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Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission
(the “Commission”), paper copies of the Fund’s shareholder reports will no longer be sent by mail, unless you
specifically request paper copies of the reports from your financial intermediary, such as a broker-dealer or bank.
Instead, the reports will be made available on a website, and you will be notified by mail each time a report is
posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you
need not take any action. Please contact your financial intermediary to elect to receive shareholder reports and
other Fund communications electronically.
You may elect to receive all future reports in paper free of charge. Please contact your financial intermediary to
inform them that you wish to continue receiving paper copies of your shareholder reports and for details about
whether your election to receive reports in paper will apply to all funds held with your financial intermediary.

Hull Tactical US ETF
Table of Contents
Management Discussion of Fund Performance..............................................................................................................

1

Schedule of Investments ....................................................................................................................................................

3

Statement of Assets and Liabilities ...................................................................................................................................

4

Statement of Operations.....................................................................................................................................................

5

Statements of Changes in Net Assets ...............................................................................................................................

6

Financial Highlights ...........................................................................................................................................................

7

Notes to the Financial Statements.....................................................................................................................................

8

Report of Independent Registered Public Accounting Firm ........................................................................................

19

Trustees and Officers of the Trust ....................................................................................................................................

20

Disclosure of Fund Expenses ............................................................................................................................................

22

Notice to Shareholders .......................................................................................................................................................

23

Supplemental Information.................................................................................................................................................

24

The Fund files its complete schedule of Fund holdings with the Commission for the first and third quarters of each
fiscal year on Form N-Q or as an exhibit to its report on Form N-PORT within sixty days after the end of the period.
The Fund’s Form N-Q or Form N-PORT reports are available on the Commission’s website at http://www.sec.gov.
A description of the policies and procedures that Exchange Traded Concepts uses to determine how to vote proxies
relating to Fund securities, as well as information relating to how the Fund voted proxies relating to Fund securities
during the most recent 12-month period ended June 30, is available (i) without charge, upon request, by calling
(844) 485-5383 ((844) Hull ETF); and (ii) on the Commission’s website at http://www.sec.gov.

Hull Tactical US ETF
Management Discussion of Fund Performance
November 30, 2019 (Unaudited)
Dear Shareholders,
On behalf of the entire team, we want to express our appreciation for the confidence you have placed in the Hull
Tactical US ETF (Ticker: HTUS) (the ”Fund”). The following information pertains to the fiscal period of December 1,
2018 through November 30, 2019.
The Fund is actively managed and seeks to realize long-term appreciation from investments in the U.S. equity,
derivative and Treasury markets, independent of market direction. The target position is updated daily; with a
maximum long of 200% invested and maximum short of -100% invested. Short positions are implemented through
the use of derivatives, which allows for a desired exposure without owning the underlying security. This typically
creates positive performance when the broad market is moving lower and negative performance when the market
is moving higher.
The Fund had positive performance during the fiscal period ending on November 30, 2019. The market price for
HTUS increased 7.52% and the NAV increased 7.91%, while the S&P 500 Index, a broad market index, gained
16.11% over the same period.
The Fund began trading on June 25, 2015, with outstanding shares of 1,700,000 as of November 30, 2019.
We appreciate your investment in the Hull Tactical US ETF.
Sincerely,
Garrett Stevens,
Chief Executive Officer
Exchange Traded Concepts, Advisor to the Fund
The S&P 500 Index is a market-value weighted index consisting of 500 stocks chosen for market size, liquidity, and industry group representation, with each
stock’s weight in the S&P 500 Index proportionate to its market value.
FTSE 3-Month Treasury Bill Index is an unmanaged index composed of three-month Treasury bills.
This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee
of future results. This information should not be relied upon by the reader as research or investment advice.
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Hull Tactical US ETF
Management Discussion of Fund Performance
November 30, 2019 (Unaudited) (Concluded)
Growth of a $10,000 Investment‡
(at Net Asset Value)‡

Hull Tactical US ETF ................................................................
60/40 Hybrid ..............................................................................
S&P 500 Index.............................................................................
FTSE 3-Month Treasury Bill Index......................................

AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED NOVEMBER 30, 2019
One Year Return
Annualized Inception to Date*
Net Asset
Market
Net Asset
Market
Value
Price
Value
Price
7.91%
7.52%
6.59%
6.49%
10.76%
10.76%
7.53%
7.53%
16.11%
16.11%
11.66%
11.66%
2.31%
2.31%
1.15%
1.15%

$17,000
$16,318

$16,000
$15,000
$14,000

$13,804
$13,271

$13,000
$12,000
$11,000

$10,519
$10,000
$9,000
6/24/15

Nov 15

Nov 16

Nov 17

Nov 18

Nov 19

Hull Tactical US ETF*
60/40 Hybird consisting of S&P 500 Index and FTSE 3-month Treasury Bill Index
S&P 500 Index
FTSE 3-Month Treasury Bill Index
*Fund commenced operations on June 24, 2015.
‡Unaudited
The performance data quoted herein represents past performance and the return and value of an investment in the Fund will fluctuate so that shares, when redeemed
or sold in the market, may be worth more or less than their original cost. Past performance is no guarantee of future performance and should not be considered as
a representation of the future results of the Fund. The Fund’s performance assumes the reinvestment of all dividends and all capital gains. Index returns assume
reinvestment of dividends and, unlike a Fund’s returns, do not reflect any fees or expenses. If such fees and expenses were included in the index returns, the performance
would have been lower. Please note that one cannot invest directly in an unmanaged index. Please visit www.hulltacticalfunds.com or call (844) 485-5383 ((844) Hull
ETF) for most recent month end performance and expenses.
Current performance may be lower or higher than the performance data shown above.
There are no assurances that the Fund will meet its stated objectives.
The Fund’s holdings and allocations are subject to change and should not be considered recommendations to buy individual securities.
Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
See definition of comparative index in Management Discussion of Fund Performance on page 1.
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Hull Tactical US ETF
Schedule of Investments
November 30, 2019
Sector Weightings (Unaudited)†
100.0% Exchange-Traded Fund

† Percentages based on total investments.
Description

Shares

EXCHANGE-TRADED FUND — 63.0%
SPDR S&P 500 ETF Trust‡ ......................

91,061

Fair Value
$ 28,621,383

Total Exchange-Traded Fund
(Cost $27,536,245) ....................................

28,621,383

Total Investments — 63.0%
(Cost $27,536,245) ....................................

$ 28,621,383

Percentages based on Net Assets of $45,423,988.
ETF — Exchange-Traded Fund
S&P — Standard & Poor’s
SPDR — Standard & Poor’s Depositary Receipts
‡

The Fund’s investment in the SPDR S&P 500 ETF Trust represents
greater than 25% of the Fund’s total investments. The SPDR S&P
500 ETF Trust seeks to track as closely as possible, before fees
and expenses, the total return of the S&P 500 Index. For further
financial information, available upon request at no charge, on the
SPDR S&P 500 ETF Trust, please go to the Securities Exchange
Commission’s website at http://www.sec.gov.

As of November 30, 2019, all of the Fund’s investments were
considered Level 1, in accordance with authoritative guidance of fair
value measurements and disclosure under U.S. generally accepted
accounting principles.
For the year ending November 30, 2019, there were no transfers in or
out of Level 3.

The accompanying notes are an integral part of the financial statements.
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Hull Tactical US ETF
Statement of Assets and Liabilities
November 30, 2019
Assets:
Investments at Cost ......................................................................................................................................................
Investments at Fair Value ............................................................................................................................................
Cash and Cash Equivalents .........................................................................................................................................
Receivable for Investment Securities Sold ................................................................................................................
Interest Receivable ........................................................................................................................................................
Deposits at Broker for Futures ....................................................................................................................................
Total Assets ...................................................................................................................................................................

$ 27,536,245
$ 28,621,383
11,958,707
5,052,543
14,641
4,844,406
50,491,680

Liabilities:
Payable for Investment Securities Purchased...........................................................................................................
Advisory Fees Payable .................................................................................................................................................

5,033,126
34,566

Total Liabilities ............................................................................................................................................................

5,067,692

Net Assets......................................................................................................................................................................

$

45,423,988

Net Assets Consist of:
Paid-in Capital ..............................................................................................................................................................
Total Distributable Earnings .......................................................................................................................................

$

44,643,510
780,478

Net Assets......................................................................................................................................................................

$

45,423,988

Outstanding Shares of Beneficial Interest
(unlimited authorization — no par value) ...........................................................................................................
Net Asset Value, Offering and Redemption Price Per Share .................................................................................

$

1,700,000
26.72

The accompanying notes are an integral part of the financial statements.
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Hull Tactical US ETF
Statement of Operations
For the year ended November 30, 2019
Investment Income:
Dividends.......................................................................................................................................................................
Interest Income..............................................................................................................................................................

$

746,542
281,726
1,028,268

Total Investment Income ...........................................................................................................................................
Expenses:
Advisory Fees ................................................................................................................................................................
Other Fees ......................................................................................................................................................................
Total Expenses..............................................................................................................................................................
Net Investment Income ..............................................................................................................................................
Net Realized Gain on:
Investments(1) .........................................................................................................................................................................................................................
Futures Contracts.................................................................................................................................................

1,699,636
97,745

Net Change in Unrealized Depreciation on:
Investments...........................................................................................................................................................
Net Realized and Unrealized Gain on Investments .........................................................................................

(293,181)
1,504,200

Net Increase in Net Assets Resulting from Operations ...........................................................................................
(1)

Includes realized gain as a result of in-kind transactions (See Note 5 in Notes to the Financial Statements).

The accompanying notes are an integral part of the financial statements.
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459,192
193
459,385
568,883

$

2,073,083

Hull Tactical US ETF
Statements of Changes in Net Assets

Operations:
Net Investment Income................................................................................................................
Net Realized Gain on Investments and Futures Contracts(1) .................................................
Net Change in Unrealized Depreciation on Investments .......................................................

Year Ended
November 30,
2019

Year Ended
November 30,
2018

$

$

568,883
1,797,381
(293,181)

Net Increase in Net Assets Resulting from Operations .......................................................

645,611
3,085,064
(2,236,971)

2,073,083

1,493,704

Distributions .....................................................................................................................................
Capital Share Transactions:
Issued..............................................................................................................................................
Redeemed ......................................................................................................................................

(4,757,117)

(7,534,009)

7,266,564
(22,074,291)

9,716,693
(39,896,157)

Decrease in Net Assets from Capital Share Transactions ...................................................

(14,807,727)

(30,179,464)

Total Decrease in Net Assets .....................................................................................................
Net Assets:
Beginning of Year .........................................................................................................................
End of Year ....................................................................................................................................

(17,491,761)

(36,219,769)

$

62,915,749
45,423,988

$

99,135,518
62,915,749

Share Transactions:
Issued..............................................................................................................................................
Redeemed ......................................................................................................................................

300,000
(900,000)

350,000
(1,500,000)

Net Decrease in Shares Outstanding from Share Transactions .........................................

(600,000)

(1,150,000)

(1)

Includes realized gain as a result of in-kind transactions (See Note 5 in Notes to the Financial Statements).

The accompanying notes are an integral part of the financial statements.
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The accompanying notes are an integral part of the financial statements.
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26.74

24.71

25.00

2017.......

2016.......

2015‡ ....

(5)
(6)
(7)

(3)
(4)

(2)

$

(0.10)

(0.16)

0.06

0.23

0.28

Net
Investment
Income
(Loss)*
$

(0.19)(4)

2.19

2.95

0.60

1.25(4)
$

(0.29)

2.03

3.01

0.83

1.53

Total from
Operations
$

—

—

—

(0.16)

(0.23)

Distributions
from
Investment
Income
$

—

0.00(3)

—

(1.02)

(2.21)

(2.16)

0.00(3)

$

Total
Distributions

(1.02)

(2.05)

(1.93)

Distributions
from Net
Realized
Capital
Gains

Market
Price,
End of
Year/
Period

24.71

26.74

28.73

27.35

24.73

26.78

28.74

27.34

$ 26.72 $ 26.64

Net
Asset
Value,
End of
Year/
Period

(1.16)(6)

8.23

11.60

3.01

7.91%

Total
Return(1)

23,478

82,885

99,136

62,916

$ 45,424

Net
Assets
End of
Year/
Period
(000)

0.91(5)

0.91

0.91

0.91

0.91%

Ratio of
Expenses
to
Average
Net
Assets(7)

(0.89)(5)

(0.63)

0.20

0.83

1.13%

Ratio of
Net
Investment
Income
(Loss) to
Average
Net
Assets(7)

465

5,091

1,827

1,320

560%

Portfolio
Turnover(2)

Per share data calculated using average shares method.
Inception date June 24, 2015.
Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of taxes the shareholder would
pay on fund distributions or redemption of Fund shares.
Portfolio turnover rate is for the period indicated and periods of less than one year have not been annualized. Excludes effect of securities received or delivered from
processing in-kind creations or redemptions.
Amount represents less than $0.005 per share.
The amount shown for a share outstanding throughout the period does not accord with the aggregate net gains on investments for that period because of the sales of
Fund shares in relation to fluctuating market value of the investments of the Fund.
Annualized.
Total return for the period has not been annualized.
These ratios exclude the impact of expenses of the underlying security holdings as represented in the Schedule of Investments. Recognition of net investment income by
the Fund is affected by the timing of the declaration of dividends by the underlying closed-end investment companies in which the Fund invests.

28.73

2018.......

*
‡
(1)

$ 27.35

2019.....

Net Asset
Value,
Beginning
of Year/
Period

Net
Realized
and
Unrealized
Gain (Loss)
on
Investments

Selected Per Share Data & Ratios
For the Year or Period Ended November 30
For a Share Outstanding Throughout the Year/Period

Hull Tactical US ETF
Financial Highlights

Hull Tactical US ETF
Notes to the Financial Statements
November 30, 2019
1. ORGANIZATION
Exchange Traded Concepts Trust (the “Trust”) is a Delaware statutory trust formed on July 17, 2009. The Trust
is registered with 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 Hull Tactical US ETF (the “Fund”). The Fund seeks long-term capital appreciation by taking long and short
positions in one or more exchange-traded funds (“ETFs”) that seek to track the performance of the S&P 500 Index.
The Fund is classified as a “diversified” fund under the 1940 Act. Exchange Traded Concepts, LLC (the “Adviser”),
an Oklahoma limited liability company, serves as the investment adviser for the Fund. HTAA, LLC (the “Investment
Sub-Adviser”) serves as the sub-adviser to the Fund. The Fund commenced operations on June 24, 2015.
Shares of the Fund are listed and traded on NYSE Arca, Inc. (the “Exchange”) Market prices for the shares may be
different from their net asset value (“NAV”). The Fund will issue and redeem shares on a continuous basis at NAV
only in large blocks of shares, typically at least 25,000 shares, called “Creation Units”. Creation Units will be issued
and redeemed principally in-kind for securities included in a specified universe. Once created, shares will trade in
a secondary market at market prices that change throughout the day in 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 Fund meets criteria of an “investment company,” and therefore,
the Fund prepares its financial statements in accordance with investment company accounting as outlined in
ASC 946.
Use of Estimates and Indemnifications —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 Fund, enters into contracts that contain a variety of
representations which provide general indemnifications. The Fund’s maximum exposure under these arrangements
cannot be known; however, the Fund expects any risk of loss to be remote.
Security Valuation — 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 for long positions and the last recently quoted ask price for short positions. For securities traded on NASDAQ,
the NASDAQ Official Closing Price will be used. Futures are valued at the final settled price or in lieu of a settled
price at the last sale price on the day of valuation. 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 will be fair valued according to the Trust’s fair value
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Hull Tactical US ETF
Notes to the Financial Statements
November 30, 2019 (Continued)
2. SIGNIFICANT ACCOUNTING POLICIES (continued)
procedures. Prices for most securities held in the Fund are provided daily by recognized independent pricing
agents. If a security price cannot be obtained from an independent, third-party pricing agent, the Fund seeks
to obtain a bid price from at least one independent broker. Securities for which market prices are not “readily
available” are valued in accordance with fair value procedures established by the Board. The Fund’s fair value
procedures are implemented through a fair value committee (the “Committee”) designated by the Board. 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,
the 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: 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 fair value after taking into consideration relevant information
reasonably available to the Committee. In accordance with the authoritative guidance on fair value measurements
and disclosure under U.S. GAAP, the 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:
•

Level 1 – Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Fund has 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 exotic 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 Fund to measure fair value during the year ended November 30, 2019
maximized the use of observable inputs and minimized the use of unobservable inputs.
For the year ended November 30, 2019, there have been no significant changes to the Fund’s fair valuation
methodologies.
Federal Income Taxes — It is the 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 provision for federal income taxes has been made in the financial statements.
The 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 its Statement of Operations. As of November 30, 2019, the Fund did not
have any interest or penalties associated with the underpayment of any income taxes. The Fund has reviewed all
major jurisdictions and concluded that there is no impact on the Fund’s 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.
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Hull Tactical US ETF
Notes to the Financial Statements
November 30, 2019 (Continued)
2. SIGNIFICANT ACCOUNTING POLICIES (continued)
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. Discounts
and premiums on securities purchased are amortized or accreted using the effective interest method. Withholding
taxes on foreign dividends have been provided for in accordance with the Fund’s understanding of the applicable
country’s tax rules and rates.
Futures Contracts — The Fund utilized futures contracts during the year ended November 30, 2019. The Fund used
futures contracts to seek the desired long or short exposure to the S&P 500 Index. A margin deposit held at one
counterparty for the futures contracts is included in “Deposits at Broker for Futures” on the Statement of Assets &
Liabilities and would be noted on the Schedule of Investments, if applicable. Variation margin payments are paid
or received, depending upon whether unrealized gains or losses are incurred. When the futures contract is closed,
the Fund records a realized gain or loss equal to the difference between the proceeds from (or cost of) the closing
transaction and the amount invested in the futures contract.
Risks of entering into futures contracts include the possibility that there will be an imperfect price correlation
between the futures and the underlying securities. Second, it is possible that a lack of liquidity for futures contracts
could exist in the secondary market, resulting in an inability to close a position prior to its maturity date. Third, the
futures contract involves the risk that the Fund could lose more than the original margin deposit required to initiate
a futures transaction. The Fund invested in futures contracts during the year ended November 30, 2019 that had
equity risk. Equity risk relates to the change in value of equity securities as they relate to increases or decreases in
the general market.
Finally, the risk exists that losses could exceed amounts disclosed on the Statement of Assets and Liabilities. As
of November 30, 2019, the Fund has no open futures contracts. The amount of realized gain (loss) on futures
contracts is presented on the Statement of Operations as “Net Realized Gain on Futures Contracts.” The change in
the net fair value of the futures contracts is included in the Statement of Operations as “Net Change in Unrealized
Appreciation (Depreciation) on Futures Contracts”, if any.
For the year ended November 30, 2019, the daily average notional value of long futures contracts held was
$5,163,689.
Cash and Cash Equivalents — Idle cash may be swept into various overnight demand deposits and is classified
as Cash and Cash equivalents on the Statement of Assets and Liabilities. The Fund maintains 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 — The Fund pays out dividends from its net investment income and
distributes its net capital gains, if any, to investors at least annually. All distributions are recorded on ex-dividend
date.
Creation Units — The Fund issues and redeems shares at NAV and only in large blocks of shares (each block
of shares for the Fund is called a “Creation Unit” or multiples thereof). Purchasers of Creation Units at NAV
must pay a standard minimum creation transaction fee of $500. An Authorized Participant who holds Creation
Units (“Authorized Participants”) and wishes to redeem at NAV would also pay a standard minimum redemption
transaction fee of $500. In addition to the fixed creation or redemption transaction fee, an additional transaction fee
in $500 increments may apply, based on Creation Units consisting of more than 100 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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Hull Tactical US ETF
Notes to the Financial Statements
November 30, 2019 (Continued)
2. SIGNIFICANT ACCOUNTING POLICIES (continued)
Except when aggregated in Creation Units, shares are not redeemable securities of the Fund. Shares of the Fund
may only be purchased or redeemed by certain financial institutions (“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 Fund’s 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 Fund. Rather,
most retail investors will purchase shares in the secondary market with the assistance of a broker and will be subject
to customary brokerage commissions or fees.
The following table discloses the Fund’s Creation Unit breakdown based on the NAV as of November 30, 2019:
Creation
Unit Shares

50,000

Creation
Transaction Fee

$

Value

500

$ 1,336,000

Redemption
Transaction
Fee

$

500

To the extent the Fund permits the contribution of securities in exchange for the purchase of shares (contribution
in-kind), shares may be issued in advance of receipt by the Fund of all or a portion of the applicable deposit
securities. In these circumstances, the Fund may require the Authorized Participant to maintain with the Trust an
amount of 115% of the daily mark-to-market of the missing deposit securities. Amounts are disclosed as Segregated
Cash Balance with Authorized Participants for Deposit Securities and Collateral Payable upon Return of Deposit
Securities on the Statement of Assets and Liabilities, when applicable.
3. OFFSETTING ASSETS AND LIABILITIES
The Fund is required to disclose the impact of offsetting assets and liabilities represented in the Statement of
Assets and Liabilities to enable users of the financial statements to evaluate the effect or potential effect of netting
arrangements on its financial position for recognized assets and liabilities. These recognized assets and liabilities
are financial instruments and derivative instruments that are either subject to an enforceable master netting
arrangement or similar agreement or meet the following right of setoff criteria: the amounts owed by the Fund to
another party are determinable, the Fund has the right to set off the amounts owed with the amounts owed by the
other party, the Fund intends to set off, and the Fund’s right of setoff is enforceable at law.
As of November 30, 2019, the Fund did not hold any financial instruments or derivative instruments that are subject
to a master netting arrangement.
4. AGREEMENTS
Investment Advisory Agreement
The Adviser is an Oklahoma limited liability company located at 10900 Hefner Pointe Drive, Suite 207, Oklahoma
City, Oklahoma 73120, its principle place of business, and 295 Madison Avenue, New York, New York 10017.
The Adviser serves as investment adviser to the Trust, including the Fund, pursuant to an investment advisory
agreement (“Advisory Agreement”). Under the Advisory Agreement, the Adviser provides investment advisory
services to the Fund. The Adviser is responsible for, among other things, overseeing the Investment Sub-Adviser,
including regular review of the Investment Sub-Adviser’s performance, and trading portfolio securities on behalf of
the Fund, including selecting broker-dealers to execute purchase and sale transactions, subject to the supervision of
the Board. The Adviser also arranges for transfer agency, custody, fund administration and accounting, and other
non-distribution related services necessary for the Fund to operate. The Adviser administers the Fund’s business
affairs, provides office facilities and equipment and certain clerical, bookkeeping and administrative services, and
provides its officers and employees to serve as officers or Trustees of the Trust.
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Notes to the Financial Statements
November 30, 2019 (Continued)
4. AGREEMENTS (continued)
For the services it provides to the Fund, the Fund pays the Adviser a fee, which is calculated daily and paid
monthly, at an annual rate of 0.91% on the average daily net assets of the Fund. Under the Advisory Agreement,
the Adviser has agreed to pay all expenses incurred by the Fund except for the advisory fee, interest, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, extraordinary expenses, and distribution fees
and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act
(the “Excluded Expenses”).
Certain officers or interested trustees of the Trust are also officers or employees of the Adviser or its affiliates. They
receive no fees for serving as officers of the Trust.
Sub-Advisory Agreements
HTAA, LLC or the Investment Sub-Adviser, is a Delaware limited liability company, located at 141 W. Jackson Blvd.,
Suite 1650, Chicago, Illinois 60604. The Investment Sub-Adviser is a wholly-owned subsidiary of Hull Investments,
LLC. The Investment Sub-Adviser is responsible for the day-to-day management of the Fund. The Investment
Sub-Adviser makes investment decisions for the Fund and continuously reviews, supervises and administers the
investment program of the Fund, subject to the supervision of the Adviser and the Board. Under a sub-advisory
agreement, the Adviser pays the Investment Sub-Adviser a fee calculated daily and paid monthly, at an annual
rate of 0.81% on the average daily net assets of the Fund. The Investment Sub-Adviser has agreed to assume the
Adviser’s responsibility to pay, or cause to be paid, all expenses of the Fund, except Excluded Expenses.
Prior to August 19, 2019, Vident Investment Advisory, LLC (“VIA”) also served as a sub-adviser to the Fund.
Pursuant to the terms of a sub-advisory agreement between the Adviser and VIA, the Adviser paid VIA a fee
calculated daily and paid monthly equal to an annual rate of the average daily net assets of the Fund as follows:
1) 5 basis points on $0 - 250 million in assets; 2) 4 basis points on the next $250 - $500 million in assets; and 3) 3 basis
points on all assets above $500 million; subject to an annual minimum fee of $35,000.
Distribution Agreement
SEI Investments Distribution Co. (the “Distributor”) serves as the Fund’s underwriter and distributor of shares
pursuant to a Distribution Agreement. Under the Distribution Agreement, the Distributor, as agent, receives
orders to purchase shares in Creation Units and transmits such orders to the Fund’s custodian and transfer
agent. The Distributor has no obligation to sell any specific quantity of Fund 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 Fund shares.
The Fund has adopted a Distribution and Service Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In
accordance with the Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily assets each
year for certain distribution-related activities. For the year ended November 30, 2019, 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
SEI Investments Global Funds Services (the “Administrator”) serves as the Fund’s Administrator pursuant to
an Administration Agreement. Brown Brothers Harriman & Co. (the “Custodian” and “Transfer Agent”) serves
as the Fund’s Custodian and Transfer Agent pursuant to a Custodian Agreement and Transfer Agency Services
Agreement. The Adviser of the Fund pays these fees.
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Notes to the Financial Statements
November 30, 2019 (Continued)
4. AGREEMENTS (continued)
Certain officers of the Trust may also be officers of the Administrator or its affiliates. They receive no fees for
serving as officers of the Trust.
5. INVESTMENT TRANSACTIONS
For the year ended November 30, 2019, the purchases and sales of investments in securities, excluding in-kind
transactions, long-term U.S. Government and short-term securities were:
Sales and
Maturities

Purchases

$

207,247,274

$

192,783,338

For the year ended November 30, 2019, in-kind transactions associated with creations and redemptions were:
Purchases

$

436,104

Net Realized
Gain

Sales

$

16,668,387

$

705,965

For the year ended November 30, 2019, there were no purchases or sales of long-term U.S. Government securities
for the Fund. For the year ended November 30, 2018, the Fund had $844,036 of net realized gains as a result of
in-kind transactions.
6. 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, distributable earnings (loss) and paid-in
capital, as appropriate, in the year that the differences arise.
Accordingly, the following permanent differences primarily attributable to redemptions in-kind have been
reclassified within the components of net assets for the year ended November 30, 2019:
Distributable
Earnings

$

Paid-in
Capital

(694,756)

$

694,756

These reclassifications have no impact on net assets or net asset value per share.
The tax character of dividends and distributions declared during the last two fiscal periods were as follows:
Long-Term
Capital
Gain

Ordinary
Income

2019.......................................................................................................................
2018.......................................................................................................................

$

4,251,455
7,149,969

$

505,662
384,040

Totals

$

4,757,117
7,534,009

$

134,050
646,428
780,478

As of November 30, 2019, the components of distributable earnings on a tax basis were as follows:
Undistributed Ordinary Income .....................................................................................................................................
Unrealized Appreciation..................................................................................................................................................
Total Distributable Earnings ...........................................................................................................................................
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Notes to the Financial Statements
November 30, 2019 (Continued)
6. TAX INFORMATION (continued)
Late-year losses represent certain capital and other ordinary losses realized after October 31 and December 31,
respectively, that, in accordance with Federal income tax regulations, the Fund may elect to defer and treat as having
arisen in the following fiscal year. The Fund did not defer any late year losses for the year ended November 30,
2019.
For Federal income tax purposes, the cost of securities owned at November 30, 2019, and the net realized gains
or losses on securities sold for the period, were different from amounts reported for financial reporting purposes
primarily due to wash sales which cannot be used for Federal income tax purposes in the current year and have been
deferred for use in future years. The Federal tax cost and aggregate gross unrealized appreciation and depreciation
on investments held by the Fund at November 30, 2019, were as follows:
Aggregated
Gross
Unrealized
Appreciation

Federal
Tax Cost

$

27,974,955

$

Aggregated
Gross
Unrealized
Depreciation

646,428

$

—

Net Unrealized
Appreciation

$

646,428

7. RISKS OF INVESTING IN THE FUND
As with all ETFs, a shareholder of the Fund is subject to the risk that his or her investment could lose money. The
Fund is subject to the principal risks noted below, any of which may adversely affect the Fund’s NAV, trading
price, yield, total return and ability to meet its investment objective. A more complete description of principal risks
is included in the prospectus under the heading “Principal Risks”.
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in securities and instruments issued by or economically tied to U.S. issuers.
Counterparty Risk: The Fund is subject to the risk that a counterparty to a financial instrument may default on its
payment obligation to the Fund. Such a default may cause the value of an investment in the Fund to decrease.
Changes in the credit rating of a debt security held by the Fund could have a similar effect.
Derivatives Risk: The Fund uses futures contracts, which are a type of derivative contract. Underlying ETFs, and in
particular leveraged and inverse ETFs, may use futures contracts and other types of derivatives, such as options
and options on futures and enter into swap agreements. A derivative refers to any financial instrument whose
value is derived, at least in part, from the price of another security or an asset, rate or, in the case of the Fund, a
specified index - the S&P 500. The use of derivatives presents risks different from, and possibly greater than, the risks
associated with investing directly in traditional securities. Changes in the value of a derivative may not correlate
perfectly with the underlying asset, rate or index. Gains or losses in a derivative may be magnified and may be
much greater than the derivative’s original cost. The SEC has proposed a rule to regulate the use of derivatives by
registered investment companies, such as the Fund. Whether and when this proposed rule will be adopted and its
potential effects on the Fund are unclear as of the date of the most recent prospectus.
Early Close/Trading Halt Risk: An exchange or market may close or issue trading halts on specific securities, or the
ability to buy or sell certain securities or financial instruments may be restricted, which may result in the Fund
being unable to buy or sell certain securities or financial instruments. In such circumstances, the Fund may be
unable to rebalance its portfolio, may be unable to accurately price its investments, and/or may incur substantial
trading losses.
Equity Risk: The prices of equity securities in which the Fund’s Underlying ETFs invest may rise and fall daily. These
price movements may result from factors affecting individual issuers, industries or the stock market as a whole.
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Notes to the Financial Statements
November 30, 2019 (Continued)
7. RISKS OF INVESTING IN THE FUND (continued)
Futures Contracts Risk: There may be an imperfect correlation between the changes in market value of the
securities or other underlying assets held by the Fund and the prices of futures contracts. When the Fund has an
open futures contract position, it is subject to daily variation margin calls that could be substantial in the event of
adverse price movements. If the Fund has insufficient cash to meet daily variation margin requirements, it might
need to sell securities at a time when such sales are disadvantageous.
Illiquid Investments Risk: This risk exists when particular Fund investments are difficult to purchase or sell, which
can reduce the Fund’s returns because the Fund may be unable to transact at advantageous times or prices or
achieve its desired exposure to the S&P 500 Index.
Interest Rate Risk: The value of the Fund’s fixed-income assets will decline because of rising interest rates. The magnitude
of this decline will often be greater for longer-term fixed-income securities than shorter-term fixed-income securities.
Investment Focus Risk: The Fund may be susceptible to an increased risk of loss due to adverse occurrences to the extent
that the Fund’s investments are focused in a particular country, region, market, group of industries, sector or asset class.
Issuer Risk: Issuer-specific events, including changes in the financial condition of an issuer, may have a negative
impact on the value of the Fund. To the extent that the Fund has exposure to issuers via its short positions, the Fund
is more susceptible to the risk that an issuer’s securities may appreciate in value because of, among other events,
increased demand for the issuer’s products or services or improved management performance.
Large-Capitalization Risk: The Fund, through its investments in Underlying ETFs, will invest a relatively large
percentage of its assets in the securities of large-capitalization companies. As a result, the Fund’s performance
may be adversely affected if securities of large-capitalization companies underperform (or in the case of short
positions, outperform) securities of smaller-capitalization companies or the market as a whole. The securities of
large-capitalization companies may be relatively mature compared to smaller companies and therefore subject to
slower growth during times of economic expansion.
Leveraging Risk: The Fund is subject to the risk that certain transactions of the Fund, such as short sales and
investments in Underlying ETFs that use leverage to seek to deliver multiples (long), or the inverse (short), of the
performance of the S&P 500 Index, will cause the Fund to be more volatile than if the Fund had not entered into
those transactions. The greater the investment in instruments that give rise to leverage, the more this leverage will
magnify any losses on those investments.
Limited Authorized Participants, Market Makers and Liquidity Providers Concentration Risk: Because the 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 Fund. 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 occur, shares of the Fund may
trade at a material discount to NAV and possibly face delisting: (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.
Management Risk: The Investment Sub-Adviser continuously evaluates the Fund’s holdings, purchases and sales
with a view to achieving the Fund’s investment objective. However, the achievement of the stated investment
objective cannot be guaranteed over short- or long-term market cycles. The Investment Sub-Adviser’s judgments
about the markets, the economy, or companies may not anticipate actual market movements, economic conditions
or company performance, and these judgments may affect the return on your investment. The quantitative models
used by the Investment Sub-Adviser may not perform as expected, particularly in volatile markets.
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7. RISKS OF INVESTING IN THE FUND (continued)
Market Risk: Due to market conditions, the value of the Fund’s investments may fluctuate significantly from day to
day. This volatility may cause the value of your investment in the Fund to decrease.
Model and Data Risk: The Investment Sub-Adviser utilizes, in part, proprietary, analytical investment models to
attempt to predict the performance of the S&P 500 Index. The use of predictive models has inherent risks. Because
the use of predictive models are usually constructed based on data supplied by third parties, the success of using
such models as part of the Investment Sub-Adviser’s investment approach may depend heavily on the accuracy
and reliability of the supplied data. If incorrect data is used, the resulting information will be incorrect, which could
cause the Fund to underperform. In addition, the models may not perform as intended for many reasons, including
errors, omissions, imperfections or malfunctions.
New/Smaller Fund Risk: A new or smaller fund is subject to the risk that its performance may not represent how
the fund is expected to or may perform in the long term. In addition, new funds have limited operating histories
for investors to evaluate and new and smaller funds may not attract sufficient assets to achieve investment and
trading efficiencies. There can be no assurance that the Fund will achieve an economically viable size, in which
case it could ultimately liquidate. The Fund may be liquidated by the Board of Trustees without a shareholder
vote. In a liquidation, shareholders of the Fund will receive an amount equal to the Fund’s NAV, after deducting
the costs of liquidation, including the transaction costs of disposing of the Fund’s portfolio investments. Receipt of
a liquidation distribution may have negative tax consequences for shareholders. Additionally, during the Fund’s
liquidation all or a portion of the fund’s portfolio may be invested in a manner not consistent with its investment
objective and investment policies.
Operational Risk: The Fund and its service providers may experience disruptions that arise from human error,
processing and communications errors, counterparty or third-party errors, technology or systems failures, any of
which may have an adverse impact on the Fund.
Portfolio Turnover Risk: The Fund’s investment strategy may result in relatively high portfolio turnover, which may
result in increased transaction costs and may lower Fund performance.
Short Sales Risk: Short sales are transactions in which the Fund sells a security it does not own. To complete the
transaction, the Fund must borrow the security to make delivery to the buyer. The Fund is then obligated to replace
the security borrowed by purchasing the security at the market price at the time of replacement. The price at such
time may be higher or lower than the price at which the security was sold by the Fund. If the underlying security
goes down in price between the time the Fund sells the security and buys it back, the Fund will realize a gain on the
transaction. Conversely, if the underlying security goes up in price during the period, the Fund will realize a loss on
the transaction. Any such loss is increased by the amount of premium or interest the Fund must pay to the lender
of the security. Likewise, any gain will be decreased by the amount of premium or interest the Fund must pay to
the lender of the security. Because a short position loses value as the security’s price increases and the market price
of the security sold short could increase without limit, the loss on a short sale is theoretically unlimited. Short sales
involve leverage because the Fund borrows securities and then sells them, effectively leveraging its assets. The use
of leverage may magnify gains or losses for the Fund.
Trading Risk: Shares of the Fund may trade on the Exchange above or below their NAV. The NAV of shares of the
Fund will fluctuate with changes in the market value of the Fund’s holdings. In addition, although the Fund’s
shares are currently listed on the Exchange, there can be no assurance that an active trading market for shares will
develop or be maintained. Trading in shares may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in shares inadvisable.
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7. RISKS OF INVESTING IN THE FUND (continued)
Underlying ETF Risk: The Fund will invest in (and short) ETFs, and its performance will be directly related to the
performance of the Underlying ETFs. Through its positions in these Underlying ETFs, the Fund will be subject to
the risks associated with such vehicles, including the possibility that the value of the securities or instruments held
by an ETF could decrease (or increase in the case of short positions). Lack of liquidity in an Underlying ETF can
result in its value being more volatile than the underlying portfolio investment. In addition, by investing in the
Fund, shareholders indirectly bear fees and expenses charged by the Underlying ETFs in addition to the Fund’s
direct fees and expenses. As a result, the cost of investing in the Fund may exceed the costs of investing directly
in Underlying ETFs. The Fund may purchase ETFs at prices that exceed the net asset value of their underlying
investments and may sell ETF investments at prices below such net asset value, and will likely incur brokerage
costs when it purchases and sells ETFs.
An Underlying ETF may not be actively managed and therefore the Underlying ETF would not sell shares of an
equity security due to current or projected underperformance of a security, industry or sector, unless that security
is removed from the S&P 500 Index or the selling of shares is otherwise required upon a rebalancing of the S&P 500
Index. Also, an Underlying ETF will not be able to replicate exactly the performance of the S&P 500 Index because
the total return generated by portfolio securities of an Underlying ETF will be reduced by transaction costs and
other expenses not incurred by the S&P 500 Index.
Through its investment in Underlying ETFs, the Fund is also indirectly subject to Counterparty Risk, Investment
Focus Risk, Derivatives Risk, Equity Risk, Issuer Risk, Large-Capitalization Risk, Leveraging Risk, Management
Risk, Market Risk and Trading Risk.
Underlying Leveraged and Inverse ETF Risk: When the Fund invests in Underlying ETFs that seek to provide investment
results that are the inverse of the performance of an underlying index, the Fund will indirectly be subject to the
risk that the performance of such Underlying ETFs will fall as the performance of the Underlying ETF’s benchmark
rises — a result that is the opposite from traditional mutual funds. In addition, the Underlying ETFs held by the
Fund may utilize leverage (i.e., borrowing) to acquire their underlying portfolio investments. The use of leverage
may exaggerate changes in an Underlying ETF’s share price and the return on its investments. Accordingly, the
value of the Fund’s investments in Underlying ETFs may be more volatile and all other risks, including the risk of
loss of an investment, tend to be compounded or magnified. Any losses suffered by an Underlying ETF as a result
of the use of leverage could adversely affect the Fund’s net asset value and an investor could incur a loss in their
investment in the Fund. Inverse and leveraged Underlying ETFs are designed to achieve their objectives for a single
day only. For periods longer than a single day, a leveraged or inverse Underlying ETF will lose money when the
level of the underlying index is flat over time, and it is possible that a leveraged or inverse Underlying ETF will lose
money over time even if the level of the underlying index rises or, in the case of an inverse Underlying ETF, falls.
Longer holding periods, higher index volatility, greater leverage and inverse exposure each exacerbate the impact
of compounding on a fund’s returns.
U.S. Government Securities Risk: The Fund may invest in U.S. government securities, which are subject to price
fluctuations and to default in the event that an agency or instrumentality defaults on an obligation not backed by
the full faith and credit of the United States.
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8. OTHER
At November 30, 2019, the records of the Trust reflected that 100% of the Fund’s total shares outstanding were held
by one Authorized Participant, in the form of Creation Units. 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.
9. NEW ACCOUNTING PRONOUNCEMENTS
In August 2018, the FASB issued Accounting Standards Update 2018-13, Fair Value Measurement (Topic 820).
The new guidance includes additions and modifications to disclosures requirements for fair value measurements.
For public entities, the amendments are effective for financial statements issued for fiscal years beginning after
December 15, 2019, and interim periods within those fiscal years. Management elected to early adopt the removal
of certain disclosures and delay the adoption of additional disclosure until the effective date.
10. SUBSEQUENT EVENTS
On December 23, 2019, the Fund declared a distribution payable of $0.247155 per share of ordinary income to
shareholders of record on December 26, 2019, and payable on December 31, 2019.
The Fund has 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 disclosure and/or adjustments
were required to the financial statements.
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Hull Tactical US ETF
Report of Independent Registered Public Accounting Firm
To the Shareholders of Hull Tactical US ETF and
Board of Trustees of Exchange Traded Concepts Trust
Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of
Hull Tactical US ETF (the “Fund”), a series of Exchange Traded Concepts Trust, as of November 30, 2019, and
the related statement of operations for the year then ended, the statements of changes in net assets for each of the
two years in the period then ended, including the related notes, and the financial highlights for each of the five
periods in the period then ended (collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the Fund as of November 30, 2019, the
results of its operations for the year then ended, the changes in its net assets for each of the two years in the period
then ended, and the financial highlights for each of the five periods in the period then ended, in conformity with
accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an
opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our
procedures included confirmation of securities owned as of November 30, 2019, by correspondence with the
custodian and broker or by other appropriate auditing procedures where replies from brokers or counterparties
were not recevied. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our
audits provide a reasonable basis for our opinion.
We have served as the auditor of one or more investment companies advised by Exchange Traded Concepts, LLC
since 2012.

COHEN & COMPANY, LTD.
Chicago, Illinois
January 29, 2020
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Hull Tactical US ETF
Trustees and Officers of the Trust
(Unaudited)
Certain officers and/or interested trustees of the Fund are also officers of the Distributor, the Adviser or the
Administrator.
Set forth below is information about each of the persons currently serving as a Trustee of the Trust. The address of
each Trustee of the Trust is c/o Exchange Traded Concepts Trust, 10900 Hefner Pointe Drive, Suite 207, Oklahoma
City, Oklahoma 73120. The Fund’s Statement of Additional Information (“SAI”) includes additional information
about the Trustees. The SAI may be obtained without charge by calling (844) 485-5383 ((844) Hull ETF).

Name and
Year of Birth

Position(s)
Held with
the Trust

Term of
Office
and Length of
Time
Served(1)

Principal
Occupation(s)
During Past 5 Years

Number of
Portfolios in
Fund Complex
Overseen By
Trustee(2)

Other
Directorships
held by
Trustee

Interested Trustee
J. Garrett Stevens
(1979)

Trustee and
President

Trustee
(Since 2009);
President
(Since 2011)

Investment Adviser/Vice President,
T.S. Phillips Investments, Inc.
(Since 2000); Chief Executive
Officer, Exchange Traded Concepts,
LLC (Since 2009); President,
Exchange Traded Concepts Trust
(Since 2011); President, Exchange
Listed Funds Trust (Since 2012).

9

Trustee, ETF Series
Solutions (2012 – 2014)

Independent Trustee,
Exchange Listed Funds
Trust (5 portfolios)
(Since 2014); Audit
Committee Chair, Perth
Mint Physical Gold ETF
(Since 2018); Independent
Trustee, Edward Jones
Money Market Fund
(Since 2017); Independent
Trustee, Source ETF Trust
(2014 – 2015).
Independent Trustee,
Exchange Listed Funds
Trust (5 portfolios)
(Since 2012); Independent
Trustee, Source ETF Trust
(2014 – 2015).
Exchange Listed Funds
Trust (5 portfolios)
(Since 2019)
Independent Trustee,
Exchange Listed Funds
Trust (2019); Independent
Trustee, AQR Funds
(49 portfolios)
(Since 2014); Independent
Trustee, Source ETF Trust
(2014 – 2015).

Independent Trustees
Timothy Jacoby
(1952)

Trustee

Since 2014

Senior Partner, Deloitte &
Touche LLP, Private
Equity/Hedge Fund/Mutual Fund
Services Practice (2000 – 2014).

14

David M. Mahle
(1944)

Trustee

Since 2011

Consultant, Jones Day (2012-2015);
Of Counsel, Jones Day (2008-2011);
Partner, Jones Day (1988 – 2008).

14

Linda Petrone(3)
(1962)

Trustee

Since 2019

14

Mark Zurack
(1957)

Trustee

Since 2011

Founding Partner,
Sage Search Advisors
(Since 2012).
Professor, Columbia
Business School
(Since 2002).

(1)
(2)
(3)

9

Each Trustee shall serve during the continued life of the Trust until he or she dies, resigns, is declared bankrupt or incompetent by a court of competent
jurisdiction, or is removed.
The Fund Complex includes each series of the Trust and of Exchange Listed Funds Trust.
Ms. Petrone was appointed as an Independent Trustee of the Trust effective October 17, 2019.
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Hull Tactical US ETF
Trustees and Officers of the Trust
(Unaudited) (Concluded)
Set forth below is information about each of the persons currently serving as officers of the Trust. The address of
J. Garrett Stevens, Richard Hogan, and James J. Baker Jr. is c/o Exchange Traded Concepts Trust, 10900 Hefner
Pointe Drive, Suite 207, Oklahoma City, Oklahoma 73120; the address of Eric Kleinschmidt is SEI Investments
Company, One Freedom Valley Drive, Oaks, Pennsylvania 19456; and the address of Joseph Scavetti is Cipperman
Compliance Services, 480 E. Swedesford Road, Suite 220, Wayne, PA 19087.
Name and Year of Birth

Position(s) Held
with the Trust

Term of Office and Length
of Time Served(1)

Principal Occupation(s)
During Past 5 Years

Officers
J. Garrett Stevens
(1979)

Trustee and President

Trustee (Since 2009);
President (Since 2011)

Investment Adviser/Vice President,
T.S. Phillips Investments, Inc. (since 2000);
Chief Executive Officer, Exchange Traded
Concepts, LLC (since 2009); President,
Exchange Traded Concepts Trust
(since 2011); President, Exchange Listed
Funds Trust (since 2012).

Richard Hogan
(1961)

Secretary

Since 2011

President, Exchange Traded Concepts,
LLC (since 2011); Private Investor
(since 2003); Trustee and Secretary,
Exchange Listed Funds Trust (since
2012); Board Member, Peconic Land
Trust (2012 – 2016); Managing Member,
Yorkville ETF Advisors (2011 – 2016).

James J. Baker Jr.
(1951)

Treasurer

Since 2015

Managing Partner, Exchange Traded
Concepts, LLC (since 2011); Managing
Partner, Yorkville ETF Advisors
(2012 – 2016); Vice President, Goldman
Sachs (2000 – 2011).

Eric Kleinschmidt
(1968)

Assistant Treasurer

Since 2013

Director, Fund Accounting, SEI
Investments Global Funds Services
(since 2004); Manager, Fund Accounting
(1999 – 2004).

Joseph Scavetti
(1968)

Chief Compliance Officer

Since 2018

Compliance Director, Cipperman
Compliance Services, LLC (since 2018);
Chief Operating Officer, Palladiem, LLC
(2011 – 2018).

(1)

Each officer serves at the pleasure of the Board of Trustees.
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Hull Tactical US ETF
Disclosure of Fund Expenses
(Unaudited)
All ETFs have operating expenses. As a shareholder of the Fund you incur an advisory fee. In addition to the
advisory fee, a shareholder may pay brokerage expenses, taxes, interest, litigation expenses and other extraordinary
expenses (including acquired fund fees and expenses), if any. It is important for you to understand the impact of
these ongoing costs on your investment returns. Shareholders may incur brokerage commissions on their purchases
and sales of Fund shares, which are not reflected in these examples.
The following examples use the annualized expense ratio and are intended to help you understand the ongoing
costs (in dollars) of investing in the Fund and to compare these costs with those of other funds. The examples are
based on an investment of $1,000 made at the beginning of the period shown and held for the entire period (June 1,
2019 to November 30, 2019) (unless otherwise noted below). The table below illustrates the Fund’s cost in two ways:
Actual Fund Return. This section helps you to estimate the actual expenses after fee waivers that your Fund incurred
over the period. The “Expenses Paid During Period” column shows the actual dollar expense cost incurred by a
$1,000 investment in the Fund, and the “Ending Account Value” number is derived from deducting that expense
cost from the Fund’s gross investment return.
You can use this information, together with the actual amount you invested in the Fund, to estimate the expenses
you paid over that period. Simply divide your actual account value by $1,000 to arrive at a ratio (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply that ratio by the number shown for your Fund under
“Expenses Paid During Period.”
Hypothetical 5% Return. This section helps you compare your Fund’s costs with those of other funds. It assumes
that the Fund had an annual 5% return before expenses during the year, but that the expense ratio (Column 3)
for the period is unchanged. This example is useful in making comparisons because the Commission requires all
funds to make this 5% calculation. You can assess your Fund’s comparative cost by comparing the hypothetical
result for your Fund in the “Expenses Paid During Period” column with those that appear in the same charts in the
shareholder reports for other funds.
NOTE: Because the return is set at 5% for comparison purposes — NOT your Fund’s actual return — the account
values shown may not apply to your specific investment.
Beginning
Account Value
6/1/2019
Actual Fund Return .........................................................
Hypothetical 5% Return ..................................................
(1)

$
$

1,000.00
1,000.00

Ending
Account Value
11/30/19
$
$

1,155.70
1,020.51

Annualized
Expense
Ratios
0.91%
0.91%

Expenses
Paid During
Period(1)
$
$

Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 183/365.
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4.92
4.61

Hull Tactical US ETF
Notice to Shareholders
(Unaudited)
For shareholders that do not have a November 30, 2019 tax year end, this notice is for informational purposes only.
For shareholders with a November 30, 2019 tax year end, please consult your tax advisor as to the pertinence of
this notice.
For the fiscal year ended November 30, 2019, the Trust is designating the following items with regard to distributions
paid during the year.

Long-Term
Capital Gain
Distributions
7.81%

Ordinary
Income
Distributions
92.19%

Total
Distributions
100.00%

Qualifying
For Corporate
Dividend
Received
Deduction(1)
18.73%

Qualifying
Dividend
Income(2)
21.23%

U.S.
Government
Interest(3)
0.00%

Interest
Related
Dividends(4)
10.01%

Short-Term
Capital Gain
Dividends(5)
100.00%

(1)

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

(2)

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

(3)

“U.S. Government Interest” represents the amount of interest that was derived from direct U.S. Government obligations and distributed
during the fiscal year. This amount is reflected as a percentage of ordinary income. Generally, interest from direct U.S. Government obligations
is exempt from state income tax. However, for shareholders of the Hull Tactical US ETF who are residents of California, Connecticut and
New York, the statutory threshold requirements were not satisfied to permit exemption of these amounts from state income.

(4)

The percentage in this column represents the amount of “Qualifying Interest Income” and is reflected as a percentage of ordinary distribution.
Interest related dividends are exempted from U.S. withholding tax when paid to foreign investors.

(5)

The percentage in this column represents the amount of “Qualifying Short-Term Capital Gain” and is reflected as a percentage of short-term
capital gain distributions that is exempted from U.S. withholding tax when paid to foreign investors.
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Hull Tactical US ETF
Supplemental Information
(Unaudited)
NAV, is the price per share at which the Fund issues and redeems shares. It is calculated in accordance with the
standard formula for valuing mutual fund shares. The “Market Price” of the Fund generally is determined using
the midpoint between the highest bid and the lowest offer on the stock exchange on which the shares of the Fund
are listed for trading, as of the time that the Fund’s NAV is calculated. The Fund’s Market Price may be at, above
or below its NAV. The NAV of the Fund will fluctuate with changes in the market value of the Fund’s holdings.
The Market Price of the Fund will fluctuate in accordance with changes in its NAV, as well as market supply and
demand.
Premiums or discounts are the differences (expressed as a percentage) between the NAV and Market Price of the
Fund on a given day, generally at the time NAV is calculated. A premium is the amount that the Fund is trading
above the reported NAV, expressed as a percentage of the NAV. A discount is the amount that the Fund is trading
below the reported NAV, expressed as a percentage of the NAV.
Further information regarding
www.hulltacticalfunds.com.

premiums

and

discounts
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is

available

on

the

Fund’s

website

at
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10900 Hefner Pointe Drive, Suite 207
Oklahoma City, OK 73120
Investment Adviser:
Exchange Traded Concepts, LLC
10900 Hefner Pointe Drive, Suite 207
Oklahoma City, OK 73120
Investment Sub-Adviser:
HTAA, LLC
141 W. Jackson Blvd., Suite 1650
Chicago, IL 60604
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:
Morgan, Lewis & Bockius LLP
1111 Pennsylvania Avenue, NW
Washington, DC 20004
Independent Registered Public Accounting Firm:
Cohen & Company, Ltd.
151 N. Franklin St.
Suite 575
Chicago, IL 60606
This information must be preceded or accompanied by a current prospectus for the Fund.
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