatility in the global
economy and in global financial markets. Economies and financial markets throughout the world are becoming
increasingly interconnected. As a result, whether or not a Fund invests in securities of issuers located in or with
significant exposure to countries experiencing economic and financial difficulties, the value and liquidity of the
Fund’s investments may be negatively affected.

Models and Data Risk. The Sub-Adviser relies heavily on quantitative models as well as data and information
supplied by third parties that are utilized by the models. To the extent the models do not perform as designed or as
intended, the Funds’ strategy may not be successfully implemented and the Funds may lose value. If the models or
data are incorrect or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of
securities that would have been excluded or included had the models or data been correct and complete.
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6. PRINCIPAL RISKS OF INVESTING IN THE FUNDS (Concluded)

Non-Diversification Risk (ETC 6 Meridian Mega Cap Equity ETF, ETC 6 Meridian Hedged Equity-Index Option
Strategy ETF and ETC 6 Meridian Quality Growth ETF only). Each Fund is a non-diversified investment company
under the 1940 Act, meaning that, as compared to a diversified fund, it can invest a greater percentage of its assets
in securities issued by or representing a small number of issuers. As a result, the performance of these issuers can
have a substantial impact on the Fund’s performance.

Options Risk (ETC 6 Meridian Hedged Equity-Index Strategy ETF only). Options give the holder of the option the
right to buy (or to sell) a position in a security or in a contract to the writer of the option, at a certain price. They
are subject to correlation risk because there may be an imperfect correlation between the options and the securities
markets that cause a given transaction to fail to achieve its objectives. The successful use of options depends on the
Sub-Adviser’s ability to correctly predict future price fluctuations and the degree of correlation between the options
and securities markets. Exchanges can limit the number of positions that can be held or controlled by the Fund or
the Sub-Adpviser, thus limiting the ability to implement the Fund’s strategies. Options are also particularly subject
to leverage risk and can be subject to liquidity risk.

Sector Focus Risk (ETC 6 Meridian Quality Growth ETF only). The Fund may invest a significant portion of its
assets in one or more sectors and thus will be more susceptible to the risks affecting those sectors. While the Fund’s
sector exposure is expected to vary over time, the Fund anticipates that it may be subject to some or all of the risks
described below. The list below is not a comprehensive list of the sectors to which the Fund may have exposure
over time and should not be relied on as such.

Information Technology Sector Risk (ETC 6 Meridian Quality Growth ETF only). The Fund is subject to the
risk that market or economic factors impacting technology companies and companies that rely heavily on
technology advances could have a major effect on the value of the Fund’s investments. The value of stocks
of technology companies and companies that rely heavily on technology is particularly vulnerable to rapid
changes in technology product cycles, rapid product obsolescence, the loss of patent, copyright and trademark
protections, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and companies
that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be more volatile
than the overall market. Technology companies are heavily dependent on patent and intellectual property
rights, the loss or impairment of which may adversely affect profitability. Additionally, companies in the
Information Technology Sector may face dramatic and often unpredictable changes in growth rates and
competition for the services of qualified personnel.

7. OTHER

At November 30, 2025, the records of the Trust, reflected that 100% of the Funds’ total shares outstanding were held
by Authorized Participants, in the form of Creation Units, as shown in the table below. However, the individual
shares comprising such Creation Units are listed and traded on the Exchange and have been purchased and sold by
persons other than Authorized Participants.

Number of
Authorized
Participants

ETC 6 Meridian Hedged Equity-Index Option Strategy ETF ..............ccccccooiiiiiiiiiiiiceiccceeecceeecieienae 4

ETC 6 Meridian Low Beta Equity Strategy ETF ... 3

ETC 6 Meridian Mega Cap EQUIty ETTF ...........ccccococoiiiiiiiiiiiiiiiiceircceeieieieitieieseitie e saeenes 4

ETC 6 Meridian Small Cap EQUIty ETF .........c.ccccocioiiiiiiiiiiiiiiiiceitieeeitieieiei ettt seeaenes 2

ETC 6 Meridian Quality Growth ETF ..o 2
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8. RECENT MARKET EVENTS

Local, regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues, recessions, or other events could have a significant impact on the market generally and on specific securities.
Periods of market volatility may occur in response to such events and other economic, political, and global macro
factors.

Governments and central banks, including the Federal Reserve in the United States, took extraordinary and
unprecedented actions to support local and global economies and the financial markets in response to the COVID-19
pandemic, including by keeping interest rates at historically low levels for an extended period. The Federal Reserve
concluded its market support activities in 2022 and raised interest rates in an effort to fight inflation. The Federal
Reserve has begun to lower interest rates and may continue to do so in the future. Trade disputes and the imposition
of tariffs, along with other matters, may negatively impact the economies of the United States and its trading
partners, as well as the financial markets as a whole. This and other government intervention into the economy and
financial markets to address significant events in the future may not work as intended, particularly if the efforts are
perceived by investors as being unlikely to achieve the desired results.

9. RECENT ACCOUNTING PRONOUNCEMENT

In December 2023, the FASB issued Accounting Standards Update 2023-09 (“ASU 2023-09”), Income Taxes
(Topic 740) Improvements to Income Tax Disclosures, which amends quantitative and qualitative income tax
disclosure requirements in order to increase disclosure consistency, bifurcate income tax information by jurisdiction
and remove information that is no longer beneficial. ASU 2023-09 is effective for annual periods beginning after
December 15, 2024, and early adoption is permitted. Fund Management is evaluating the impacts of these changes
on the Fund’s financial statements.

10. SUBSEQUENT EVENTS

The Funds have evaluated the need for additional disclosures and/or adjustments resulting from subsequent
events through the date the financial statements were issued. Based on this evaluation, no additional disclosures
and/or adjustments were required to the financial statements.
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Report of Independent Registered Public Accounting Firm

November 30, 2025
Cohen & Co

To the Shareholders of ETC 6 Meridian Hedged Equity-Index Option Strategy ETF, ETC 6 Meridian Low Beta
Equity Strategy ETF, ETC 6 Meridian Mega Cap Equity ETF, ETC 6 Meridian Small Cap Equity ETF, and ETC 6
Meridian Quality Growth ETF and Board of Trustees of Exchange Traded Concepts Trust

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of
the funds listed below (the “Funds”), each a series of Exchange Traded Concepts Trust, as of November 30, 2025,
the related statements of operations, the statements of changes in net assets, and the financial highlights for each
of the periods indicated below, and the related notes (collectively referred to as the “financial statements”). In our
opinion, the financial statements present fairly, in all material respects, the financial position of each of the Funds as of
November 30, 2025, the results of their operations, the changes in net assets, and the financial highlights for each of the
periods indicated below in conformity with accounting principles generally accepted in the United States of America.

Statements of

Statements of Changes in Financial

Fund Name Operations Net Assets Highlights
ETC 6 Meridian Hedged Equity-Index Option For the year ended For the years ended For the years ended
Strategy ETF, ETC 6 Meridian Low Beta Equity Strategy November 30, 2025 November 30, 2025 November 30, 2025, 2024,
ETF, ETC 6 Meridian Mega Cap Equity ETF, and and 2024 2023, 2022, and 2021
ETC 6 Meridian Small Cap Equity ETF
ETC 6 Meridian Quality Growth ETF For the year ended For the years ended For the years ended

November 30, 2025 November 30, 2025 November 30, 2025,

and 2024 2024, 2023, 2022 and for

the period from May 10,
2021 (commencement
of operations) through
November 30, 2021

Basis for Opinion

These financial statements are the responsibility of the Funds” management. Our responsibility is to express an
opinion on the Funds’ financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement whether due to error or fraud.

COHEN & COMPANY, LTD.
Registered with the Public Company Accounting Oversight Board

| | cohenco.com
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Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our
procedures included confirmation of securities owned as of November 30, 2025, by correspondence with the
custodian and brokers. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our
audits provide a reasonable basis for our opinion.

We have served as the auditor of one or more investment companies advised by Exchange Traded Concepts, LLC
since 2012.

COHEN & COMPANY, LTD.
Cleveland, Ohio
January 22, 2026
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For shareholders that do not have a November 30, 2025 tax year end, this notice is for informational purposes only.
For shareholders with a November 30, 2025 tax year end, please consult your tax advisor as to the pertinence of
this notice.

For the fiscal year ended November 30, 2025, the Funds are designating the following items with regard to
distributions paid during the year.

Qualifying
For
Corporate Qualified
Return Ordinary Dividend Qualifying u.s. Interest ~ Short-Term Foreign
of Income Total Received  Dividend Government Related Capital Tax
Fund Name Capital Distributions Distributions Deduction® Income® Interest®  Dividends® Gain® Credit
ETC 6 Meridian Hedged
Equity-Index Option
Strategy ETF.......ccccooevvvvieninn 0.00% 100.00% 100.00% 100.00% 100.00% 0.00% 0.00% 0.00% 0.00%
ETC 6 Meridian Low Beta
Equity Strategy ETF................ 0.00% 100.00% 100.00% 89.23% 91.82% 0.00% 0.00% 0.00% 0.00%
ETC 6 Meridian Mega Cap
Equity ETF......ccccooiviiiinin 0.00% 100.00% 100.00% 100.00% 100.00% 0.00% 0.00% 0.00% 0.00%
ETC 6 Meridian Small Cap
Equity ETF ..o 0.20% 99.80% 100.00% 97.55% 100.00% 0.00% 0.00% 0.00% 0.00%
ETC 6 Meridian Quality
Growth ETF.......cccccovvviivininnnne 100.00% 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

O]

@)

Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and are reflected as a percentage
ordinary Income distributions (the total of short-term capital gain and net investment income distributions).

The percentage in this column represents the amount of “Qualifying Dividend Income” as created by the Jobs and Growth Relief
Reconciliation Act of 2003 and it’s reflected as a percentage of ordinary income distributions (the total of short-term capital gain and net
investment income distributions). It is the intention of the Fund to designate the maximum amount permitted by law.

U.S. Government Interest represents the amount of interest that was derived from U.S. Government obligations and distributed during the
fiscal year. Generally, interest from direct U.S. Government obligations is exempt from state income tax.

The percentage in this column represents the amount of “Interest Related Dividends” as created by the American Jobs Creation Act of 2004
and is a percentage of net investment income that is exempt from U.S. withholding tax when paid for foreign investors.

The percentage in this column represents the amount of “Qualifying Short-Term Capital Gain” as created by the American Jobs Creation
Act of 2004 and is reflected as a percentage of short-term capital gain distributions that is exempt from U.S. withholding tax when paid to
foreign investors.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.

There were no matters submitted to a vote of shareholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment Companies.

The remuneration paid by the company during the period covered by the report to the Trustees on the company’s
Board of Trustees is disclosed within the Statement(s) of Operations of the financial statements (Item 7) and in the
Funds’ Statement of Additional Information which can be found on SEC.gov.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

At a meeting held on September 24, 2025 (the “Meeting”), the Board of Trustees (the “Board”) of Exchange Traded
Concepts Trust (the “Trust”) considered and approved the continuance of the following agreements (together,
the “Agreements”) with respect to the ETC 6 Meridian Mega Cap Equity ETF (“SIXA”), ETC 6 Meridian Hedged
Equity-Index Option ETF (“SIXH”), ETC 6 Meridian Low Beta Equity ETF (“SIXL”), ETC 6 Meridian Small Cap
Equity ETF (“SIXS”), ETC 6 Meridian Quality Growth ETF (“SXQG”), ETC 6 Meridian Quality Value ETF (“SXQV”),
and ETC 6 Meridian Quality Dividend Yield ETF (“SXQY”) (each, a “Fund” and collectively, the “Funds”):

e the investment advisory agreement between the Trust, on behalf of the Fund, and Exchange Traded
Concepts, LLC (“ETC”) pursuant to which ETC provides advisory services to the Funds; and

* the sub-advisory agreement between ETC and Madison Avenue Financial Solutions, LLC (“Madison
Avenue”) pursuant to which Madison Avenue provides sub-advisory services to the Funds.

Pursuant to Section 15 of the Investment Company Act of 1940 (the “1940 Act”), the Agreements must be approved
by a vote of (i) the Trustees or the shareholders of the Fund and (ii) a majority of the Trustees who are not parties
to the Agreements or “interested persons” of any party thereto, as defined in the 1940 Act (the “Independent
Trustees”), cast in person at a meeting called for the purpose of voting on such approval. In connection with its
consideration of such approval, the Board must request and evaluate, and ETC and Madison Avenue are required
to furnish, such information as may be reasonably necessary to evaluate the terms of the Agreements. In addition,
rules under the 1940 Act require the Funds to disclose in their Form N-CSR the material factors and the conclusions
with respect thereto that formed the basis for the Board’s approval of the Agreements.

Consistent with these responsibilities, prior to the Meeting, the Board reviewed written materials from ETC and
Madison Avenue and, at the Meeting, representatives from ETC presented additional oral and written information
to help the Board evaluate the Agreements. Among other things, representatives from ETC provided an overview
of ETC’s and Madison Avenue’s advisory business, including investment personnel and investment processes.
During the Meeting, the Board discussed the materials it received, including a memorandum from legal counsel
to the Independent Trustees on the responsibilities of Trustees in considering the approval of investment advisory
agreements under the 1940 Act, considered ETC’s oral presentation, and deliberated on the approval of the
Agreements in light of this information. Throughout the process, the Trustees were afforded the opportunity to
ask questions of and request additional materials from ETC and Madison Avenue. The Independent Trustees were
assisted in their review by independent legal counsel and met with counsel separately and without management
present.

In considering whether to approve the continuance of the Agreements, the Board took into account the materials
provided for the Meeting, the extensive discussion before and during the Meeting, including the discussion the
Independent Trustees had during their executive session with independent legal counsel. In particular, the Board
took into consideration (i) the nature, extent, and quality of the services provided by ETC and Madison Avenue
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to each Fund; (ii) each Fund’s performance; (iii) ETC’s and Madison Avenue’s costs of and profits realized from
providing advisory and sub-advisory services to each Fund, including any fall-out benefits to ETC and Madison
Avenue or their respective affiliates; (iv) comparative fee and expense data; (v) the extent to which the advisory fee
reflect economies of scale shared with Fund shareholders; and (vi) other factors the Board deemed to be relevant.

Nature, Extent, and Quality of Services. With respect to the nature, extent, and quality of the services provided to
each Fund, the Board considered ETC’s and Madison Avenue’s specific responsibilities in all aspects of day-to-day
management of each Fund.

The Board considered that beyond portfolio management, ETC’s responsibilities, including through its affiliates,
include overseeing the activities of Madison Avenue, including regular review of Madison Avenue’s performance
and compliance functions; trading portfolio securities and other investment instruments on behalf of each Fund
based on instructions from Madison Avenue; selecting broker-dealers to execute purchase and sale transactions;
determining the daily baskets of deposit securities and cash components; executing portfolio securities trades for
purchases and redemptions of Fund shares conducted on a cash-in-lieu basis; monitoring compliance with various
policies and procedures and applicable securities regulations; quarterly reporting to the Board; and implementing
Board directives as they relate to the Funds. The Board considered that, subject to the supervision of ETC and
oversight of the Board, Madison Avenue’s responsibilities include developing, implementing, and maintaining
each Fund’s investment program; providing security selection instructions to ETC; overseeing general portfolio
compliance with relevant law; quarterly reporting to the Board; and implementing Board directives as they relate
to the Funds. The Board noted that it had been provided with ETC’s and Madison Avenue’s registration forms
on Form ADV as well as their responses to a detailed series of questions, which included a description of their
operations, services, personnel, compliance programs, risk management programs, and financial conditions,
and whether there had been material changes to such information since it was last presented to the Board. The
Board noted no material changes to ETC’s staffing, management, or overall condition over the past year. The
Board considered the qualifications, experience, and responsibilities of ETC’s and Madison Avenue’s investment
personnel, the quality of ETC’s and Madison Avenue’s compliance infrastructures, and the determination of the
Trust’s Chief Compliance Officer that each has appropriate compliance policies and procedures in place. The Board
considered ETC’s and Madison Avenue’s experience working with ETFs, including the Funds, and noted ETC's
experience managing other series of the Trust and other ETFs outside of the Trust. The Board also considered the
recent or pending organizational changes at ETC and Madison Avenue. The Board also noted no other material
changes to ETC’s and Madison Avenue’s staffing, management, or overall condition over the past year.

The Board also considered other services provided to the Funds by ETC, including through its affiliates, such as
arranging for transfer agency, custody, fund administration and accounting, and other non-distribution related
services necessary for the Funds to operate; administering each Fund’s business affairs; providing office facilities
and equipment and certain clerical, bookkeeping and administrative services; liaising with and reporting to the
Board on matters relating to Fund operations, portfolio management and other matters essential to each Fund’s
business activities; supervising each Fund’s registration as an investment company and the offering of Fund shares
to the public, including oversight and preparation of regulatory filings; working with ETF market participants,
including authorized participants, market makers, and exchanges, to help facilitate an orderly trading environment
for each Fund'’s shares; and providing its officers and employees to serve as officers or Trustees of the Trust.

Performance. The Board noted that performance information was not available for SXQY and SXQV because those
Funds had not yet commenced operations. The Board reviewed the performance of each of the other Funds in light
of each Fund’s stated investment objective, noting that each Fund is actively managed. The Board was provided
with reports regarding each Fund’s past performance, including a report prepared by ISS, an independent third
party, comparing the Fund’s performance to the performance of a group of peer funds (each a “Peer Group”) for
various time periods ended June 30, 2025. The Board reviewed this information for each Fund in turn, noting its
observations with respect to each Fund.
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ETC 6 Meridian Mega Cap Equity ETF (SIXA)

The Board found that SIXA outperformed the Peer Group mean and median for the June 30, 2025 year-to-date
and 1-year periods (annualized), underperformed for the 3-year period, and was marginally under the mean
and median for the 5-year period. The Board observed that the Fund’s returns were generally in line with certain
other competitors within the Peer Group. The Fund outperformed the overall return of its benchmark index
(S&P 500 Index) for the one-year period and underperformed for the three- and five-year periods ended June 30,
2025. The Board observed that the Fund delivered top quartile performance for 2025.

ETC 6 Meridian Low Beta Equity Strategy ETF (SIXL)

The Board found that SIXL underperformed the Peer Group mean and median for the June 30, 2025 year-to-date,
one-, three- and five-year periods (annualized). The Fund underperformed its benchmark index (the S&P Total
Markets Index) and former benchmark (Equal Weight Blended return of the S&P 500 Index, S&P SmallCap 600
Index, and S&P MidCap 400 Index) for each of the one-, three- and five-year and since inception periods ended
June 30, 2025.

ETC 6 Meridian Hedged Equity-Index Option Strategy ETF (SIXH)

The Board found that SIXH outperformed the Peer Group mean and median for the June 30, 2025 year-to-date,
3-year and 5-year periods (annualized), but marginally underperformed the mean and median for the 1-year period.
The Board found that Fund underperformed its broad-based benchmark index (S&P 500 Index) but generally
performed in line with its secondary benchmark (CBOE S&P 500 Buy/Write Index) for the 1-year, 5-year and since
inception periods ended June 30, 2025.

ETC 6 Meridian Small Cap Equity ETF (SIXS)

The Board found that SIXS underperformed the Peer Group mean and median for the June 30, 2025 year-to-date,
3-year and 5-year periods (annualized), and were the median return for the 1-year period. The Board observed
that other than the year-to-date period, the Fund’s returns have been positive across its operating history. The
Fund underperformed its broad-based benchmark index (S&P Total Markets Index) for all reported periods but
generated slight underperformance to its narrower secondary benchmark (SmallCap 600 Index) for the 1-, 3- and
5-year periods, and has outperformed that benchmark since inception.

ETC 6 Meridian Quality Growth ETF (SXQG)

The Board found that SXQG underperformed the Peer Group mean and median for the June 30, 2025 year-to-date,
1-year and 3-year periods (annualized). The Fund also underperformed its benchmark index (the S&P 500 Index)
and former benchmark (Russell 1000 Growth Index) for each of the 1-year, 3-year and since inception periods
June 30, 2025.

Based on the information presented, the Adviser believes that the performance of Madison Avenue, while it was
mixed across the Funds it advised, is nevertheless satisfactory for the period with respect to each of the Funds.
The Board noted that, based on the experience of Madison Avenue and with oversight by ETC, each of ETC and
Madison Avenue are expected to continue to provide satisfactory performance for each Fund and its shareholders.

Cost of Advisory Services and Profitability. The Board reviewed the advisory fee paid or to be paid by each Fund to
ETC and the sub-advisory fee paid or to be paid by ETC to Madison Avenue under the Agreements. The Board
reviewed a report prepared by ISS, an independent third party, comparing each Fund’s advisory fee to those paid
by a group of peer funds. In support of its review of the statistical information, the Board was provided with a
description of the methodology used by ISS to prepare this information.

The Board noted that certain of the Fund’s advisory fee were at the high end of its respective peer group range,
where SIXA’s, SIXS’s, and SXQG’s, and SXQY’s actual and estimated net total expenses were the highest among
their respective Peer Groups; and where SIXL’s and SXQV’s actual and estimated net total expenses were the
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third highest of their Peer Groups; and where SIXH’s net total expenses were the fourth highest of its Peer Group.
The Board took into account that due to the specialized nature of each Fund’s strategy, there are limitations in
comparing each Fund’s advisory fee to those of other funds and the information provided by the Peer Group report
may not provide meaningful direct comparisons to the Funds.

The Board considered that effective January 1, 2025, the management fee of each Fund was reduced from an annual
rate of 0.61% of each Fund’s average daily net assets to an annual rate of 0.31%. Correspondingly, the sub-advisory
fee rate was also reduced from an annual rate of 0.49% of each Fund’s average daily net assets to an annual rate of
0.19%. The Board also considered that ETC has contractually agreed to waive its fees and reimburse expenses for
the Funds to ensure that the total operating expenses of each Fund do not exceed a certain amount. In addition, the
Board considered that the sub-advisory fee is paid by ETC, not the Funds, and that the sub-advisory fee reflects an
arm’s length negotiation between ETC and Madison Avenue. The Board further found that the sub-advisory fee
reflected a reasonable allocation of the advisory fee between ETC and Madison Avenue given the work performed by
each firm. The Board considered information provided about the costs and expenses incurred by ETC and Madison
Avenue in providing advisory and sub-advisory services, evaluated the compensation and benefits received by
each of ETC and Madison Avenue from its relationship with the Funds, and reviewed profitability information
from ETC and Madison Avenue with respect to each Fund. The Board considered the risks borne by ETC associated
with providing services to the Funds, including the entrepreneurial risk associated with sponsoring new funds,
as well as the enterprise risk emanating from litigation and reputational risks, operational and business risks, and
other risks associated with the ongoing management of the Funds. Based on the foregoing information, the Board
concluded that the advisory and sub-advisory fees appeared reasonable in light of the advisory and sub-advisory
arrangements with the Funds being only modestly profitable to ETC and Madison Avenue, respectively.

Economies of Scale. The Board considered whether economies of scale have been realized with respect to the Funds.
The Board observed that ETC is realizing a profit with respect to some of the Funds but that no significant economies
of scale have been realized and that the Board will have the opportunity to periodically reexamine whether such
economies have been achieved.

Other Benefits. The Board considered other direct and indirect benefits that could be realized by ETC and Madison
Avenue from their respective relationships with the Funds. The Board considered that ETC and Madison Avenue
do not utilize soft dollars with respect to the Funds. The Board considered that ETC and Madison Avenue receive
some form of reputational benefits from services rendered to the Funds, but that such benefits are immaterial
and cannot otherwise be quantified. The Board concluded that the additional benefits ETC and Madison Avenue
receives from their respective relationships with the Funds are reasonable and appropriate.

Conclusion. No single factor was determinative of the Board’s decision to approve the continuance of the Agreements
on behalf of each Fund; rather, the Board based its determination on the total mix of information available to
it. Based on a consideration of all the factors in their totality, the Board, including the Independent Trustees,
determined that the Agreements, including the compensation payable thereunder, were fair and reasonable to each
Fund. The Board, including the Independent Trustees, therefore, determined that the approval of the continuance
of the Agreements was in the best interests of each Fund and its shareholders.
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