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The Fund files its complete schedule of holdings with the U.S. Securities and Exchange Commission (the
“Commission” or the “SEC”) for the first and third quarters of each fiscal year as an exhibit to its report on Form
N-PORT within sixty days after the end of the period. The Fund’s Form N-PORT reports are available on the
Commission’s website at https:/ /www.sec.gov.

Exchange Traded Concepts, LLC's proxy voting policies and procedures are attached to the Fund's Statement of
Additional Information (the “SAI”). The SAI, as well as information relating to how the Fund voted proxies relating
to the Fund's securities during the most recent 12-month period ended June 30, is available without charge, upon
request, by calling (855) 888-9892 and on the Commission's website at https:/ /www.sec.gov.



India Internet & Ecommerce ETF

Management Discussion of Fund Performance
(Unaudited)

India Internet & Ecommerce ETF
Dear Shareholders,

On behalf of the entire team, we want to express our appreciation for the confidence you have placed in India
Internet & Ecommerce ETF (“INQQ” or the “Fund”). The information in this report relates to the operations of the
Fund for the fiscal year ended August 31, 2023 (the “Reporting Period”).

The Fund seeks to provide investment results that, before fees and expenses, correspond generally to the price
and yield performance of INQQ The India Internet & Ecommerce Index™ (the “Index”). The Index is designed to
measure the performance of an investable universe of publicly-traded, Indian internet and ecommerce companies.

The Fund had mixed performance during the Reporting Period. The market price for INQQ increased 1.20% and
the NAV decreased 1.03% while the MSCI India Index, a broad Indian equity market index, returned 1.82% over
the same period. The Index returned 0.97%.

The returns of INQQ were impacted by higher inflation levels globally and rising interest rates (particularly in the
U.S.), which led to dampening sentiment and decreased demand for long duration growth stocks despite strong
underlying fundamentals. Additionally, the Indian rupee weakened further against the U.S. dollar during the
Reporting Period, adding another headwind for the Fund.

The Fund commenced operations on April 6, 2022 and had 660,000 shares outstanding on August 31, 2023.
We appreciate your investment in INQQ.
Sincerely,

J. Garrett Stevens
Chief Executive Officer
Exchange Traded Concepts, LLC, Adviser to the Fund



India Internet & Ecommerce ETF

Management Discussion of Fund Performance
(Unaudited) (Continued)

The Index provides exposure to the Internet and Ecommerce sectors of India. The Index includes over 20 companies operating
in India. The Index is intended to measure the performance of an investable universe of publicly-traded, Indian Internet and
ecommerce companies. Constituents include, but are not limited to, companies in the following sectors, as defined by the Fund'’s
index provider: Internet Services, Internet Retail, Internet Broadcasting, Internet Media, Online Advertising, Online Travel,
Online Gaming, Online Payments, Search Engines, and Social Networks.

The MSCI India Index is designed to measure the performance of the large and mid-cap segments of the Indian market. With
115 constituents, the index covers approximately 85% of the Indian equity universe.

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.



India Internet & Ecommerce ETF

Management Discussion of Fund Performance
(Unaudited) (Concluded)

Growth of a $10,000 Investment

(at Net Asset Value)
AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED AUGUST 31, 2023
Annualized
One Year Return Inception to Date*
Net Asset Market Net Asset Market
Value Price Value Price
India Internet & Ecommerce ETF ........cccccocvvviiriennnnnn. -1.03% 1.20% -16.59% -16.07%
INQQ The India Internet & Ecommerce Index™......... 0.97% 0.97% -15.17% -15.17%
MSCI India INdeX ....ooveieiiieiicieeeeeceeeeeee e 1.82% 1.82% -2.03% -2.03%
$12,000 T
$10,000 -
$8,000 -
$6,000 t t t t } {
4/6/22 May 22 Aug 22 Nov 22 Feb 23 May 23 Aug 23

India Internet & Ecommerce ETF *
---=-=-- INQQ The India Internet & Ecommerce Index™
------------- MSCI India Index

*Fund commenced operations on April 6, 2022.

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 the 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.

Performance data current to the most recent month-end is available at www.inqgqetf.com.
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 the MSCI India Index in Management Discussion of Fund Performance.



India Internet & Ecommerce ETF
Schedule of Investments

August 31, 2023
Sector Weightings (Unaudited)t Description Shares Fair Value
I 2559 Financials Sweden — 1.8%

Information Technology —1.8%

23.6% Ci Di i
I 3.6 Consumer Discretionary Truecaller, CL B oo 47366 S 148,372

- 21.9% Information Technology

United States — 8.5%
- 11.3% Communication Services

- 9.8% Industrials EDiX .o 8,700 145,290
. 69% Freshworks, Cl A* 25,307 553,464
7% knergy Total United States ..........cocovveeenn.... 698,754

T Percentages based on total investments. Total Common Stock

(Cost $7,592,007).......covvervrrrrienn 8,194,922
Description Shares Fair Value
COMMON STOCK — 99.3% Total Investments in Securities — 99.3%

(Cost $7,592,007)......ccvvuvvunrrriann $ 8194922

India — 89.0%

o7 ) Percentages are based on net assets of $8,251,063.
Communication Services —11.3%

Affle India*....cccooveeeeieeeeenen 17,669  $ 230,130 *  Non-income producing security.
Brightcom Group*.. 436,965 89,730
Info Edge India.......cocovevererirnrnnne 9,562 500,298 Cl — Class
Nazara Technologies™.......... 11,454 75(2);'3;5 As of August 31, 2023, all of the Fund's investments were
. considered Level 1, in accordance with the authoritative guidance
Consumer Discretionary —23.4% under U.S. Generally Accepted Accounting Principles.
Easy Trip Planners*...................... 156,637 78,615
FSN E-Commerce Ventures* 215,752 348,049
Jubilant Foodworks.........c.c.......... 62,014 383,570
MakeMyTrip* .....cccoovviviiviiinians 10,252 406,594
Z0Mato® .....ccovvvereiiereeeieieeneeaeens 607,837 716,603
1,933,431
Energy —6.8%
Reliance Industries............co........ 19,404 564,169
Financials —26.3%
Angel One .......cccooceevvvviiiviciccnnes 11,325 255,792
Bajaj Finance ........cccccoocveviicnnan 6,416 555,138
ICICI Securities........cccerurverererurnnes 29,157 220,070
Indian Energy Exchange.............. 176,341 268,815
Jio Financial Services* 19,016 53,635
One 97 Communications*........... 38,669 398,852
PB Fintech®........cccoooeivveveiiinnn. 44,506 416,453
2,168,755
Industrials — 9.8%
IndiaMart InterMesh ................... 9,649 356,775
Indian Railway Catering &
TouriSm.....cccoeeeviveerieiecns 55,376 449,503
806,278
Information Technology —11.4%
Happiest Minds Technologies.... 24,312 272,601
Intellect Design Arena................. 25,321 224,807
Route Mobile.......ccccocevvrvrreernnnne. 9,311 176,635
Tanla Platforms .......cccccoeveuvennene.. 23,170 273,090
947,133
Total India........cooovvvvvviiiiiicieeenee 7,347,796

The accompanying notes are an integral part of the financial statements.
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India Internet & Ecommerce ETF

Statement of Assets and Liabilities
August 31, 2023

Assets:
INVESTMENES A COSE ittt ettt ettt et et ettt b e bt be e st e st e st et e besbesbeeseebeeseenbenbensenbensens
Foreign CurrenCy at CoOSt........oiiiiiiiiiicc s
INVEStMENTS At FAIT VAIUE......c.ooviieiiiciiicctecetee ettt ettt ettt te st as et et se et essete s eseerens
Cash and Cash EQUIVALENES............coiiiiiiiiie et
Foreign Currency at ValUe ..........ccciiiiiiiii s
Receivable for Investment Securities Sold

Dividend and INterest RECEIVADIE ..........c.ooioieieieeeeeeeeeeeeete ettt ettt et e et e eseereeseent et esesseereenes
TOLAL ASSES ...t ettt ettt e e e e e ettt ettt ettt e et e et e et e et e etteetteaae e teeteeteente et e enaeeaes

Liabilities:
AdVISOTY FEes Payable........c.c.oocuiiiiiiiiiiicieiiicee ettt
Accrued Foreign Capital Gains Tax on Appreciated Securities

TOtAl LAADILIEI@S ...ttt ettt ettt ettt et e st et et et e et e eteetsersessessess e s eeseeseeseeseeseensensensensenseeres
INEE ASSELS......eeiiiiieieeieete ettt ettt et e bt et e e b e e s e e st e etse e st e ss e se e s e esseeaseessaasseessaeas e s b e st et e ebeeabeenbeenseesbeenseeaeeeseenseereens

Net Assets Consist of:
Paid-in Capital ......c.cciiiiiiiiiiiccc s
Total Distributable Earnings (Accumulated Losses)

INEE ASSEES ...ttt e e e et e e et e e e teeeetaeeeateeeteeeaaeeeateeataeeatteeateeeateeeaateeeteeetaeeatreeeraeearaeans

Outstanding Shares of Beneficial Interest
(unlimited authorization — NO PAr VAlUE).........cccciiiiiiiiiiiiiiiicc e
Net Asset Value, Offering and Redemption Price Per Share.............ccccoccccuiiiiiiirininiciciiccicnrcceeeciceseeccaenas

The accompanying notes are an integral part of the financial statements.
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7,592,007
1,431
8,194,922
21,546
1,428
89,410
6,261

8,313,567

5,195
57,309

62,504

8,251,063

7,886,754
364,309

8,251,063

660,000
12.50



India Internet & Ecommerce ETF

Statement of Operations
For the Year Ended August 31, 2023

Investment Income:

DiAVIAENA INCOIME ...ttt ettt ettt et et eae ettt e et eas et et ete et eas et et essesessesesessesenseseseseesenseseeseneatens $ 17,795

| =t A g Talo ) s a TSP 2,012

Less: Foreign Taxes Withheld .............cooiiiiiccccc e (3,913)

Total INVESTMENT INCOMIE..........c.ocviiiiiciiceicicietect ettt ettt ettt ettt ettt e s et eeseeseeseessessessensessesessesseeseeseas 15,894
Expenses:

AQVISOTY FEES ...ttt 20,005

Total Expenses..........cccccceuuuee. 20,005
Net Investment Income (Loss) (4111)
Net Realized Gain (Loss) on:
INVESTINENESD ... (153,477)
Foreign Currency Transactions ... s (4,936)
Net Realized Gain (Loss) (158,413)
Net Change in Unrealized Appreciation (Depreciation):
TIMVESEIMIOIES ..ottt ettt e et e et e et e et e e e ae e eeateeenaeeeaeeeenseeenteeeaeseeaeeeenseeenaeeeeaeeeeaeeaaes 727,595
Accrued Foreign Capital Gains Tax on Appreciated Securities (57,309)
Foreign Currency Translation.............ccoiiiiiiiiiiicc s 96
Net Change in Unrealized Appreciation (Depreciation) ...............ccovivivivininiiinininiiininicce e 670,382
Net Realized and Unrealized Gain (LOSS).........ccuourueueiririrueinirieieiinieieeeiesieietes ettt ettt ese st seneesens 511,969
Net Increase (Decrease) in Net Assets Resulting from Operations ...............cccocoiviiiiniiiiinninncnes $ 507,858

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

The accompanying notes are an integral part of the financial statements.
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India Internet & Ecommerce ETF
Statements of Changes in Net Assets

Operations:

Net Investment Income (Loss)
Net Realized Gain (Loss)®
Net Change in Unrealized Appreciation (Depreciation)

Net Increase (Decrease) in Net Assets Resulting from Operations

Capital Share Transactions:

ST S T<To H OSSOSO

Total Increase (Decrease) in Net Assets

Net Assets:

Beginning of Year/Period

ENd Of YEAT/POIIOM ...ttt esenas

Share Transactions:

ISSUR ... vttt ettt ettt ettt ettt eteete ettt s et e et e et e eaeeteereent et et et e teeteens

Net Increase (Decrease) in Shares Outstanding from Share Transactions...........................

*  Commenced operations on April 6, 2022.
M Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in Notes to the Financial Statements).

Amounts designated as “ —" are $0.

For the For the
Year Ended Period Ended
August 31, August 31,
2023 2022*
$ 4111) % (834)
(158,413) (18,777)
670,382 (124,786)
507,858 (144,397)
6,858,851 1,028,751
7,366,709 884,354
884,354 —
$ 8,251,063 % 884,354
590,000 70,000
590,000 70,000

The accompanying notes are an integral part of the financial statements.
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023

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 India Internet & Ecommerce ETF (the “Fund”). The Fund seeks to provide investment results that, before fees
and expenses, correspond generally to the price and yield performance of INQQ The India Internet & Ecommerce
Index™ (the “Index”). Exchange Traded Concepts, LLC (the “Adviser”), an Oklahoma limited liability company,
serves as the investment adviser for the Fund. The Fund is classified as “non-diversified” under the 1940 Act (see
“Non-Diversification Risk” under Note 6). The Fund commenced operations on April 6, 2022.

Shares of the Fund are listed and traded on the NYSE Arca, Inc. (the “Exchange”). Market prices for shares of the
Fund may be different from their net asset value (“NAV”). The Fund issues and redeems 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 the 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 Fund meets the 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 Fund is an investment company in conformity with
U.S. GAAP. Therefore, the Fund follows 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 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 — The Fund records its 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

9



India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

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
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.

Rule 2a-5 under the 1940 Act establishes requirements to determine fair value in good faith for purposes of the 1940
Act. The rule permits fund boards to designate a fund’s investment adviser to perform fair-value determinations,
subject to board oversight and certain other conditions. The rule also defines when market quotations are “readily
available” for purposes of the 1940 Act and requires a fund to fair value a portfolio investment when a market
quotation is not readily available. Rule 31a-4 under the 1940 Act, sets forth recordkeeping requirements associated
with fair-value determinations.

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 the 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, 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, 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.

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:

*  Level1 — 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).

10



India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

The valuation techniques used by the Fund to measure fair value during the year ended August 31, 2023 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 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 provisions for Federal income taxes have 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 August 31, 2023, the Fund did not have
any interest or penalties associated with the underpayment of any income taxes. Current tax years remain open
and subject to examination by tax jurisdictions. 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.

Foreign Taxes — The Fund may be subject to taxes imposed by countries in which it invests. Such taxes are generally
based on either income or gains earned or repatriated. The Fund accrues and applies such taxes to net investment
income, net realized gains and net unrealized gains as income and/ or capital gains earned.

In addition to the requirements of the Code, the Fund may also be subject to capital gains tax in India and potentially
other foreign jurisdictions, on gains realized upon the sale of securities, payable upon repatriation of sales proceeds.
Any realized losses in excess of gains in India may be carried forward to offset future gains. A Fund with exposure
to Indian securities and potentially other foreign jurisdictions accrue a deferred tax liability for unrealized gains
in excess of available loss carryforwards based on existing tax rates and holding periods of the securities. As of
August 31, 2023, the Fund had deferred liabilities for appreciated securities of $57,309.

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 Fund’s
understanding of the applicable country’s tax rules and rates.

Foreign Currency Translation — The books and records of the Fund are maintained in U.S. dollars. Investment
securities and other assets and liabilities denominated in a foreign currency are translated into U.S. dollars on the
date of valuation. Purchases and sales of investment securities, income and expenses are translated into U.S. dollars
at the relevant rates of exchange prevailing on the respective dates of such transactions. The Fund does not isolate
that portion of realized or unrealized gains and losses resulting from changes in the foreign exchange rate from
fluctuations arising from changes in the market prices of the securities. These gains and losses are included in
net realized and unrealized gains and losses on investments on the Statement of Operations. Net realized and
unrealized gains and losses on foreign currency transactions represent net foreign exchange gains or losses from
foreign currency exchange contracts, disposition of foreign currencies, currency gains or losses realized between
trade and settlement dates on securities transactions and the difference between the amount of the investment
income and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar equivalent amounts actually
received or paid. The Fund may be subject to foreign taxes related to foreign income received, capital gain on the
sale of securities and certain foreign currency transactions (a portion of which may be reclaimable). All foreign
taxes are recorded in accordance with the applicable regulations and rates that exist in the foreign jurisdictions in
which the Fund invests.
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

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, if any. 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 Creation Units, or multiples thereof.
Purchasers of Creation Units (“Authorized Participants”) at NAV must pay a standard creation transaction fee of
$1,000 per transaction, 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 of $1,000 per transaction to the custodian on the date of such redemption, regardless
of the number of Creation Units redeemed in a given transaction. The Fund 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.

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 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
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 the 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 the 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 the 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 Statement of
Assets and Liabilities, when applicable.
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

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 investment adviser to the 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
Fund and is responsible for the day-to-day management of the Fund, including, among other things, implementing
changes to the Fund'’s portfolio in connection with any rebalancing or reconstitution of the Index, trading portfolio
securities on behalf of the 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 Fund, the Fund pays the Adviser a fee, which is
calculated daily and paid monthly, at an annual rate of 0.86% of the average daily net assets of the Fund.

Effective January 2, 2023, ETC Platform Services, LLC (“ETC Platform Services”), a direct wholly-owned subsidiary
of the Adviser, began providing services to the Fund. ETC Platform Services administers the Fund’s business affairs
and provides office facilities and equipment, certain clerical, bookkeeping and administrative services, paying
agent services under the Fund’s unitary fee arrangement (as described below), 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 the Fund to operate. For
the services it provides to the Fund, ETC Platform Services is paid a fee calculated daily and paid monthly based
on a percentage of the Fund’s average daily net assets.

Under the Advisory Agreement, the Adviser has agreed to pay all expenses incurred by the Fund (including the
fee charged by ETC Platform Services) 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, accrued deferred tax liability, 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
(“Excluded Expenses”).

EMQQ Global LLC is the sponsor of the Fund’s Index and the Fund (the “Sponsor”). In connection with an
arrangement between the Adviser and the Sponsor, the Sponsor has agreed to assume the obligation of the Adviser
to pay all expenses of the Fund (except Excluded Expenses) and, to the extentapplicable, pay the Adviser a minimum
fee. For its services, the Sponsor is entitled to a fee from the Adviser, which is calculated daily and paid monthly,
based on a percentage of the average daily net assets of the Fund. The Sponsor does not make investment decisions,
provide investment advice, or otherwise act in the capacity of an investment adviser to the Fund.

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.

Distribution Arrangement

The Distributor serves as the Fund’s underwriter and distributor of 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 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.
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

3. SERVICE PROVIDERS (continued)

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 net assets each
year for certain distribution-related activities. For the year ended August 31, 2023, 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 serves as the Fund’s administrator pursuant to an administration agreement.
Brown Brothers Harriman & Co. serves as the Fund’s custodian and transfer agent pursuant to a custodian
agreement and transfer agency services agreement. The Adviser pays these fees.

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

4. INVESTMENT TRANSACTIONS

For the year ended August 31, 2023, 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
$ 7,021,929 $ 1,139,876

For the year ended August 31, 2023, there were no purchases or sales of long-term U.S. Government securities by
the Fund.

For the year ended August 31, 2023, in-kind transactions associated with creations and redemptions were:

Realized
Purchases Sales Gain
$ 863,722 $ — $ —

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 aresult, 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 and
distributable earnings, as appropriate, in the period that the differences arise. No permanent differences have been
reclassified within the component of Net Assets for the year ended August 31, 2023.

There were no dividends paid during the year ended August 31, 2023 or the period ended August 31, 2022.

As of August 31, 2023, the components of Distributable Earnings (Accumulated Losses) on a tax basis were as
follows:

Undistributed Ordinary Income $ 5,457
Unrealized Appreciation........c.cccccceueveveueuenenennes 358,850
Other Temporary DIffEreICes ..........c.ccuiiiuiiiiiiiicicieiiccie e 2
Total Distributable Earnings (Accumulated LOSSES) .........ccccciiiiiiiiiiiiiiiciiccccccccccceceeaas $ 364,309
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

5. TAX INFORMATION (continued)

For federal income tax purposes, the cost of securities owned at August 31, 2023, 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, and investments in passive foreign investment companies.

The Federal tax cost and aggregate gross unrealized appreciation and depreciation on investments held by the
Fund at August 31, 2023, were as follows:

Aggregated Aggregated
Gross Gross Net Unrealized
Federal Unrealized Unrealized Appreciation
Tax Cost Appreciation Depreciation (Depreciation)
$ 7,778,753 $ 764,208 $ (348,049) $ 416,159*

*  The difference in Unrealized Appreciation (Depreciation) in the table above is due to the foreign capital gains tax on appreciated securities.

6. PRINCIPAL RISKS OF INVESTING IN THE FUND

Aswith all exchange traded funds (“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. Additional principal
risks are disclosed in the Fund’s prospectus. Please refer to the Fund’s prospectus for a complete description of the
principal risks of investing in the Fund.

Currency Exchange Rate Risk:  The Fund may investarelatively large percentage of its assets in securities denominated
in non-U.S. currencies. Changes in currency exchange rates and the relative value of non-U.S. currencies will
affect the value of the Fund’s investment and the value of your shares. Because the Fund’s NAV is determined
in U.S. dollars, the Fund’s NAV could decline if the currency of the non-U.S. market in which the Fund invests
depreciates against the U.S. dollar, even if the value of the Fund’s holdings, measured in the foreign currency,
increases. Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the
value of an investment in the Fund may change quickly and without warning and you may lose money.

Indian Securities Risk: Investmentin Indian securities involves risks in addition to those associated with investments
in securities of issuers in more developed countries, which may adversely affect the value of the Fund’s assets.
Such heightened risks include, among others, political and legal uncertainty, greater government control over the
economy, currency fluctuations or blockage and the risk of nationalization or expropriation of assets.

The securities market of India is considered an emerging market that is characterized by a comparatively smaller
number of listed companies that have significantly smaller market capitalizations, greater price volatility and less
liquidity than companies in more developed markets. These factors, coupled with restrictions on foreign investment
and other factors, limit the supply of securities available for investment. This may affect the rate at which the Fund
is able to invest in securities of Indian companies, the purchase and sale prices for such securities, and the timing of
purchases and sales. Certain restrictions on foreign investment may decrease the liquidity of the Fund'’s portfolio,
subject the Fund to higher transaction costs, or inhibit the Fund’s ability to track the Index. The Fund’s investments
in securities of issuers located or operating in India, as well as its ability to track the Index, also may be limited or
prevented, at times, due to the limits on foreign ownership imposed by the Reserve Bank of India (“RBI”).

Fund’s portfolio, subject the Fund to higher transaction costs, or inhibit the Fund’s ability to track the Index. The
Fund’s investments in securities of issuers located or operating in India, as well as its ability to track the Index, also
may be limited or prevented, at times, due to the limits on foreign ownership imposed by the Reserve Bank of India
(“RBI").
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India Internet & Ecommerce ETF

Notes to the Financial Statements
August 31, 2023 (Continued)

6. PRINCIPAL RISKS OF INVESTING IN THE FUND (continued)

The Fund is registered as a foreign portfolio investor (“FPI”) with the Securities and Exchange Board of India
(“SEBI”), India’s securities markets regulator, in order to have the ability to make and dispose of investments in
Indian listed and/or to-be listed securities. There can be no assurance that the Fund will qualify or continue to
qualify as an FPI under the SEBI (Foreign Portfolio Investors) Regulations, 2019 (“FPI Regulations”)or that the
Indian regulatory authorities will continue to grant such registrations, and the loss of such registration could
adversely impact the ability of the Fund to make and dispose of investments in India. Investments by FPIs in Indian
securities are also subject to certain limits and restrictions under applicable law, and the application of such limits
and restrictions could adversely impact the ability of the Fund to make investments in India.

Because the Fund invests primarily in the securities of listed companies in India, it will be impacted by events or
conditions affecting India. Political and economic conditions and changes in regulatory, tax, or economic policy
in India could significantly affect the market in that country and in surrounding or related countries and have a
negative impact on the Fund’s performance. There may be less reliable or publicly-available information about the
Indian market due to non-uniform regulatory, accounting, auditing or financial recordkeeping standards, which
could cause errors in the implementation of the Fund’s investment strategy and in index data, computation, and
construction. For these reasons, the Index Provider’s due diligence and oversight process with respect to index data,
computation, construction and rebalancing may be limited, all of which may have an adverse impact on the Fund.
The Fund’s performance may depend on issues other than those that affect U.S. companies and may be adversely
affected by different rights and remedies associated with emerging market investments, or the lack thereof,
compared to those associated with U.S. companies. The Indian economy may differ favorably or unfavorably from
the U.S. economy in such respects as the rate of growth of gross domestic product, the rate of inflation, capital
reinvestment, resource self-sufficiency and balance of payments position.

The Indian government has exercised and continues to exercise significant influence over many aspects of the
economy, and the number of public sector enterprises in India is substantial. Accordingly, Indian government
actions in the future could have a significant effect on the Indian economy. Despite recent downturns, the Indian
economy has experienced generally sustained growth during the last several years. There are no guarantees this
will continue. While the Indian government has implemented economic structural reforms with the objective of
liberalizing India’s exchange and trade policies, reducing the fiscal deficit, controlling inflation, promoting a sound
monetary policy, reforming the financial sector, and placing greater reliance on market mechanisms to direct
economic activity, there can be no assurance that these policies will continue or that the economic recovery will be
sustained. Ethnic and border disputes persist in India. In addition, India has experienced civil unrest and hostilities
with neighboring countries such as Pakistan. The Indian government has confronted separatist movements in
several Indian states. Investment and repatriation restrictions and tax laws in India may impact the ability of the
Fund to track the Index. Each of the factors described above could have a negative impact on the Fund’s performance
and increase the volatility of the Fund.

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 occurs, the risk of which
is higher during periods of market stress, 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.
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Notes to the Financial Statements
August 31, 2023 (Continued)

6. PRINCIPAL RISKS OF INVESTING IN THE FUND (continued)

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 the
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.

Non-Diversification Risk: The Fund is non-diversified, meaning that, as compared to a diversified fund, it can
invest a greater percentage of its assets in securities issued by or representing a small number of issuers. As a result,
the performance of these issuers can have a substantial impact on the Fund’s performance.

7. OTHER

At August 31, 2023, the records of the Trust reflected that 100% of the Fund’s total shares outstanding were held
by two Authorized Participants, 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.

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. The COVID-19 pandemic, Russia’s invasion of Ukraine, and higher inflation have resulted in extreme
volatility in the financial markets, economic downturns around the world, severe losses to some sectors of the
economy and individual issuers, and reduced liquidity of certain instruments. These events have caused significant
disruptions to business operations, including business closures; strained healthcare systems; disruptions to supply
chains and employee availability; large fluctuations in consumer demand; large expansion of government deficits
and debt as a result of government actions to mitigate the effects of such events; and widespread uncertainty
regarding the long-term effects of such events.

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 began to raise interest rates in an effort to fight inflation. The
Federal Reserve may determine to raise interest rates further. This and other government intervention into the
economy and financial markets to address the pandemic, inflation, or other 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.
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Notes to the Financial Statements
August 31, 2023 (Concluded)

9. SUBSEQUENT EVENTS

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 additional disclosures and/or
adjustments were required to the financial statements.

18



India Internet & Ecommerce ETF
Report of Independent Registered Public Accounting Firm

To the Shareholders of India Internet & Ecommerce 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
India Internet & Ecommerce ETF (the “Fund”), a series of Exchange Traded Concepts Trust, as of August 31, 2023,
the related statement of operations for the year then ended, the statements of changes in net assets, the related notes
and the financial highlights for the year ended August 31, 2023 and for the period April 6, 2022 (commencement
of operations) through August 31, 2022 (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 August 31, 2023,
the results of its operations for the year then ended, the changes in net assets and the financial highlights for the
year ended August 31, 2023 and for the period April 6, 2022 (commencement of operations) through August 31,
2022, 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 August 31, 2023, by correspondence with the custodian
and brokers; when replies were not received from brokers, we performed other auditing procedures. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well
as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable
basis for our opinion.

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

COHEN & COMPANY, LTD.
Cleveland, Ohio
October 20, 2023

19



India Internet & Ecommerce ETF

Trustees and Officers of the Trust
(Unaudited)

Set forth below is information about the Trustees of the Trust. The address of each Trustee of the Trust is
¢/ o0 Exchange Traded Concepts Trust, 10900 Hefner Pointe Drive, Suite 400, 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 1-855-888-9892.

Number of Other
Portfolios in  Directorships

Position(s) Term of Office Principal Fund Complex held by

Name and Held with and Length of  Occupation(s) Overseen By  Trustee
Year of Birth the Trust Time Served® During Past 5 Years Trustee® During Past 5 Years
Interested Trustee®
J. Garrett Stevens Trustee and Trustee Investment 18 None
(1979) President since 2009; Adviser/Vice President, T.S.

President Phillips Investments, Inc.

since 2011 (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)

Independent Trustees

Timothy Jacoby Trustee Since 2014 None. 37 Independent Trustee,

(1952) Bridge Builder Trust
(14 portfolios)(since
2022); Independent
Trustee, Edward Jones
Money Market Fund
(since 2017); Audit
Committee Chair, Perth

Mint Physical Gold ETF
(2018 to 2020)

Linda Petrone Trustee Since 2019 Founding Partner, 37 None.

(1962) Sage Search Advisors

(since 2012)

Stuart Strauss Trustee Since 2021 Partner, Dechert LLP 37 None.

(1953) (2009 to 2020)

Mark Zurack Trustee Since 2011 Professor, Columbia 18 Independent

(1957) Business School (since 2002) Trustee, AQR Funds
(36 portfolios)
(since 2014);
Independent Trustee,
Exchange Listed Funds
Trust (2019)

@ 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.

@ Mr. Stevens is an “interested person” of the Trust, as that term is defined in the 1940 Act, by virtue of his employment with, and ownership interest in,
the Adviser.
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India Internet & Ecommerce 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, James Baker Jr., Richard Hogan, Christopher Roleke, and Matthew Fleischer is ¢/ o Exchange
Traded Concepts Trust, 10900 Hefner Pointe Drive, Suite 400, Oklahoma City, Oklahoma 73120; the address of Eric
Olsen is SEI Investments Company, One Freedom Valley Drive, Oaks, Pennsylvania 19456.

Position(s) Held Term of Office and Principal Occupation(s)

Name and Year of Birth with the Trust Length of Time Served®  During Past 5 Years

Officers

J. Garrett Stevens Trustee and President Trustee since 2009; President Investment Adviser/ Vice President, T.S.

(1979) since 2011 Phillips Investments, Inc. (since 2000);
Chief Executive Officer, Exchange
Traded Concepts, LLC (since 2009);
President, Exchange Listed Funds Trust
(since 2012).

Richard Malinowski Vice President and Secretary Since 2022 General Counsel, Exchange Traded

(1983) Concepts, LLC (since 2022); Senior Vice
President and Senior Managing Counsel,
Ultimus Fund Solutions LLC (2020 to
2022); Senior Vice President, Ultimus
Fund Solutions LLC (2017 to 2020).

James Baker Jr. Vice President Since 2015 Managing Partner, Exchange Traded

(1951) Concepts, LLC (since 2011).

Christopher Roleke Treasurer Since 2022 Controller, Exchange Traded

(1972) Concepts, LLC (since 2022); Managing
Director/Fund Principal Financial
Officer, Foreside Management
Services, LLC (2011 to 2022).

Eric Olsen Assistant Treasurer Since 2021 Director, Fund Accounting, SEI

(1970) Investments Global Funds Services
(since 2021); Deputy Head of Fund
Operations, Traditional Assets, Aberdeen
Standard Investments (2013 to 2021).

Matthew Fleischer Chief Compliance Officer Since 2021 Chief Compliance Officer, Exchange

(1983) Traded Concepts Trust (since 2021);

Chief Compliance Officer, Exchange
Listed Funds Trust (since 2021); Vice
President, Compliance, Goldman Sachs
Asset Management Funds (2017 to 2021).

@ Each officer serves at the pleasure of the Board of Trustees.
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India Internet & Ecommerce 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
(March 1, 2023 to August 31, 2023) (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 Ending Annualized Expenses
Account Value Account Value Expense Paid During

3/1/2023 8/31/2023 Ratios Period®
Actual Fund RetUIN ....c.ccuiviiiiiieiiceccccecceeeenes $  1,000.00 $ 1,246.30 0.86% $ 4.87
Hypothetical 5% Return..........cccccccociniiinicnncenns $  1,000.00 $ 1,020.87 0.86% $ 4.38

@ Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 184/365 (to reflect the
one-half year period shown).
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India Internet & Ecommerce ETF

Notice to Shareholders
(Unaudited)

For shareholders that do not have an August 31, 2023 tax year end, this notice is for informational purposes only.
For shareholders with an August 31, 2023 tax year end, please consult your tax advisor as to the pertinence of this
notice.

For the fiscal period ended August 31, 2023, the Fund is designating the following items with regard to distributions
paid during the period.

Qualifying
For
Corporate
Long-Term Ordinary Dividend Qualifying u.s. Qualified Qualified Qualifying
Capital Gain Income Total Received Dividend Government Interest Short-Term Business Foreign Tax
Distributions Distributions Distributions Deduction® Income® Interest® Income® Capital Gain®  Income® Credit
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

1) Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and is reflected as a percentage of

ordinary Income distributions (the total of short-term capital gain and net investment income distributions).

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

2

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

4

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

The percentage in this column represents the amount of “Qualifying Short-Term Capital Gain” as created by the American Jobs Creation Act
of 2004 and is reflected as a percentage of short-term capital gain distributions that is exempt from U.S. withholding tax when paid to foreign
investors.

5

) The percentage in this column represents the amount of ordinary income that qualifies for 20% Business Income Deduction.

The information reported herein may differ from the information and distributions taxable to the shareholders for
the calendar year ending December 31, 2023. Complete information will be computed and reported in conjunction
with your 2023 Form 1099-DIV.
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India Internet & Ecommerce ETF

Supplemental Information
(Unaudited)

NAV is the price per share at which a fund issues and redeems shares. It is calculated in accordance with the
standard formula for valuing fund shares. The “Market Price” of a 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. A fund’s Market Price may be at, above or below its
NAYV. The NAV of a fund will fluctuate with changes in the market value of the fund’s holdings. The NAV of a fund
may also be impacted by the accrual of deferred taxes. The Market Price of a 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 a fund
on a given day, generally at the time NAV is calculated. A premium is the amount that a fund is trading above the
reported NAV, expressed as a percentage of the NAV. A discount is the amount that a fund is trading below the
reported NAV, expressed as a percentage of the NAV.

Further information regarding premiums and discounts is available on the Fund’s website at www.inqqgetf.com.
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