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ETC 6 Meridian
Hedged Equity-Index Option Strategy ETF

Schedule of Investments
May 31, 2026 (Unaudited)

Sector Weightings Description Shares Fair Value

_ 23.1% Consumer Staples Financials — 7.6%

I 0/ Information Technology AMELICAN EXPTESS vrorrrr e e 21,980 $ 6,956,011
_ 14.5% Health Care Bank of New York Mellon................. 52,843 7,367,899

_ 13.9% Communication Services Charles Schwab ..........ccccoevvvveieienenns 77,485 6,768,315

US Bancorp® ........cevveeeeneeevvessenne 250,652 13,748,262

B 7 7" Industrials Wells Fargo ..oooovooeeeesoeseesen 86,351 6,695,657

I 7 6 Financials 41,536,144

Il 5.0 Utilities Health Care — 14.5%

I 5% Energy ADDBVIE oo 33,600 7,315,392

Bristol-Myers Squibb®.... 234,394 13,402,649

Il 3.9% Consumer Discretionary Bl LAY oo 7,59 8,393,580

- 3.9% Exchange-Traded Fund Gilead Sciences............cccccouviiiiiinnnnee 54,269 7,295,381

I 1.3% Real Estate Johnson & Johnson® .............cccco....... 61,788 13,922,690

|0.1% Short-Term Investment Medtronic PLC ........cooovvvvorevecreerennen. 87,694 6,472,694

METCK oo 65,036 7,721,074
-3.9% Written Options PEZET oo 531,910 13,925,404
— ; 78,448,864

Description Shares Fair Value Industrials — 7.7% _—

COMMON STOCK — 99.8% 7,977 6,986,815

Communication Services — 13.9% 17,604 7,248,447
ATET® e 815,281 $ 20,218,969 6,553 6,345,401
Comcast, Cl A®............ 525,221 13,062,246 20,622 7,152,122
Meta Platforms, Cl A@..................... 11,604 7,339,646 40,328 7,245,329
T-Mobile US ..o 72,643 13,622,742 Uber Technologies™... 95,171 6,700,038
Verizon Communications®... 443,541 21,205,695 41,678,152

75,449,298 Information Technology — 18.0%

Consumer Discretionary — 3.9% APPIEW ..o 26,167 8,165,674
Amazon.com®* 26,788 7,249,905 Applied Materials ........cccocvvviencnnns 17,998 8,100,180
General MOtOTS ... 92,347 7,686,964 Broadcom ........oeeevineiinincieee 17,009 7,599,111
LOWE'S vvvvveoveeevoeesesseesssesssesseesssssen 29,736 6,374,209 Lam Research.......ccoooooiiinnnriiiinne. 55,076 17,524,081

m Micron Technology ..........ccccccvurunnne 13,729 13,330,859

Consumer Staples — 23.1% NVIDIA® .o 71,163 15,025,356
Altria Group® ............oooooeveeeeeccee 390,971 27,203,762 Palantir Technologies, CLA®*........ 51,043 7,990,271
COCA-COLAD ... 90,155 7,123,147 Qualcomm® ... 79,084 19,851,666
Colgate-Palmolive.............ccoorrerrveeennn. 166,377 14,995,559 97,587,198
Costco Wholesale®.................... 6,998 6,692,327  Real Estate — 1.3%

Mondelez International, C1 A® ....... 231,152 14,139,568 Simon Property Group®................ 34,857 7,142,548

PepsiCOM..oooooioioeeeeeeeeeeeeeeeeee 134,412 19,380,866  Utilities — 5.0%

Philip Morris International®. 129,055 22,891,776 Duke Energy™........cccccovvvininininnnnes 109,625 13,454,276

Procter & Gamble ... 48,275 6,930,359 Southern® .........ccccoevevveeieivieieiieeene 146,865 13,518,923

Waalmart®.........oovveeeeeerereeesereeesereesesennn 53,821 6,229,781 26,973,199
_ 125587145  7otal Common Stock

Energy — 4.8% (Cost $489,026,165).........oruveeeevreveene 541,950,483
ConocoPhillips.......cccvvnieceerneeecrenenee 112,911 12,869,596
EXXON MODil...oooovoereeeeeeeeeeeeren 92,023 13,367,261

26,236,857

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
May 31, 2026 (Unaudited) (Concluded)

Description Shares Fair Value

EXCHANGE-TRADED FUND - 3.9%

Domestic Equity — 3.9%
SPDR S&P 500 ETF Trust.................. 27,854 $ 21,070,994

Total Exchange-Traded Fund
(Cost $18,542,715) .....couveveririciinns 21,070,994

SHORT-TERM INVESTMENT — 0.1%

Invesco Government & Agency
Portfolio, Institutional Class,

B3.55%E) e 379,689 379,689

Total Short-Term Investment

(Cost $379,689).......ceevriveerireeerrerrienneaes 379,689
Total Investments — 103.8%

(Cost $507,948,569).......ovuvvemevrerrreninns $ 563,401,166
WRITTEN OPTIONS — -3.9%
Total Written Options

(Premiums Received $9,462,203)...... $  (21,334,385)

A list of the Exchange Traded Option Contracts held by the Fund at May 31, 2026, is as follows:

Number of Notional Exercise = Expiration
Description Contracts Amount Price Date Value

WRITTEN OPTIONS — (3.9)%

Call Options
S&P 500 Index* (273) $ 204,750,000 $ 7,500 06/18/26 $  (4,028,115)
S&P 500 Index* 479) 347,275,000 7,250 06/18/26 (17,306,270)
TOTAL WRITTEN OPTIONS
(Premiums Received $9,462,203) .......cceovuveremeeercrcnenn $ (21,334,385)

Percentages are based on Net Assets of $542,602,746.

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 $110,701,875.
B) The rate shown is the 7-day effective yield as of May 31, 2026.

*

—

Cl — Class

ETF — Exchange Traded Fund

PLC — Public Limited Company

S&P — Standard & Poor’s

SPDR — Standard & Poor’s Depositary Receipts

As of May 31, 2026, 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

May 31, 2026 (Unaudited)

Sector Weightings

I 7 9% Utilities
_ 16.9% Consumer Staples
I (6.0’ Financials
I - 5 Health Care
_ 13.0% Real Estate

- 7.5% Industrials

- 5.8% Consumer Discretionary
. 2.6% Materials

. 2.6% Communication Services

l 1.6% Energy

I 1.4% Information Technology

‘ 0.1% Short-Term Investment

Description Shares Fair Value
COMMON STOCK — 99.8%
Communication Services — 2.6%
ATET e 28,159 $ 698,343
John Wiley & Sons, Cl A ................... 23,489 988,417
Madison Square Garden Sports*...... 2,561 958,557
New York Times, CL A .....covevvvienee 9,954 748,640
Telephone and Data Systems ........... 18,064 706,483
Verizon Communications................. 15,939 762,044
4,862,484
Consumer Discretionary — 5.8%
AUtOZONe™ .....ccoooevieeeeeeeeeeeeeeen 218 639,871
Chewy, CI A*..... 31,291 705,299
Churchill DOWnS .......ccccoovveeiiveieinnne 9,060 790,123
Grand Canyon Education®................ 4,950 741,757
McDonald’s......cccveeeveveeeeieieeeeeeens 2,491 695,487
Murphy USA ..o 1,951 987,264
Ollie’s Bargain Outlet Holdings*..... 7,468 609,613
O'Reilly Automotive* ...........ccccceuu.e 8,645 751,078
Perdoceo Education..........ccceeveneee. 23,742 768,766
Planet Fitness, Cl A* ......ccccvevevvennn. 10,205 546,069
Service Corp International................ 9,982 750,547
Strategic Education...........cccccoeueeenene 9,693 743,938
5,069 784,428
1,803 682,562
5,143 760,907
10,957,709
Consumer Staples — 16.9%
Albertsons, CL A ......ccooveevvveeeeeeens 47,154 736,074
Altria Group......coceeeveeeenneceenneneenne 12,179 847,415
Archer-Daniels-Midland................... 12,262 978,262
BJ’s Wholesale Club Holdings*........ 8,284 706,460

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

Description Shares Fair Value
Consumer Staples — continued
Boston Beer, CL A*......ccocovvvvvuveevennnnn. 3,529 $ 625,621
Cal-Maine Foods ......ccceeevvvvevecrennnn.. 9,130 682,194
Casey’s General Stores ...................... 1,216 932,842
Chefs’ Warehouse®...........ccccoeeuvennne.. 12,904 987,672
Church & Dwight.......c.ccocoivininnnnnes 8,169 781,202
Coca-Cola.....cceeuevuennn. 10,590 836,716
Coca-Cola Consolidated.................... 4,007 694,253
Colgate-Palmolive...........cccoeveueunce. 8,803 793,414
Conagra Brands................... 43,835 582,129
Constellation Brands, C1 A ............... 5,538 768,785
Dollar General ........ccccoocvevvvvvviennennen. 5,566 615,655
Fresh Del Monte Produce ................. 19,194 616,895
General Mills........cccoooveeeeveeeeeeiens 18,723 633,025
Hershey......ccoovvvivininicicicc 3,600 698,508
Hormel Foods.......cooooveiiviiiiinennen. 33,723 783,385
Ingredion........ccccocociviiciiniciiincnne 7,232 733,614
John B Sanfilippo & Son.................... 10,500 786,555
Keurig Dr Pepper..........ccoovvviruennnee. 29,082 873,332
Kraft HeiNZ....c.ooovoveeveeeeeeeeceeeenn. 33,668 808,369
Kroger-....... 11,398 708,386
Maplebear®..........cccoovvierniceienicnne 22,180 882,764
Marzetti ..o 4,950 554,103
Molson Coors Beverage, C1 B 17,320 684,660
Mondelez International, Cl1 A 14,021 857,664
Monster Beverage*...........ccccocouevnnne 10,636 936,819
National Beverage* ...........cccceevunnne 22,838 844,778
PepsiCo....ceiicicricierieereeenes 5,076 731,908
Philip Morris International............... 4,807 852,665
Pilgrim’s Pride......cccoocuvcvicuniuvircnneanee 20,019 566,738
Post Holdings*..........ccccocovvviivuninnncnnes 7,726 709,556
PriceSmart ......ccccocvevveveiecieceeeeeee. 5,563 945,655
Procter & Gamble........cccooeeveeeevennenn. 5,298 760,581
Reynolds Consumer Products.......... 35,499 769,263
9,510 720,953
19,709 743,226
15,494 803,674
US Foods Holding* .........ccccccoeuvinnnne 8,853 724,618
WD-40 .. 3,459 691,696
31,992,084
Energy — 1.6%
Antero Midstream..........cccceeuveeunnnn... 35,685 747 958
CINX Resources® ........ccoevvvvevveereennenne. 19,145 644,995
DT Midstream........cocoveveveveverennneene 5,754 805,445
International Seaways ...........ccc....... 11,244 867,924
3,066,322
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ETC 6 Meridian
Low Beta Equity Strategy ETF

Schedule of Investments
May 31, 2026 (Unaudited) (Continued)

Description Shares Fair Value Description Shares Fair Value
Financials — 16.0% Health Care — continued
American Financial Group ............... 6,200 $ 804,760 Cigna Group .....ccococevvvinerninccneiene. 2,900 $ 804,460
AMERISAFE .....ccoovviiiiiiiceeeeee 23,516 $720,765 Collegium Pharmaceutical*.............. 21,882 735,454
Assured Guaranty...........cccccoeeueecnnne 9,409 698,242 CVS Health......coooooeieeiieeeeieeeeeee 10,367 943,190
Cboe Global Markets.........ccccceeuneee. 2,742 914,622 DaVita*.....cooovvverrereeeereee 5,441 1,057,513
Chubb......c.coveiiiriiecceeceeeee 2,454 764,985 Elevance Health.........cccccoeviiiininnnne. 2,848 1,119,805
City Holding...... 6,840 850,280 Encompass Health .... 7,579 802,237
CME Group, Cl Ao 2,575 704,365 Ensign Group 3,935 659,703
Ellington Financial®...........c..cccccooeene. 66,866 907,372 EXElixXiS* ..o 19,762 997,586
Employers Holdings 19,989 869,521 Haemonetics*............ 12,701 861,255
Enact Holdings ........ccccocviciviivininnnes 19,700 823,263 Halozyme Therapeutics*................... 12,111 805,866
Essent Group........ccccccoeevvviciciniicnnnne 13,708 793,556 Harmony Biosciences Holdings* ..... 28,613 903,885
EZCORP, Cl A* ..o 32,436 1,013,301 HCA Healthcare........cccccocevevevinnnnnnne 1,526 577,652
Fidelity National Financial ............... 16,250 769,438 Indivior Pharmaceuticals* ................ 25,453 916,817
First American Financial.................... 11,818 782,706 INNOVIVAY ...ooiieiiieeeceeeeeee e 36,779 787,806
FirstCash Holdings............ccccoeuvennnne 4,361 959,027 Johnson & Johnson..........c.ccceueueunane. 3,404 767,023
Hanover Insurance Group................ 4,573 851,493 MCKESSON ... 876 650,377
HCI Group ....cccoovveeevenieeenecenrcenenne 4,752 732,141 National HealthCare.............ccc......... 4,853 894,990
Horace Mann Educators ................... 18,758 857,803 Option Care Health*...........ccccoeueeee. 26,781 558,920
Kinsale Capital Group..........ccccccuuuee 2,155 656,779 Pacira BioSciences®..........cccccocveeunenn.n. 35,685 828,606
MarketAxess Holdings.... 4,423 575,167 Prestige Consumer Healthcare*....... 12,009 570,788
Marsh & McLennan ..........c.ccceven.e... 4,410 705,468 Privia Health Group*.........cccccceuevueee 34,218 736,029
Mercury General .........ccccoccuvvuvinnnnee 8,942 876,584 Progyny* ... 46,298 1,183,377
MGIC Investment.. 30,462 768,252 Protagonist Therapeutics*.. 8,924 888,473
NMI Holdings, CI A*.......cccccvvvinnnne 21,079 756,736 Quest Diagnostics ..o 3,999 779,405
Old Republic International............... 19,391 721,927 Supernus Pharmaceuticals*.............. 15,032 694,178
Palomar Holdings*...........cccccccecvunnnee 6,418 686,983 TG Therapeutics®.........cccovuveervneuenee 28,101 1,066,152
Radian Group .......ccceeevnecrernencuenne 23,839 814,102 United Therapeutics*.......cc.ccceuveeucnee 1,682 936,571
RenaissanceRe Holdings................... 2,739 767,879 Zimmer Biomet Holdings.................. 8,729 718,659
RLL.coiiii e 13,299 665,482 27,426,882
Safety Insurance Group...........c........ 10,845 760,994 Industrials — 7.5%
Selective Insurance Group................ 10,086 872,842 Booz Allen Hamilton Holding,
SIFAUSPOINE oo 38,662 825,434 CLA e 10,223 809,457
Starwood Property Trustt............... 45,220 772,357 CACI International, Cl A*................. 1,332 683,995
Stewart Information Services ........... 11,807 767,219 Casella Waste Systems, Cl A*........... 8,369 687,681
United Fire Group..........ccooovvvvveeree.. 21,598 957,439 COreCiVICT ..o 44,359 935,088
Virtu Financial, Cl A ........ooovreeeee 19,950 1,000,493 FTI Consulting®. 4,929 755,024
Willis Towers WatSON. ..., 2,715 677,854 [N 1, G 4,487 758,662
WR Berkley ......vevveeeeeeerssssr 11,726 745,070 Genpact........cooeviiinnes 19,572 644,897
30,192,701 Lockheed Martin ... 1,245 660,410
Health Care — 14.5% - MAXIMUS.......ooooooooeeeeeeeeeeeeeeee. 10,354 641,223
Abbott Laboratories. ..., 7347 628,903 Northrop Grumman........c.ccceeeeeeeee 1,102 621,176
Addus HomeCare® ... 7,797 714,829 Otis Worldwide .......ccovvvvnninnnenne 9,000 637,560
ANI PharmaceuticalS® ..o 10,791 847,201 RB Global........ccccccueueueiiiiiiiiicicnnen 7,667 815,385
ATHVION™ ..o 21,547 478,128 Republic Services, CL A .................... 3,521 705,749
Bristol-Myers Squibb... 13,430 767,927 ROINS e 14,024 667,542
Cardinal Health ..........ccoooocovvvcrrer. 3,776 743,117 Science Applications
International.........ccocccoviiiniccnnee 8,733 909,979

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
May 31, 2026 (Unaudited) (Continued)

Description Shares Fair Value Description Shares Fair Value
Industrials — continued Real Estate — continued
Tetra Tech....ccooveveeiveeeeeeeeeeeees 23,218 $ 638,263 Universal Health Realty Income
UL Solutions, ClL A .....ocveevererererennn. 10,007 995,697 TrUSE oo 18,976 $ 786,555
UNGFITSt oo 3,105 824,129 VICI Properties, Cl Af.........ccccvuueeee 27,476 775,373
Waste Management ...........c.cccecuueen. 3,315 700,990 Whitestone REIT, Cl Bf........ccccouvenee. 54,312 1,036,273
14,092,907 WP Carey? ... 11,240 836,481
Information Technology — 1.4% 24,528,272
BOX, CLAY ..o 31,255 842,635  Utilities — 17.9%
Dropbox, CL A*......ccccceueuniererienneann 30,924 831,237 Alliant Energy........ccccceevvcivvvienncnnns 11,435 818,860
VeriSign 3,418 975,429 AMETeN ..o 7,322 790,556
2,649,301 American Electric Power................... 6,178 782,567
Materials — 2.6% American States Water ... 10,811 835,366
AptarGroup.......cceeeeeeeeerneerereneeneeenens 6,055 701,472 American Water Works..................... 6,059 746,893
BalChem ..o 4,643 727,697 Atmos Energy ..o 4,400 744,172
CF Industries Holdings .........c.coevvuue.. 7,364 827,346 AVIStA .o 20,425 847,025
Crown Holdings.......cc.veeerereeeeenrions 7,543 717,188 Black Hills ..o 10,981 799,637
NewMarket .........ocooeviveeeeeereeeeennn 1,262 976,258 California Water Service Group....... 17,819 803,637
Sensient Technologies ............c.c........ 8,743 995,391 CenterPoint Energy........c.cccoocvueunee. 18,796 794,319
4,945,352 Chesapeake Utilities ..........c.ccccco...e. 6,164 760,145
Real Estate — 13.0% Clearway Energy, C1C.......ccccceueee. 22,136 911,118
American Homes 4 Rent, C1 At........ 27,201 872,608 CMS Energy ........................................ 10,567 766,847
American Tower, CL A¥ .......cooooovnn..... 4347 812,715 Consolidated Edison.........cccccceueueeee. 7,368 778,282
Brixmor Property Group*.................. 27,003 825,212 DTE Energy..... 5,488 784,071
Centerspacet................. 13,088 883,178 Duke Energy 6,198 760,680
COPT Defense Propertiest............. 25,201 807,944 EVergy ..o, 9,840 807,274
Crown Castlet ... 9,053 828,349 Eversource Energy .... 11,043 753,906
CUBESIATE oo 20,137 805,480 EXElON ..oviiiiiieeeeeeceeeeeeeeen 16,727 763,420
Curbline Propertiest........c.cccovevveunece. 29,103 847,770 FirstEnergy .......c.cccocoeeveieieiniccneicnn, 16,212 752,075
EastGroup Propertiest ....................... 4,245 857,108 H20 America.....c.cocoouiviniriiiicininnns 14,438 834,949
EPR Propertiest..............ccoomrrervverrnn. 14,172 808,513 IDACORP.....c.coviiiiiiiiciiiiciciccces 5,742 805,430
Equity LifeStyle Propertiest.............. 12,037 743,526 MDU Resources Group...........ccccuu... 38,371 808,861
Essential Properties Realty Trustt.... 23,818 728,355 MGE Energy.......cccccoovuviininiiciinnicnns 10,232 772,516
Four Corners Property Trust.......... 31,991 796,576 Middlesex Water .........c.cooevveeeereennnn. 15,174 797,090
Gaming and Leisure Properties?...... 16,527 776,273 National Fuel Gas.......cccccvevveeeevennnn. 8,792 679,182
Getty Realty* ...... 24 645 801,702 New Jersey Resources ..........ccccccuue. 14,976 827,424
Global Net Leaset ..o 87,528 820,137 NextEra Energy .........cccocoovviiiinnnns 8,952 778,913
Independence Realty Trustt.............. 48,995 795,189 NiSource.......ccovuveeeriienns 17,342 801,547
LTC Propertiest .........coocveeeeeeeneeeneees 21,377 799,714 Northwest Natural Holding............. 15,670 759,838
NNN REITY oo 18,128 806,877 OGE ENergy .......cccocovuvivvvrniiecneiiicnnns 16,904 798,376
Omega Healthcare Investorst........... 17,331 810,397 9,404 731,067
Phillips Edison.........ccccccoeucuviivinunnnnes 20,906 839,376 9,139 791,986
RAYONIET* ....oooooeeeeveee e 37,216 777 442 Pinnacle West Capital.........ccccvuueeeee 8,015 799,416
Realty INCOMEF.......cvverieerirrierinnns 12,589 771,454 Portland General Electric.................. 15,265 765,082
Sabra Health Care REIT* oo, 40,747 810,458 PPL oo 21,490 760,531
Saul Centerst ..........coevververrvrrrenrssnnes 23,666 820,263 SOULheTN ... 8,393 772,576
SBA Communications, Cl A# 4,169 846,974 Southwest Gas Holdings................... 9,301 801,839

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
May 31, 2026 (Unaudited) (Concluded)

Description Shares Fair Value

Utilities — continued

SPITE ettt 8,963 $ 737,296
UGT . 22,198 775,154
Unitil cooeee 15,392 770,062
WEC Energy Group......c..cccoeueveeucunee 7,027 780,348
Xcel Energy ... 9,902 787,209

33,737,542

Total Common Stock
(Cost $179,210,340) ....cevvuevceererrrennes 188,451,556

SHORT-TERM INVESTMENT — 0.1%

Invesco Government & Agency
Portfolio, Institutional Class,
355%™ 250,809 250,809

Total Short-Term Investment
(Cost $250,809) ...cceevevrercecrrereciereeenene 250,809

Total Investments — 99.9%
(Cost $179,461,149) ....ceovevvveevrrerrierane $ 188,702,365

Percentages are based on Net Assets $188,896,802.
t  Real Estate Investment Trust

*  Non-income producing security.
(A) The rate shown is the 7-day effective yield as of May 31, 2026.

Cl — Class
REIT — Real Estate Investment Trust

As of May 31, 2026, 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
USS. 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
May 31, 2026 (Unaudited)

Sector Weightings

_ 14.4% Health Care

- 7.7% Industrials
B 7. Financials
Il 5.0 utilities
- 4.8% Energy

- 3.9% Consumer Discretionary
I 1.3% Real Estate

‘ 0.1% Short-Term Investment

_ 23.1% Consumer Staples
_ 18.0% Information Technology

_ 13.9% Communication Services

Description

COMMON STOCK — 99.8%

Communication Services — 13.9%

Comcast, CLA .....ccooeveeeeeeieeeeerens
Meta Platforms, CI A ...
T-Mobile US.....ccovvviinieeee
Verizon Communications.................

Consumer Discretionary — 3.9%
Amazon.com™ .........c.ccoeeniereiiicnnnns

Consumer Staples — 23.1%
Altria Group.......cccocovvvivviniiiciiiiicnnne
Coca-Cola ..o
Colgate-Palmolive..........ccccccouvrnnnns
Costco Wholesale..........ccccoevvruverennne.
Mondelez International, Cl A...

PepsiCo.....cciiiiiiiiiiiiccccce
Philip Morris International...............
Procter & Gamble
Walmart........ccoocvivininiccicnns

Energy — 4.8%
ConocoPhillips........ccceveeverreniecrennee
Exxon Mobil........cccccocvivicinniininnnnns

Description Shares Fair Value
Financials — 7.7%
American EXpress .........ccccooeevviennnne 19,695 $ 6,232,877
Bank of New York Mellon................. 47,351 6,602,150
Charles Schwab .........ccccecvevevieereennnne. 69,429 6,064,623
US Bancorp.......ccoceeuevniereieisecneneicnnnes 224,596 12,319,090
Wells Fargo .......ccccocvevvvcvicivcinicincnnns 77,376 5,999,735
37,218,475
Health Care — 14.4%
ADDbVie......cooic 30,109 6,555,332
Bristol-Myers Squibb... 210,030 12,009,515
EL LillY ..o 6,806 7,520,630
Gilead Sciences...........cecveveveeeeeeenennne.. 48,626 6,536,793
Johnson & Johnson.... 55,365 12,475,396
Medtronic PLC ........cccocviiiinvininnns 78,578 5,799,842
MercK ..o 58,275 6,918,408
Shares Fair Value PHZET w.cooeererrseessesseessenssessense 476,616 12,477,807
70,293,723
7,147 6,259,843
730,513 $ 18,116,722 15,776 6,495,768
470,623 11,704,394 5870 5,684,039
10,396 6,575,574 18,477 6,408,193
65,090 12,206,328 36,136 6,492,194
397,424 19,000,842 85,276 6,003,430
67,603,860 37,343,467
24,003 6,496,172 23,445 7,316,247
82,748 6,887,944 16,128 7,258,568
26,645 5,711,622 15,241 6,809,222
T 19,095,738 Lam Research............occcoccererrsiiiveeee 49,351 15,702,501
- Micron Technology .........ccooce..ccnne.. 12,303 11,946,213
350,320 24,375,265 NVIDIA ..o 63,765 13,463,342
80,782 6,382,586 Palantir Technologies, Cl A*............. 45,736 7,159,513
149,080 13,436,580 Qualcomm........ccooeveeevcnicineeicenns 70,862 17,787,779
6,269 5,995,170 87,443,385
207,122 12,669,653 Real Estate — 1.3%
120,438 17,365,955 Simon Property Group*..................... 31,233 6,399,954
115,637 20,511,691  Utilities — 5.0%
43,255 6,209,688 Duke Energy .........cccovvvcveciicininnncnnns 98,228 12,055,522
48,225 5,582,044 Southern ... 131,600 12,113,780
112,528,632 24,169,302
Total Common Stock
101,174 11,531,812 (Cost $442,268,215).......coovvvveerrrrerrnnne. 485,605,907
82,456 11,977,559
23,509,371

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



ETC 6 Meridian
Mega Cap Equity ETF
Schedule of Investments
May 31, 2026 (Unaudited) (Concluded)

Description Shares Fair Value

SHORT-TERM INVESTMENT — 0.1%
Invesco Government & Agency

Portfolio, Institutional Class,
355%™ e 462,231 $ 462,231

Total Short-Term Investment
(Cost $462,231) ... 462,231

Total Investments — 99.9%
(Cost $442,730,446) ....ccovevreeerrierennans $ 486,068,138

Percentages are based on Net Assets of $486,639,466.

I Real Estate Investment Trust.
*  Non-income producing security.
(A) The rate shown is the 7-day effective yield as of May 31, 2026.

Cl  — Class
PLC — Public Limited Company

As of May 31, 2026, 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

Small Cap Equity ETF

Schedule of Investments
May 31, 2026 (Unaudited)

Sector Weightings

_ 16.6% Health Care
_ 12.3% Consumer Staples
I 2 Utilities
- 8.0% Real Estate

- 7.4% Consumer Discretionary
- 5.4% Communication Services
- 5.0% Information Technology

- 3.9% Industrials
. 2.4% Energy

‘ 0.1% Short-Term Investment

Description Shares Fair Value
COMMON STOCKT' — 99.8%
Communication Services — 5.4%
Angi, CLA* o 160,403 $ 939,962
Cars.COmM™ ......ooeveveeereeeeeeeeeeeeeerennn 172,520 1,773,506
Shutterstock .... 82,311 1,225,611
Yelp, CLA* ... 60,605 1,381,794
Ziff DavViS* ..o 33,476 1,508,763
6,829,636
Consumer Discretionary — 7.4%
ADT e 210,352 1,411,462
Asbury Automotive Group*............. 6,771 1,270,984
G-III Apparel Group.......cccccoeuvuvinunne 46,895 1,516,115
Green Brick Partners®...........c.cccoc...... 20,044 1,348,160
Leggett & Platt......ccccccoovviviiciicncnnes 128,123 1,315,823
Perdoceo Education.........cceeueeuvnne. 42,022 1,360,672
Sally Beauty Holdings* 93,248 1,238,334
9,461,550
Consumer Staples — 12.3%
Cal-Maine Foods .......ccccccvvvvveeuvennnnen. 32,662 2,440,505
Central Garden & Pet, Cl A*............. 37,439 1,440,653
Energizer Holdings..........ccccccoeuveinnne 75,607 1,377,560
Fresh Del Monte Produce.................. 33,725 1,083,922
J & J Snack Foods........cccceeirerierennnnnn 16,703 1,271,432
John B Sanfilippo & Son.................... 18,134 1,358,418
National Beverage® ...........ccccccevununne 38,623 1,428,665
Reynolds Consumer Products.......... 61,593 1,334,720
Tootsie Roll Industries. 34,302 1,293,528
Universal .......ccocoovvevieviiieceeeeenn 26,767 1,388,404
WD-40 .. 5,887 1,177,223
15,595,030

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

Description Shares Fair Value
Energy — 2.4%
California Resources...........cccuvu..... 23,186 $ 1,374,698
Par Pacific Holdings*............ccccccocce.e. 28,962 1,626,506
3,001,204
Financials — 26.6%
AMERISAFE .....cooovivrireereeene 40,348 1,236,666
Bread Financial Holdings .. 19,156 1,706,225
Employers Holdings...........cccccceueveee. 34,070 1,482,045
Enact Holdings ........ccccocovvriininicnnnnn 68,288 2,853,755
Enova International* 9,925 1,602,987
EZCORP, Cl A*...ooueiiiiieieeieicieeieienn 54,376 1,698,706
Franklin BSP Realty Trustt................ 151,612 1,314,476
HCI Group ....ccvveeveevecenenicnieecenees 16,579 2,554,327
Horace Mann Educators ................... 66,314 3,032,539
Lincoln National........ccccccovevevveeurennnnee. 41,015 1,447,419
MarketAxess Holdings.............c........ 7,592 987,264
Palomar Holdings*............ccccoeuvunaune 11,565 1,237,918
Payoneer Global*...........cccccccoovinunnnn 301,009 1,565,247
Preferred BankK.........cccccceevvvvvveveennnen. 15,939 1,527,275
PROG Holdings........cccocovucuvivieuinnee 42,306 1,555,592
Safety Insurance Group... 18,851 1,322,775
StoneX Group*.......cccceeevevecuerveneenee 17,493 1,982,831
Tompkins Financial .........cccccceuveeeenee 18,249 1,572,151
Virtus Investment Partners 10,231 1,463,340
World Acceptance® ...........ccccoeuvunaene 9,870 1,629,438
33,772,976
Health Care — 16.6%
Addus HomeCare*.........cccocevevvennn. 13,612 1,247,948
Amphastar Pharmaceuticals*........... 72,083 1,358,764
Catalyst Pharmaceuticals* ................ 58,273 1,819,866
Collegium Pharmaceutical*.............. 36,323 1,220,816
Harmony Biosciences Holdings*..... 50,413 1,592,547
Indivior Pharmaceuticals* ................ 44,737 1,611,427
INNOVIVA™ ...viii e 127,173 2,724,046
Pacira BioSciences*....... 62,939 1,461,444
Pediatrix Medical Group*................. 72,373 1,558,915
Progyny* ... 80,877 2,067,216
Protagonist Therapeutics*................. 15,171 1,510,424
PTC Therapeutics® .........ccccoueeeuvuniunee 22,380 1,652,763
Supernus Pharmaceuticals*.............. 25,886 1,195,415
21,021,591
Industrials — 3.9%
Casella Waste Systems, C1 A*........... 15,378 1,263,610
Korn Ferry ..., 22,766 1,593,165
Pitney Bowes........ccccooouiriiiiiiiiiiiicnns 132,733 2,137,001
4,993,776
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ETC 6 Meridian
Small Cap Equity ETF

Schedule of Investments
May 31, 2026 (Unaudited) (Concluded)

Description Shares Fair Value Description Shares Fair Value
Information Technology — 5.0% SHORT-TERM INVESTMENT — 0.1%
BOxX, CLA™ .o 54,602 $ 1,472,070 Invesco Government & Agency
DXC Technology*..........cooeeeeerreeenn: 115,289 1,142,514 Portfolio, Institutional Class,
NetScout SyStems* ... 47,501 1,976,992 3.55% M e 183,481 $ 183,481
ScanSource® ... 37,772 1,747,710 Total Short-Term Investment
6,339,286 (Cost $183,481) ..o 183,481
Real Estate — 8.0% Total I N ) 99.9%
. . s otal Investments — 99.9%
Essential Properties Realty Trust'.... 41,618 1,272,678 (COSt $119,992,270) e $ 126,756,623
Four Corners Property Trust........... 56,335 1,402,742 —_—
Getty Realty* 43,012 1,399,180 Percentages are based on Net Assets of $126,835,784.
iegt
LT? VPI'OPEI"tleS 37,264 1,394,046 1t Industries are utilized for compliance purposes, whereas broad
Phillips Edison.........cccccovucuviuricunnnnee 36,517 1,466,158 sectors are utilized for reporting.
Universal Health Realty Income t  Real Estate Investment Trust.
TrUSt e 32,885 1,363,083 * Non-income producing security.
Whitestone REIT, CI Bt.........ccoo...... 94,596 1,804,892 (A) The rate shown is the 7-day effective yield as of May 31, 2026.
10,102,779 a ca
e o - — Class
Uhhtles. 12.2% REIT — Real Estate Investment Trust
American States Water...................... 18,648 1,440,931
AVISEA oo 35,666 1,479,069 As of May 31, 2026, all of the Fund’s investments were considered
California Water Service Group....... 30,618 1,380,872 Level 1 of the fair value hierarchy, in accordance with the
Chesapeake UHlities ...........cccooomn..... 10,451 1,288,817 authoritative guidance on fair value measurements and disclosure
Clearway Energy, Cl C.....co.eeoo.n. 38,640 1,590,422 under U.S. Generally Accepted Accounting Principles.
H20 America................ . 24,849 1,437,018
MDU Resources Group..........ccccceuee 69,008 1,454,689
MGE ENergy......ccccccovevveuveeiiniecencnnns 17,737 1,339,144
Middlesex Water ............. 25,948 1,363,048
Northwest Natural Holding............. 27,389 1,328,093
Unitil e 27,048 1,353,211
15,455,314
Total Common Stock
(Cost $119,808,789).....cccuevreeerirrrrerenes 126,573,142

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

Schedule of Investments
May 31, 2026 (Unaudited)

Sector Weightings Description Shares Fair Value
_ 34.8% Information Technology Energy — 0.6%
I 159 Health Care Kinetik Holdings, Cl A .............. 1,608 $ 73,888
I 12 6% Communication Services Texas Pacific Land ........cccccoveueneeee. 839 329,727
I 11.9% Financials 403,615
I 11 5% Consumer Staples Financials — 11.9%
- 6.6% Consumer Discretionary Freedom Holding*..........ccccceevuues 253 36,133
Il 5.7% Industrials HCIGroup.....ccoovvvvviviviiciniiccn 162 24,959
I 0.6% Energy Kinsale Capital Group ..........c........ 319 97,222
Mastercard, Cl A.......ccoeovevevereerenen. 5,541 2,737,143
| 0.3% Short-Term Investment Progressive .. 8,310 1,582,204
| 0.1% Materials Toast, Cl A% ..oooeooeeeersooeeoeeso 7,753 201,811
3,071 307,868
Description Shares Fair Value 9,120 2,976,403
COMMON STOCKT' — 99.7% e 6871
8,032,474
Communication Services — 12.6% Health Care — 15.9%
Alphabet, CL A ..o 10,773 $ 4,097,403 ACADIA Pharmaceuticals.......... 1,895 41,046
Cargurus, CLA*.......cccoovviiiiin 1,285 38,370 Addus HomeCare* ... 261 23,928
Magnite*........ccccoviiiiiiciccn 1,964 28,144 ADMA BiOlOgiCS* ........................... 3,497 27,906
NEAXT o 29,230 2,514,365 ATKEMeS* ..o 2,375 100,201
Reddit, CLA* ..o 2,674 470,624 Ardelyx* ........................................... 3,573 21,581
Spotify Technology™*...........ccccc.c.u. 1,797 894,331 Aurinia Pharmaceuticals®............ 1,627 24,942
TKO Group Holdings, CL A .......... 2,366 485,456 Axsome Therapeutics®................... 610 143,033
Yelp, CLAT oo 784 17875 Catalyst Pharmaceuticals 1,654 51,654
8546568 Chemed ... 194 82,724
Consumer Discretionary — 6.6% 15118 1) O 2,923 3,229,915
Chewy, CLA*......coviiiicicc 5,755 129,718 Exelixis*. 3,540 178,699
Deckers Outdoor*...........ccccccuvuuee. 2,080 236,808 Harmony Biosciences Holdings*... 693 21,892
DraftKings, CL A*.......cccoevvvininnes 6,861 168,026 IDEXX Laboratories* ................. 1,190 670,601
Grand Canyon Education*............ 367 54,995 TNCYEC* e 2,420 234,111
O'Reilly AUtOMOHVE™ ... 11,743 1,020,232 INSUICE oo 1,017 147,404
Rush Street Interactive, CLA*....... 3,025 76,653 Intuitive SUrgical*...........oooooo. 5,099 2,165,239
TTX et 15,918 2,463,310 Krystal Biotech*...........co..ovrvrr... 384 118,668
Ulta Beauty* 641 326173 Medpace Holdings*............coocc... 320 143,075
4475915 INEYLS L 1,989 444,283
Consumer Staples — 11.5% Neurocrine Biosciences* ................ 1,461 231,276
Cal-Maine Foods......ccccoouevveeenennn... 646 48,269 Progyny* .......................................... 1/022 26,122
Celsius Holdings* ..........ccccocvueunnae 2,963 98,579 PTC Therapeutics*. 1,182 87,291
Colgate-PalmOlive ......ccocvvsvvsnes 11,534 1,039,560 RESME. ..o 2,103 400,769
Costco Wholesale...........ccouviience 2,900 2,773,328 TG Therapeutics* ..........occoervoo. 2,092 79,370
Interparfums.......coocoovvvvrersssnen 255 24,064 TransMedics Group*.........cocceveene. 533 35,818
Marzetti....cocoeeeeeeeeeeeeeeeeeeeeeens 286 32,015 Veeva Systems, Cl A*................... 2,045 356,525
Monster Beverage* ...........ccccoouueee. 10,295 906,783 Vertex Pharmaceuticals®............... 3,757 1,681,408
Tootsie Roll Industries................... 436 16,442 10,769,481
Vita Coco* ... 736 55,296 -
Walmart ......ccoevveeeieinieiieeeeeene 23,379 2,706,119
WD-40....ciiciiiiicinreceeereene 196 39,194
7,739,649

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

Quality Growth ETF

Schedule of Investments
May 31, 2026 (Unaudited) (Concluded)

Description Shares Fair Value Description Shares Fair Value
Industrials — 5.7% SHORT-TERM INVESTMENT — 0.3%
Blue Bird*......ccoocoeuviviiiiiiiiiicinns 466 $ 31,581 Invesco Government & Agency
GRS v 4,760 815,198 g%gtf/ﬂgo Institutional Class, 186964 S 186964
Copart™ ..o 12,547 411,165 T ! .
ExIService Holdings*...........c..c....... 2,124 61,660 Total Short-Term Investment
Fastenal ..........cc.cccoooveomssoverrssnoen 16,225 717,145 (Cost $186,964) ...c.oovvsvrerrs 186,964
Old Dominion Freight Line........... 3,021 680,178 Total Investments — 100.0%
ROINS. ... 4,390 208,964 (Cost $60,326,194)......cvveevivrerennnnee $ 67,626,353
Watts Water Technologies, CL A.... 487 150,473 Percentages are based on Net Assets of $67,616,122.
WW Grainger .......ccoocovvvviccvencnne. 650 802,256
3,878,620 1t Industries are utilized for compliance purposes, whereas broad
Information Technology — 34.8% sectors are utilized for reporting.
5,578 1,445,873 * Non-income producing security.
488 78,651 (A) The rate shown is the 7-day effective yield as of May 31, 2026.
APPIE..ia 12,491 3,897,941
. Cl — Class
AppLovin, CLA*.......cccviiiiiinn. 3,736 2,290,504
Arista Networks® . .ooovrscse 14,940 2,382,482 As of May 31, 2026, all of the Fund’s investments were considered
Badger Meter........oooooovviiniiiiiiiiinnnn. 411 50,923 Level 1 of the fair value hierarchy, in accordance with the
Manhattan Associates®................. 786 117,939 authoritative guidance on fair value measurements and disclosure
Y T N 1To) & 7,864 3,540,687 under U.S. Generally Accepted Accounting Principles.
Monolithic Power Systems............ 718 1,124,539
Napco Security Technologies........ 515 19,328
NVIDIA ..ot 18,085 3,818,467
Palantir Technologies, CI A*. 18,416 2,882,841
Pegasystems ..........ccccccuvivvicuninnne. 1,278 45,663
Qualys* ..o 496 54,208
ServiceNOW™ ......ccceeeiieieeieenes 13,544 1,684,467
SPS Commerce®........cccoovveeeeeneenns 506 28,716
UbiqUiti ..o 64 37,367
23,500,596
Materials — 0.1%
Balchem.......coooevvveeieeicieeeeeeees 470 73,663
United States Lime & Minerals..... 165 18,808
92,471
Total Common Stock
(Cost $60,139,230).......covvveverrrecnnnnne 67,439,389

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

Statements of Assets and Liabilities
May 31, 2026 (Unaudited)

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 $ 507,948569 $ 179,461,149 $ 442,730,446
Investments, at FAil VAIUE ......ooveeeeeeeeeeeeeeeeeeeeeeeeeeee e $ 563,401,166 $ 188,702,365 $ 486,068,138
Cash and Cash Equivalents............cccccceeeuiiiiiiiicceeceeccceceeeenenens 9,762 — —
Dividends ReceiVable .........cc.ooiiiiiiiiciieieeieeeeeeeeeeeeee e 894,516 291,187 799,200
Tax Reclaims Receivable ...........cccviviieiirieiiiiieeieecteeereee et — 238 —
TOtAl ASSELS ...ttt ettt ettt et eaeas 564,305,444 188,993,790 486,867,338
Liabilities:
Written Options, at Value (Premiums Received $9,462,203, $— and
B —, TESPECHVELY) ..o 21,334,385 — —
Advisory Fees Payable ..o 143,717 50,545 126,901
Payable due to Administrator ... 31,250 10,991 27,594
Payable for Trustees” Fee ... 11,668 3,668 9,259
Transfer Agent Fees Payable............cccccooiiiiiiiiiiiiiiccccicnas 10,309 10,327 17,089
Audit Fees Payable ............ccccooiiiiiiiiiiicceccc e 8,686 8,686 8,686
Chief Compliance Officer Fees Payable...........ccccccccccuiiiuiiiicciccncnee 3,584 1,107 2,828
Other Accrued EXPenses..........c.ciceiiiiiiiieiieeieeeneeieeeeneneneeenenens 159,099 11,664 35,515
Total Liabilities ..........ccoccoiiviiiriieiiceeeetee et 21,702,698 96,988 227,872
INEE ASSELS ...cuvviiieieiicieiieietetet ettt ettt ettt sttt a et b e e e be s eseesessesesseneesens $ 542,602,746 $ 188,896,802 $ 486,639,466
Net Assets Consist of:
Paid-in Capital.......ccccccoviieiiiieeiicceiicieir et $ 688,437,870 $ 219,722,463 $ 496,925,784
Total Distributable Earnings (Accumulated Losses) ............ccccccoevuruianes (145,835,124) (30,825,661) (10,286,318)
INEE ASSEES ...o.viviitiieeictieietet ettt ettt ettt ettt aete et e e te s se et e s eseeseseeaens $ 542,602,746 $ 188,896,802 $ 486,639,466
Outstanding Shares of Beneficial Interest
(unlimited authorization - no par value) ..........ccccooccceurniccnincccicunen. 12,975,000 5,025,000 8,750,000
Net Asset Value, Offering and Redemption Price Per Share................... $ 4182 $ 3759 $ 55.62

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
May 31, 2026 (Unaudited) (Concluded)

ETC ETC
6 Meridian 6 Meridian
Small Cap Quality
Equity ETF Growth ETF
Assets:
INVESTMENES, At COSt.....uvuiiiiiiiciiciiicicc e $ 119,992,270 $ 60,326,194
INvestments, at FAil VAIUE ......c.ooooiiieeeeeeeeeeeeeeeeeeee et ee e $ 126,756,623 $ 67,626,353
Cash and Cash EQUIVAIENES ............cccriiiciiiiiciciicccie e - 2
Dividends RECEIVADIE ...........ooouviieeieeeeeeeeeeee ettt ettt e e st e eeaeessaaeeeas 146,752 32,747
TORAL ASSEES ... 126,903,375 67,659,102
Liabilities:
Advisory Fees Payable ... 33,541 17,413
Transfer Agent Fees Payable ..o 8,971 9,182
Audit Fees Payable ..o 8,686 8,686
Payable due to Administrator ... 7,293 3,786
Payable for Trustees’ Fee ... 2,174 1,176
Chief Compliance Officer Fees Payable............cccccociiiiiiiiiiniiiiiiciicccicecccns 654 349
Other Accrued EXPENSES.........ocucuiiiiiciiiiiicieiriccieeeis et 6,272 2,388
Total Liabilities ..........cccoiiiiiiiiiiiiiiic e 67,591 42,980
INEE ASSELS ...t $ 126,835,784 $ 67,616,122
Net Assets Consist of:
Paid-in Capital........ccouiiiiiiiiiice e $ 147,713,738 $ 70,441,867
Total Distributable Earnings (Accumulated LOSSES) ..........cccocuruiucucininicicininiciciniriccieeccienns (20,877,954) (2,825,745)
INEE ASSEES ...ttt $ 126835784 $ 67,616,122
Outstanding Shares of Beneficial Interest
(unlimited authorization — N0 Par Value) .........c.ccccceeeueieiiieeieecieceeeeeeeeeee e 2,350,000 2,075,000
Net Asset Value, Offering and Redemption Price Per Share.............c.ccccccocviniiinniicnnnane. $ 53.97 % 32.59

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 Six Months Ended May 31, 2026 (Unaudited)

ETC
6 Meridian ETC
Hedged 6 Meridian ETC
Equity-Index Low Beta 6 Meridian
Option Equity Mega Cap
Strategy ETF Strategy ETF Equity ETF
Investment Income:
Dividend INCOME........c.ooieieeieeeeeeeeeeeeeee ettt enean $ 7,084,732 $ 2,697,765 $ 5,846,992
Less: Reclaims Withheld ........cooooouviieioiieeeeeeeeeeeeeee e - (1,091) -
Total Investment INCOME................ccoooiiieiiiiieiieiceeeeeeeee e 7,084,732 2,696,674 5,846,992
Expenses:
AdVISOTY FEeS ... 821,084 297,014 693,671
Interest Expense on Broker ACCOUNt ..........ccoveveveveeerirnieenniresreeeenae 671,466 — —
AdmINIStration FEES ........cuiiiiiiiiieeeeeeeeeeeeeeee et 178,540 64,584 150,835
Transfer Agent Fees..........cooiiiiiiiiiiiccccccccccccaes 42,838 20,360 33,399
TIUSEEES  FES....cuvivicveceieeeeeeeeeeet ettt et e ens s seene s eneas 32,090 11,509 26,667
CUSEOAIAN FES ...ttt 30,899 14,986 26,901
Legal FEES ... 12,559 4,513 10,434
Chief Compliance Officer Fees...........cccocovvvninninnninnnncereeeeeeens 11,456 4,107 9,509
Printing FEes ..o 10,118 3,559 8,425
AUTEFEES ..ttt ettt eaeenean 8,986 8,986 8,986
Pricing Fees 1,789 671 1,485
Registration Fees ...........ccocooiiiiiiiiiiiiiccc 724 3,897 3,861
OHNET FEES.......vceveveeeeceeeeeeee ettt ettt ea e enean 35,585 6,441 28,667
TOtAl EXPEIISES ......c.cuimiviiiiiniiiiiititcc ettt ettt 1,858,134 440,627 1,002,840
Net Investment Income (LOSS)........cccoovrieinieirinieiieiececeeeeeeseee e 5,226,598 2,256,047 4,844,152
Net Realized Gain (Loss) on:
TNVESTMEINES™) ...ttt e ene 29,238,175 1,650,520 24,709,488
WIItEN OPHIONS. ....ceuiuiiiiiiiicitcc e (8,036,622) — —
Net Realized Gain (LOSS) ......cccovirueueueririeieiiisieiee ettt eeeeeeeeseesesenens 21,201,553 1,650,520 24,709,488
Net Change in Unrealized Appreciation (Depreciation) on:
INVESTMENES ..ottt ettt ettt ettt et ere e ens e s eeseereereens 27,347,718 (454,484) 22,073,914
Written OPHioNS.......ccciiiiiiiiiccccc s (13,130,409) — —
Net Change in Unrealized Appreciation (Depreciation) ..................... 14,217,309 (454,484) 22,073,914
Net Realized and Unrealized Gain (LOSS)........ccccceeerieinenineniececeee 35,418,862 1,196,036 46,783,402
Net Increase (Decrease) in Net Assets Resulting from Operations........ $ 40645460 $ 3,452,083 $ 51,627,554

@ 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 Six Months Ended May 31, 2026 (Unaudited) (Concluded)

ETC ETC
6 Meridian 6 Meridian
Small Cap Quality
Equity ETF Growth ETF
Investment Income:
DiAvIAend INCOIME. ........cueovieievieeeeeieeeteee ettt ettt ettt ettt et v s et e e eteereasete s essesensete s eseesensesennas $ 1,576,507 $ 301,282
Total Investment Income 1,576,507 301,282
Expenses:
AdVISOTY FEES ... 185,258 101,989
AdMINISTIAtION FEES ...ttt ettt et e eaeeeaeeeaeeaeenns 40,283 22,177
Transfer AGENt FEES ..........cccciiiiiiiiiicice ettt 16,867 17,989
ATUAIEFOES ..ttt ettt ea e eat sttt et et e et e eteeteent et ent et e saeeaeeae e 8,986 8,986
CUSEOAIAN FES ...ttt ettt et e et eaeeeaeeaeeaeenaeenns 8,940 5,493
TIUSEEES  FOES......eeeieeeee et ettt e e et et e e e et e st e st e eeeeeatesaeeaeenns 6,936 3,817
Registration FEES ...........ccouviiiiiiiiiiiiiiiiiiicre e 4,515 4,453
Le@al FEES ...t 2,718 1,496
Chief Compliance OffiCer FEES........covrrirrniririreireerree et 2,473 1,365
Printing FEES ... 2,196 1,165
Pricing FEES ......oouiiii s 396 237
ONET FEES.......o ettt ettt ev e et eveete et e s et et et e eseeseessensensensensesesseeseens 3,524 1,639
TOLALl EXPEIISES ......oemiiiinieiiiiintitct ettt ettt 283,092 170,806
Net Investment INCOmMe (LOSS)......c.ciruiiiiriiiiiieiee et eeens 1,293,415 130,476
Net Realized Gain (Loss) on:
TIIVESEIMIEIIESY) ..ottt et e e e e et et et e e e s e s e e eesesaeeaeeae et et et eeeeeeeeaeeneanes 5,437,946 246,076
Net Realized Gain (LOSS) ......ccoirurueuiuiriiieiiirinieieinietetetste ettt ettt sttt essesenens 5,437,946 246,076
Net Change in Unrealized Appreciation (Depreciation) on:
IVESEIMIEIES ...ttt et eae e et e eaa e e ete e eeteeeetreeetaeenaeeeareeens 2,252,358 (1,446,523)
Net Change in Unrealized Appreciation (Depreciation) ..............cocevvvvrrvennnenennenenennne 2,252,358 (1,446,523)
Net Realized and Unrealized Gain (L0SS)...........ccccocoviiiiiiiiiiniiiccccccs 7,690,304 (1,200,447)
Net Increase (Decrease) in Net Assets Resulting from Operations ................ccccccoeeccunane. $ 8,983,719 $ (1,069,971)

(0]

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

ETC 6 Meridian Hedged Equity-Index

Option Strategy ETF
For the
Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025

Operations:

Net Investment INCOME (LOSS) ....vvrvmeueierriieeieiririeieieirieeeseseee et $ 5,226,598 $ 11,108,454

Net Realized Gain (LOSs).........ccucuiiiciiriicciriniicieinecicee e 21,201,553 38,304,659

Net Change in Unrealized Appreciation (Depreciation) ...........cccccoevviiiiriicninnnnn. 14,217,309 (28,378,588)

Net Increase (Decrease) in Net Assets Resulting from Operations ....................... 40,645,460 21,034,525
DISHTDUHIONS: ...ttt bbbt bbbttt (4,687,671) (11,333,996)
Capital Share Transactions:

ISSUEH ...ttt 333,806,079 764,950,488

REAEEMEM. ...ttt bttt bbbttt (323,968,646) (725,319,844)

Increase (Decrease) in Net Assets from Capital Share Transactions..................... 9,837,433 39,630,644

Total Increase (Decrease) in Net ASSets..........cccooeoiriiieinieiinenieeeee e 45,795,222 49,331,173
Net Assets:

Beginning of Year/Period...........coccciiiiiiiiiicecceecce s 496,807,524 447,476,351

ENd Of YEAT/PeriOd. . ..c.iiiieiiiiiiii st snes $ 542,602,746 $ 496,807,524
Share Transactions:

ISSUEH ...ttt 8,025,000 19,875,000

REAEEMEM. ...ttt bbbttt (7,800,000) (18,900,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 225,000 975,000

@ 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
For the
Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
Operations:
Net Investment INCOME (LOSS) ....vvrvmeueierriieeieiririeieieirieeeseseee et $ 2,256,047 $ 3,907,205
Net Realized Gain (LOSs).........ccucuiiiciiriicciriniicieinecicee e 1,650,520 10,144,269
Net Change in Unrealized Appreciation (Depreciation) ...........cccccoevviiiiriicninnnnn. (454,484) (19,555,158)
Net Increase (Decrease) in Net Assets Resulting from Operations ....................... 3,452,083 (5,503,684)
DiSHIDUIONS: ...ttt bbbt bbbt bbbttt ettt (2,271,069) (4,017,589)
Capital Share Transactions:
| 3=t e PR RS 32,196,578 96,351,484
REAEEMEM. ...ttt bttt bbbttt (35,858,001) (86,150,834)
Increase (Decrease) in Net Assets from Capital Share Transactions..................... (3,661,423) 10,200,650
Total Increase (Decrease) in Net ASSets..........cccooeoiriiieinieiinenieeeee e (2,480,409) 679,377
Net Assets:
Beginning of Year/Period...........coccciiiiiiiiiicecceecce s 191,377,211 190,697,834
ENd Of YEAT/Period......cuoieieeiiiieieieiieieieiesie ettt senens $ 188,896,802 $ 191,377,211
Share Transactions:
ISSUEH ...ttt 825,000 2,575,000
REAEEMEM. ...ttt bbbttt (925,000) (2,300,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions........... (100,000) 275,000

1)

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
For the
Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
Operations:
Net Investment INCOME (LOSS) ....vvrvmeueierriieeieiririeieieirieeeseseee et $ 4844152 $ 9,213,662
Net Realized Gain (LOSs).........ccucuiiiciiriicciriniicieinecicee e 24,709,488 49,171,909
Net Change in Unrealized Appreciation (Depreciation) ...........cccccoevviiiiriicninnnnn. 22,073,914 (16,480,280)
Net Increase (Decrease) in Net Assets Resulting from Operations ....................... 51,627,554 41,905,291
DISHIIDUHIONS: .....o.eeieieiiieeeeece ettt ettt et e teereets e s et e stesteereereeneeneenean (4,467,056) (9,358,606)
Capital Share Transactions:
TS T<Ye OO 327,567,463 643,319,409
S LTSS 0 g VT OO (296,971,389) (559,067,922)
Increase (Decrease) in Net Assets from Capital Share Transactions..................... 30,596,074 84,251,487
Total Increase (Decrease) in Net ASSets..........cccooeoiriiieinieiinenieeeee e 77,756,572 116,798,172
Net Assets:
Beginning of Year/Period...........coccciiiiiiiiiicecceecce s 408,882,894 292,084,722
ENd Of YEAT/Period......cuoieieeiiiieieieiieieieiesie ettt senens $ 486,639,466 $ 408,882,894
Share Transactions:
TS <Y OO 6,200,000 13,650,000
=T LTSy 0 g VT TR (5,625,000) (11,750,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 575,000 1,900,000

@ 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
For the
Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
Operations:
Net Investment INCOME (LOSS) ....vvrvmeueierriieeieiririeieieirieeeseseee et $ 1,293,415 $ 1,572,933
Net Realized Gain (LOSs).........ccucuiiiciiriicciriniicieinecicee e 5,437,946 3,593,637
Net Change in Unrealized Appreciation (Depreciation) ...........cccccoevviiiiriicninnnnn. 2,252,358 (7,231,727)
Net Increase (Decrease) in Net Assets Resulting from Operations ....................... 8,983,719 (2,065,157)
DISHIDUIONS: ..ottt ettt te et e ettt et esaesteeteeaeeaeeneenean (1,291,923) (1,606,964)
Return of Capitali.........ccccooeiiiiiiiiiiiiiiiiieeeeiee ettt sesenenes — (3,223)
Total DISEIDULIONS ..ottt et e et e et e e s e e seaeessaaeeeans (1,291,923) (1,610,187)
Capital Share Transactions:
253 T<Ye ST 44,681,422 70,703,920
REAEEMIE ...ttt ettt ettt ettt et et eereeaseneeneenean (33,363,935) (57,351,582)
Increase (Decrease) in Net Assets from Capital Share Transactions..................... 11,317,487 13,352,338
Total Increase (Decrease) in Net ASSets..........cccooeiiriiieinieiineneeereee e 19,009,283 9,676,994
Net Assets:
Beginning of Year/Period...........coccciiiiiiiiiceccceecc s 107,826,501 98,149,507
ENd Of YEATr/Period......cooveveuiiieieieiieieiesie ettt esens $ 126,835,784 $ 107,826,501
Share Transactions:
ISSUEOA ...ttt ettt ettt e et e et s et e eaeeaas 825,000 1,450,000
Redeemed.........couiuiiiiiiiiiic e (625,000) (1,175,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 200,000 275,000

M 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
For the
Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
Operations:
Net Investment INCOME (LOSS) ....vvrvmeueierriieeieiririeieieirieeeseseee et $ 130,476 $ 76,619
Net Realized Gain (LOSs).........ccucuiiiciiriicciriniicieinecicee e 246,076 1,851,064
Net Change in Unrealized Appreciation (Depreciation) ...........cccccoevviiiiriicninnnnn. (1,446,523) (895,277)
Net Increase (Decrease) in Net Assets Resulting from Operations ....................... (1,069,971) 1,032,406
Return of Capitali...........ccoooiiiiiiiiii e — (87,978)
Capital Share Transactions:
| 3=t e PR RS 12,727,997 36,761,104
REAEEMEM. ...ttt bttt bbbttt (11,950,776) (20,582,483)
Increase (Decrease) in Net Assets from Capital Share Transactions..................... 777,221 16,178,621
Total Increase (Decrease) in Net ASSets..........cccooeoiriiieinieiinenieeeee e (292,750) 17,123,049
Net Assets:
Beginning of Year/Period...........coccciiiiiiiiiicecceecce s 67,908,872 50,785,823
ENd Of YEAT/Period......cuoieieeiiiieieieiieieieiesie ettt senens $ 67,616,122 $ 67,908,872
Share Transactions:
ISSUEO ...ttt ettt ettt e et e et e et et et e e eas 400,000 1,150,000
Redeemed (375,000) (650,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions........... 25,000 500,000

@ 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 the Year/Period

For the
Six Months
Ended
May 31, 2026 Years Ended November 30,
(Unaudited) 2025 2024 2023 2022 2021

Net Asset Value, beginning of year/period........ $ 3897 $ 3800 $ 3307 $ 3221 $ 2954 $ 26.65
Investment Activities

Net Investment income (10ss)*........ccceevuirucnee 0.41 0.84 0.57 0.69 0.67 0.50

Net realized and unrealized gain (loss)........... 2.80 0.99 4.95 0.84 2.66 2.88

Total from investment activities .................. 3.21 1.83 5.52 1.53 3.33 3.38

Distributions to shareholders from:

Net Investment Income (0.36) (0.86) (0.59) (0.67) (0.66) (0.49)

Total Distributions ..........cceceuveeevneveuneueecrnnnes (0.36) (0.86) (0.59) (0.67) (0.66) (0.49)

Net Asset Value, end of year/period................... $ 4182 $ 3897 $ 3800 $ 33.07 $ 3221 $ 2954
Net Asset Value, Total Return (%)®................... 8.27 4.87 16.81 4.86 11.44 12.76
Ratios to Average Net Assets

EXPENSES (96)..euveeeieeeciciciriiicieieeccieeeieceeeeaes 0.7006) 0.71® 1.036) 1.01© 0.827) 0.84®

Expenses excluding waivers (%) ........ccccccououne. 0.7006) 0.71® 1.03® 1.01© 0.82 0.84®

Net investment income (1oss) (%) ..c.cccoevveeeenee 1.9700 2.19¢ 1.610 2150 2.220) 1.72®
Supplemental Data

Net Assets end of year/period (000) ............... $ 542,603 $ 496,808 $447,476 $362,985 $314,875 $ 246,619

Portfolio turnover rate (%) ........ccccccvvvunnne. 104 214 159 160 164 171

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.
@ Annualized.

©  The expense and investment income ratio includes interest expense. Had this expense been excluded the ratios would have been 0.45%,

0.45% and 2.22%.

@ The expense and investment income ratio includes interest expense. Had this expense been excluded the ratios 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 ratios 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 ratios 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 ratios 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 ratios 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 the Year/Period

For the
Six Months
Ended
May 31, 2026 Years Ended November 30,
(Unaudited) 2025 2024 2023 2022 2021

Net Asset Value, beginning of year/period........ $ 3734 $ 3932 $ 3177 $ 3411 $ 3363 $ 28.70
Investment Activities

Net Investment income (10ss)*........ccceevuirucnee 0.45 0.76 0.46 0.53 0.44 0.21
Net realized and unrealized gain (loss)........... 0.25 (1.96) 7.56 (2.36) 0.49 494
Total from investment activities .................. 0.70 (1.20) 8.02 (1.83) 0.93 5.15
Distributions to shareholders from:
Net Investment Income..........cccovvvvvivrivinrrinenne (0.45) (0.78) (0.47) (0.51) (0.45) (0.22)
Total Distributions ..........ccccoococueuvieicicinnnannes (0.45) (0.78) (0.47) (0.51) (0.45) (0.22)
Net Asset Value, end of year/period................... $ 3759 $ 3734 $ 3932 $ 3177 $ 3411 $ 33.63
Net Asset Value, Total Return (%)®................... 1.88 (3.00) 25.43 (5.35) 2.80 17.96
Ratios to Average Net Assets
EXPENSES (6).vuvueuuieeecicieiriiicieisiccieeeicceeeeaes 0.46@ 0.49 0.77 0.79 0.80 0.82
Expenses excluding waivers (%) .........ccccceuune. 0.46@ 0.49 0.77 0.79 0.80 0.82
Net investment income (1oss) (%) ....cccoevveeeeee 2.35 2.06 1.31 1.64 1.32 0.64
Supplemental Data
Net Assets end of year/period (000) ............... $ 188,897 $ 191,377 $ 190,698 $ 139,770 $ 156,899 $ 137,049
Portfolio turnover rate (%)@ .........cccccocvvcuncnne 13 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.

@ 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.

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 the Year/Period

For the
Six Months
Ended
May 31, 2026 Years Ended November 30,
(Unaudited) 2025 2024 2023 2022 2021

Net Asset Value, beginning of year/ period........ $ 50.02 $ 4655 $ 3518 $ 3467 $ 3450 $ 29.14
Investment Activities

Net Investment income (10SS)*........ccocvvvvrvrerenne 0.57 1.11 0.72 0.77 0.77 0.58
Net realized and unrealized gain (loss)........... 5.55 3.49 11.38 0.48 0.14 5.39
Total from investment activities .................. 6.12 4.60 12.10 1.25 091 5.97
Distributions to shareholders from:
Net Investment Income..........ccoovvevevreverrerenne (0.52) (1.13) (0.73) (0.74) (0.74) (0.58)
Net realized capital gains...........cccccevvrrrinenne — — — — — (0.03)
Total DiStributions ............ooooooccccoceerrresrereee (0.52) (1.13) (0.73) (0.74) (0.74) (0.61)
Net Asset Value, end of year/period................... $ 5562 $ 50.02 $ 4655 $ 3518 $ 3467 $ 3450
Net Asset Value, Total Return (%)®................... 12.31 10.05 34.68 3.74 2.73 20.59
Ratios to Average Net Assets
EXPENSES (%) ...vuvvvieeuiiiciiiciiicieieiciecieecneaes 0.45@ 0.48 0.77 0.78 0.80 0.82
Expenses excluding waivers (%) .......c.cccceeee. 0.45@ 0.48 0.77 0.78 0.80 0.82
Net investment income (10ss) (%) ......cccccunenee. 2.16@ 2.35 1.75 2.26 2.27 1.76
Supplemental Data

Net Assets end of year/period (000) $ 486,639 $ 408,883 $ 292,085 $ 190,843 $ 177,680 $ 158,680
Portfolio turnover rate (%)® ........cccccoveuvucuneaee 97 181 153 144 160 166

*  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.

@ 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
ETC 6 Meridian Small Cap Equity ETF
Financial Highlights

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

For the
Six Months
Ended
May 31, 2026 Years Ended November 30,
(Unaudited) 2025 2024 2023 2022 2021

Net Asset Value, beginning of year/period........ $ 50.15 $ 5235 $ 4331 $ 4428 $ 4908 $ 35.05
Investment Activities

Net Investment income (10ss)*........ccceevuirucnee 0.57 0.78 0.50 0.83 0.56 0.40
Net realized and unrealized gain (loss)........... 3.82 (2.19) 9.12 (1.02) (4.76) 14.00
Total from investment activities .................. 4.39 (1.41) 9.62 (0.19) (4.20) 14.40
Distributions to shareholders from:
Net Investment Income..........cccovvvvvivrivinrrinenne (0.57) (0.79) (0.58) (0.78) (0.60) (0.37)
Return of Capital .......ccccooveeiciinniciicccnne. — - — — — —
Total Distributions ...........coveeeuveeerneerunerencnnnnes (0.57) (0.79) (0.58) (0.78) (0.60) (0.37)
Net Asset Value, end of year/period................... $ 5397 $ 5015 $ 5235 $ 4331 $ 4428 $ 49.08
Net Asset Value, Total Return (%)@................... 8.79 (2.63) 22.35 (0.37) (8.58) 41.20
Ratios to Average Net Assets
EXPeNSes (%).....cccrurvvimmeiniiiiicisiiiceeeceieins 0.470 0.53 0.82 0.85 0.89 0.88
Expenses excluding waivers (%) ...... 0.470) 0.53 0.82 0.85 0.89 0.88
Net investment income (loss) (%) 2160 1.61 1.07 1.96 1.24 0.87
Supplemental Data
Net Assets end of year/period (000) ............... $ 126,836 $107,827 $ 98,150 $ 63,886 $ 65314 $ 62,572
Portfolio turnover rate (%)@ ........ccccooveceueunenee. 35 82 86 98 91 104

* Per share data calculated using average shares method.

@ 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
ETC 6 Meridian Quality Growth ETF
Financial Highlights

Selected Per Share Data & Ratios

For a Share Outstanding Throughout the Year/Period

Net Asset Value, beginning of
year/ period

Investment Activities

Net Investment income (loss)*..................
Net realized and unrealized gain (loss)...
Total from investment activities
Distributions to shareholders from:

Net Investment Income.........cc.cccecenveunnee.
Return of Capital .....cccocovvevvvivvinririeerie

Total Distributions
Net Asset Value, end of year/period...........
Net Asset Value, Total Return (%)?...........
Ratios to Average Net Assets

EXPENSES (96)...vueueeuiiiciciriicicieiccieeiciaas

Expenses excluding waivers (%)

Net investment income (loss) (%)
Supplemental Data

Net Assets end of year/period (000)

Portfolio turnover rate (%)®

*

t Commenced operations on May 10, 2021.
@ Amount represents less than $0.01.

Per share data calculated using average shares method.

For the
Six Months
Ended Period Ended
May 31, 2026 Years Ended November 30, November 30,
(Unaudited) 2025 2024 2023 2022 2021t
$ 3313 $ 3277 $ 2527 $ 218 $ 2678 $ 24.28
0.06 0.04 (0.12) (0.06) 0.02 (0.03)
(0.60) 0.37 7.62 3.46 (4.90) 2.53
(0.54) 041 7.50 3.40 (4.88) 2.50
- — — (0.01) (0.01) -
— (0.05) — (0.01) — -
— (0.05) — (0.02) (0.01) —
$ 3259 $ 3313 $ 3277 $ 2527 $ 2189 $ 26.78
(1.63) 1.25 29.68 15.52 (18.23) 10.30
0.520 0.60 1.00 1.00 1.00 1.000
0.520 0.60 1.00 1.01 1.08 1.520
0.400 0.13 (0.42) (0.26) 0.07 (0.18)®
$ 67,616 $ 67909 $ 50,786 $ 30957 $ 29,006 $ 25,443
25 54 74 59 84 40

@ 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
May 31, 2026 (Unaudited)

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 Funds are classified as “diversified” under the
1940 Act. 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. 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

27



ETC 6 Meridian

Notes to Financial Statements
May 31, 2026 (Unaudited) (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

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. Therule 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
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.
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In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, each
Fund discloses 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:

e Level1l — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Funds have the ability to access at the measurement date;

* 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

* 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 six months ended May 31, 2026
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 — It is 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 Fund’s 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 May 31, 2026, 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 Hedged Equity-Index Option Strategy ETF entered into option contracts during
the six months ended May 31, 2026. 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 May 31, 2026, 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 six months ended May 31, 2026, the average quarterly notional amount of options held in the ETC 6 Meridian
Hedged Equity-Index Option Strategy ETF were as follows:

$ —_
$  (548,815,304)

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.

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.

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, 2027 (“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 May 31, 2026 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 six months ended May 31, 2026, the Funds did not recapture any previously waived fees.
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 six months ended May 31, 2026, 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.
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4. INVESTMENT TRANSACTIONS

For the six months ended May 31, 2026, 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 ...........cccocvniurineinienicncennens $ 553,513,255 $ 560,531,702
ETC 6 Meridian Low Beta Equity Strategy ETF...............ccccccooiiiiiiiiiccces 45,297,801 44,140,127
ETC 6 Meridian Mega Cap Equity ETF ..........c.ccoccciiiiiiiccicncceeeceeeeeeienae 435,289,546 435,292,795
ETC 6 Meridian Small Cap Equity ETF..........ccccoocciiiiniiiiniieicenncceeeeeeeeecienas . 42,281,206 41,358,299
ETC 6 Meridian Quality Growth ETF ..........cccccccoiiiiiiiiiiiiiiiiiecereeeeeceeeseeee e 16,754,763 16,618,927

For the six months ended May 31, 2026, there were no purchases or sales of long-term U.S. Government securities
by any of the Funds.

For the six months ended May 31, 2026, 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 ................. $ 332609487 $ 320,365,377 $ 46,109,015
ETC 6 Meridian Low Beta Equity Strategy ETF..................cccccoooiinnn. 31,432,449 35,139,588 9,037,298
ETC 6 Meridian Mega Cap Equity ETF ..........cccccooccenniiinnicnccenes 325,466,010 294,422,859 41,385,953
ETC 6 Meridian Small Cap Equity ETF..........ccccoovoiuivniiennicincccnnes 44,257,821 32,613,074 9,069,956
ETC 6 Meridian Quality Growth ETF ..........cccccocoooiiiiinnnnnniccciccnes 12,505,178 11,727,452 3,468,078

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.

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

D025ttt $ 11,333,996 $ - % 11,333,99

D024 e 6,609,357 - 6,609,357
ETC 6 Meridian Low Beta Equity Strategy ETF

2025 $ 4,017,589 $ - 5 4,017,589

D024 s 2,172,352 — 2,172,352
ETC 6 Meridian Mega Cap Equity ETF

2025 e $ 9,358,606 $ - 5 9,358,606

D024ttt 4,297,958 — 4,297,958
ETC 6 Meridian Small Cap Equity ETF

2025 s $ 1,606,964 $ 3,223 % 1,610,187

D024 955,142 - 955,142
ETC 6 Meridian Quality Growth ETF

D025t $ - 5 87,978 $ 87,978

D024 - - -
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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) .........ccccoeeecucurunane 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.................cccooooininn. 23,413,704 16,435,640 39,849,344
ETC 6 Meridian Mega Cap Equity ETF ..........ccccoooceinniiinicnccnee 64,096,423 8,751,368 72,847,791
ETC 6 Meridian Small Cap Equity ETF...........cccccccccoeiiiiinniniciiccnn. 22,273,137 9,605,905 31,879,042
ETC 6 Meridian Quality Growth ETF ..........ccccccccvoiviiiiiniincccicenns 7,316,431 2,595,319 9,911,750

The Federal tax cost and aggregate gross unrealized appreciation and depreciation on investments and foreign
currency transactions held by the Funds at May 31, 2026, 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 ..........cococoiiiiiiiiicinccceeecceccieae $ 507,948,569 $ 66,087,429 $  (11,234,832) $ 55,452,597
ETC 6 Meridian Low Beta Equity Strategy ETF......... 179,461,149 20,649,491 (11,408,275) 9,241,216
ETC 6 Meridian Mega Cap Equity ETF ....................... 442,730,446 53,648,262 (10,310,570) 43,337,692
ETC 6 Meridian Small Cap Equity ETF...................... 119,992,270 13,719,715 (6,955,362) 6,764,353
ETC 6 Meridian Quality Growth ETF........................ 60,326,194 11,161,146 (3,860,987) 7,300,159
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6. PRINCIPAL RISKS OF INVESTING IN THE FUNDS

As with all exchange traded funds (“ETFs”), each shareholder of a Fund is subject to the risk that their investment
could lose money. The Funds are subject to the principal risks noted below, any of which may adversely affect
a Fund’s NAV, 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.

Options Risk (ETC 6 Meridian Hedged Equity-Index Option 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.
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6. PRINCIPAL RISKS OF INVESTING IN THE FUNDS (Concluded)

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.

Financials Sector Risk (ETC 6 Meridian Small Cap Equity ETF only). Financial services companies are
subject to extensive governmental regulation, which may limit both the amounts and types of loans and
other financial commitments they can make, the interest rates and fees they can charge, the scope of their
activities, the prices they can charge and the amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds and can fluctuate significantly when interest rates
change or due to increased competition. In addition, deterioration of the credit markets generally may
cause an adverse impact in a broad range of markets, including U.S. and international credit and interbank
money markets generally, thereby affecting a wide range of financial institutions and markets.

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 May 31, 2026, the records of the Trust reflected shares outstanding were held by a small number of 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 ...............ccccccooiiiiiiiiiiiiccnccceeccceeecieienae 4

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

ETC 6 Meridian Mega Cap EQUity ETTF ...........ccccocociiiiiiiiiiiiiiiiiceceeiteeieieieieseite e 4

ETC 6 Meridian Small Cap EQUity ETF .........c.ccccociiiiiiiiiiiiiiiiiceitieieeitieieiei ettt ettt 3

ETC 6 Meridian Quality Growth ETF ... 3

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.
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8. RECENT MARKET EVENTS (Concluded)

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. 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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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.
Not applicable.
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10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Investment Adviser:
Exchange Traded Concepts, LLC
10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Sub-Adviser:
Madison Avenue Financial Solutions, LLC
8301 E 21° St. North, Suite 150
Wichita, KS 67206

Distributor:
SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, PA 19456

Administrator:
SEI Investments Global Funds Services
One Freedom Valley Drive
Oaks, PA 19456

Legal Counsel:
Chapman and Cutler LLP
320 South Canal Street
Chicago, IL 60606

Independent Registered Public Accounting Firm:
Cohen & Company, Ltd.
1350 Euclid Avenue, Suite 800
Cleveland, OH 44115

This information must be preceded or accompanied by a current prospectus for the Funds.

For additional information about the Funds; including prospectus, financial information, holdings, and proxy
voting information, call or visit:

*  866-SIXM-ETF (749-6383)
e https://6meridianfunds.com/investor-materials
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