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The Manager

Company Announcements

Australian Securities Exchange Limited
20 Bridge Street

SYDNEY NSW 2000

Dear Sir/Madam,

Notice of initial substantial holder (Form 603)

Atanaskovic Hartnell House
75-85 Elizabeth Street
Sydney NSW 2000
Australia

Phone: +61 2 9777 7000
Fax: +612 9777 8777
Website: www.ah.com.au

We attach a Notice of initial substantial holder (Form 603) in relation to ordinary shares

TORO ENERGY LIMITED (ASX:TOE).

This notice is given by Richard Hogan, Cottonwood ETF Holdings LLC, Exchange Traded
Concepts LLC, and Exchange Traded Concepts Trust For North Shore Global Uranium

Mining ETF.

This letter together with the notice appended herein has eighteen (18) pages including this

one.

Please contact Lawson Jepps of this office of 02 9224 7091 in case of problems with the

transmission.

Yours faithfully,

Nanadn (el

ATANASKOVIC HARTNELL

“Liability limited by a scheme approved under Professional Standards Legislation”



Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme

ACN/ARSN

1.

2. Details of voting power
The total number of votes attached to all the voting shares in the company or voting interests in the
scheme that the substantial holders or an associate (2) had a relevant interest (3) in on the date the
substantial holders became substantial holders are as follows:
Class of securities (4) Number of Person’s votes (5) Voting power (6)
securities
Ordinary Fully Paid 205,678,192 205,678,192 5.28% (based on
3,897,342,180 ordinary
shares in issue disclosed
on 28 January 2022)
3. Details of relevant interests
The nature of the relevant interest the substantial holders or associate had in the following voting securities
on the date the substantial holders became substantial holders are as follows:
Holder of relevant interest Nature of relevant interest (7) Class and number of
securities
EXCHANGE TRADED Beneficial Owner 205,678,192 Ordinary
CONCEPTS TRUST for Fully Paid Shares
NORTH SHORE GLOBAL
URANIUM MINING ETF
EXCHANGE TRADED Interest pursuant to section 608(1)(b) and (c) of 205,678,192 Ordinary
CONCEPTS, LLC (ETC LLC) | the Corporations Act (Annexure 1) Fully Paid Shares
COTTONWOOD ETF Interest pursuant to section 608(1)(b) and (c) of 205,678,192 Ordinary
HOLDINGS LLC the Corporations Act through ETC LLC Fully Paid Shares
(Cottonwood)
RICHARD HOGAN Interest pursuant to section 608(1)(b) and (c) of 205,678,192 Ordinary
the Corporations Act through Cottonwood Fully Paid Shares
4. Details of present registered holders

TORO ENERGY LIMITED (ASX:TOE)

117 127 590

Details of substantial holders (1)

Names

ACN/ARSN (if applicable)

The holder became a substantial holder on

RICHARD HOGAN

COTTONWOOQOD ETF HOLDINGS LLC

EXCHANGE TRADED CONCEPTS, LLC

EXCHANGE TRADED CONCEPTS TRUST for

NORTH SHORE GLOBAL URANIUM MINING ETF

Not applicable

31 MARCH 2022

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant | Registered holder of securities | Person entitled to be Class and number of
interest registered as holder (8) securities
EXCHANGE EXCHANGE TRADED EXCHANGE TRADED 205,678,192 Ordinary
TRADED CONCEPTS TRUST for CONCEPTS TRUST for Fully Paid Shares
CONCEPTS NORTH SHORE GLOBAL NORTH SHORE GLOBAL

TRUST for URANIUM MINING ETF URANIUM MINING ETF

NORTH SHORE

GLOBAL

URANIUM

MINING ETF

(ETC Trust)




§. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four
months prior to the day the substantial holders became substantial holders is as follows:

Holder of Date of Consideration (9) Class and number of securities
relevant acquisition
interest

Cash* Non-

cash i

ETC Trust 01/12/2021 41,292.58 0.00 | 1,588,176 Ordinary Fully Paid Shares
ETC Trust 02/12/2021 38,116.22 0.00 | 1,588,176 Ordinary Fully Paid Shares
ETC Trust 08/12/2021 19,058.11 0.00 | 794,088 Ordinary Fully Paid Shares
ETC Trust 09/12/2021 20,646.28 0.00 | 784,088 Qrdinary Fully Paid Shares
ETC Trust 13/12/2021 9,132.01 0.00 | 397,044 Ordinary Fully Paid Shares
ETC Trust 14/12/2021 45,660.06 0.00 | 1,985,220 Ordinary Fully Paid Shares
ETC Trust 15/12/2021 17,469.84 0.00 | 794,088 Ordinary Fully Paid Shares
ETC Trust 17/12/2021 8,734.97 0.00 | 397,044 Ordinary Fully Paid Shares
ETC Trust 20/12/2021 52,409.81 0.00 | 2,382,264 Ordinary Fully Paid Shares
ETC Trust 23/12/2021 17.469.94 0.00 | 794,088 Ordinary Fully Paid Shares
ETC Trust 29/12/2021 203,464.91 0.00 | 8,507,706 Ordinary Fully Paid Shares
ETC Trust 30/12/2021 11,764.16 0.00 | 560,198 Ordinary Fully Paid Shares
ETC Trust 04/01/2022 17,799.65 0.00 | 741,652 Ordinary Fully Paid Shares
ETC Trust 05/01/2022 71,198.59 0.00 | 2,966,608 Ordinary Fully Paid Shares
ETC Trust 06/01/2022 42,644.99 0.00 | 1,854,130 Ordinary Fully Paid Shares
ETC Trust 10/01/2022 35,599.30 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 11/01/2022 28,924.43 0.00 | 1,112,478 Ordinary Fully Paid Shares
ETC Trust 13/01/2022 18,541.30 0.00 | 741,652 Ordinary Fully Pald Shares
ETC Trust 19/01/2022 34,115.89 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 24/01/2022 7,045.69 0.00 | 370,826 Ordinary Fully Paid Shares
ETC Trust 27/01/2022 8,529.00 0.00 | 370,826 Ordinary Fully Paid Shares
ETC Trust 10/02/2022 28,182.78 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 15/02/2022 12,608.08 0.00 | 741,652 Ordinary Fully Paid Shares
ETC Trust 24/02/2022 22,249.56 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 25/02/2022 37.824.25 0.00 | 2,224,956 Ordinary Fully Paid Shares
ETC Trust 28/02/2022 98,638.72 0.00 | 5,191,564 Ordinary Fully Paid Shares
ETC Trust 01/03/2022 84,548.33 0.00 | 4,449,912 Ordinary Fully Paid Shares
ETC Trust 03/03/2022 28,182.78 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 08/03/2022 126,822.49 0.00 | 7,045,694 Ordinary Fully Paid Shares
ETC Trust 08/03/2022 77,602.63 0.00 | 4,079,086 Ordinary Fully Paid Shares
ETC Trust 10/03/2022 62,298.77 0,00 | 2,595,782 Ordinary Fully Paid Shares
ETC Trust 15/03/2022 37,082.60 0.00 | 1,854,130 Ordinary Fully Paid Shares
ETC Trust 16/03/2022 29,666.08 0.00 | 1,483,304 Ordinary Fully Paid Shares
ETC Trust 22/03/2022 24,474,52 0.00 | 1,112,478 Ordinary Fully Paid Shares
ETC Trust 23/03/2022 40,790.86 0.00 | 1,854,130 Ordinary Fully Paid Shares
ETC Trust 31/03/2022 526,963.28 0.00 | 25,456,680 Ordinary Fully Paid Shares

* Persons from whom the relevant interest was acquired may have become entitled to receive units in the North
Shore Global Uranium Mining ETF at prevailing subscription price by FOP (free of payment) Non-DVP delivery.




Assoclates

The reasons the persons named In paragraph 3 above are assoclates are as follows:

Name and ACN/ARSN {if applicable}
EXCHANGE TRADED CONCEPTS TRUST for

NORTH SHORE URANIUM MINING ETF and
EXCHANGE TRADED CONCEPTS, LLC

Nature of association
Acling in concert for the purposes of Corporations
Act 812(2)(c)

EXCHANGE TRADED CONCEPTS, LLC and
COTTONWOOD ETF HOLDINGS LLC

Controf for the purposes of Corporations Act
512(2)(a)

Addresses

The addresses of persons named in this form are as follows;

Name Address

EXCHANGE TRADED CONCEPTS TRUST for 295 Madison Avenue

NORTH SHORE GLOBAL URANIUM MINING ETF | 26" Floor
New York
NY 10017
United States of Amarica

Signature
print name NI NFEL acity CHIEF COMPLIANCE OFF!

Date: /@f,/ é/ A‘,.J‘Q

sign @:’;




(1)

(@)

(4)
(6)

(6)
@)

(8)
)

DIRECTIONS
If there are a number of substantial holders with similar or related relevant interests (eg. a corporation
and its related corporations, or the manager and trustee of an equity trust), the names could be
included in an annexure to the form. If the relevant interests of a group of persons are essentially
similar, they may be referred to throughout the form as a specifically named group if the membership
of each group, with the names and addresses of members is clearly set out in paragraph 7 of the
form.
See the definition of “associate” in section 9 of the Corporations Act 2001.
See the definition of “relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.
The total number of votes attached to all the voting shares in the company or voting interests in the
scheme (if any) that the person or an associate has a relevant interest in.
The person'’s votes divided by the total votes in the body corporate or scheme multiplied by 100.
Include details of: (a) any relevant agreement or other circumstances by which the relevant interest
was acquired. If subsection 671B(4) applies, a copy of any document setting out the terms of any
relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and (b) any qualification of a person to exercise, control the
exercise of, or influence the exercise of, the voting powers or disposal of the securities to which the
relevant interest relates (indicating clearly the particular securities to which the qualification applies).
See the definition of “relevant agreement” in section 9 of the Corporations Act 2001.
If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest
arises because of an option) write “unknown”.
Details of the consideration must include any and all benefits, money and other, that any person from
whom a relevant interest was acquired has, or may, become entitled to receive in relation to that
acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Details must be included of any benefit paid on behalf of the substantial holder or its
associate in relation to the acquisitions, even if they are not paid directly to the person from whom the
relevant interest was acquired.



ANNEXURE 1

12 TORO ENERGY LIMITED (ASX: TOE) 117 127 590
This is Annexure 1 of pages referred to in Form 603 — Natice of initial substantial hoider
This Annexure constitutes a true copy setting out the terms of the investment advisory agreement that contributed to
the situation giving rise to Exchange Traded Concepts, LLC, Cottonwood ETF Holdings LLC and Richard Hogan
needing to provide this notice.
DENNIS LOWENFELS Chief Compliance Officer

6 April 2022
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EX-99.(D)(1) 3 5125451 ex99d1.htm EXHIBIT (D)(1)
Exhibit (d)(1)

AMENDED AND RESTATED
INVESTMENT ADVISORY AGREEMENT

AMENDED AND RESTATED INVESTMENT ADVISORY AGREEMENT (the “Agreement”) made as of
this 6th day of May 2020 by and between EXCHANGE TRADED CONCEPTS TRUST (the “Trust”), a Delaware
statutory trust registered as an investment company under the Investment Company Act of 1940 (the “1940 Act”), and
EXCHANGE TRADED CONCEPTS, LLC, an Oklahoma limited liability company (the “Adviser”).

WHEREAS, the Trust and the Adviser previously entered into an investment advisory agreement dated May
26, 2015 and the parties desire to amend and restate such agreement; and

WHEREAS, the Board of Trustees of the Trust (the “Board”) desires that the Adviser continue to act as
investment adviser to the Trust on behalf of the series set forth on Schedule A to this Agreement (each a “Fund” and,
collectively, the “Funds”), as such schedule may be amended from time to time upon mutual agreement of the parties,
and to provide certain related services, as more fully set forth below, and to perform such services under the terms and
conditions hereinafter set forth;

NOW, THEREFORE, in consideration of the mutual covenants and benefits set forth herein, the Trust and
the Adviser do hereby agree as follows:

1. The Adviser’s Services.

(a) Discretionary Investment Management Services. The Adviser shall act as investment adviser
with respect to the Funds. In such capacity, the Adviser shall, subject to the supervision of the Board,
regularly provide the Funds with investment research, advice and supervision and shall furnish continuously
an investment program for the Funds, consistent with the respective investment objectives and policies of
each Fund. The Adviser shall determine, from time to time, what securities shall be purchased for the Funds,
what securities shall be held or sold by the Funds and what portion of the Funds’ assets shall be held
uninvested in cash, subject always to the provisions of the Trust’s Agreement and Declaration of Trust, By-
Laws and its registration statement on Form N-1A (the “Registration Statement”) under the 1940 Act, and
under the Securities Act of 1933 (the “1933 Act”), covering Fund shares, as filed with the U.S. Securities and
Exchange Commission (the “Commission”), and to the investment objectives, policies and restrictions of the
Funds, as each of the same shall be from time to time in effect. To carry out such obligations, the Adviser
shall exercise full discretion and act for the Funds in the same manner and with the same force and effect as
the Funds themselves might or could do with respect to purchases, sales or other transactions, as well as with
respect to all other such things necessary or incidental to the furtherance or conduct of such purchases, sales
or other transactions. No reference in this Agreement to the Adviser having full discretionary authority over
each Fund’s investments shall in any way limit the right of the Board, in its sole discretion, to establish or
revise policies in connection with the management of a Fund’s assets or to otherwise exercise its right to
control the overall management of a Fund.

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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(b) Selection of Sub-Adviser(s). The Adviser shall have the authority hereunder to select and retain
sub-advisers, including an affiliated person (as defined under the 1940 Act) of the Adviser (each a “Sub-
Adviser”), for each of the Funds referenced in Schedule A to perform some or all of the services for which
the Adviser is responsible pursuant to this Agreement. The Adviser shall supervise the activities of the Sub-
Adviser(s), and the retention of a Sub-Adviser by the Adviser shall not relieve the Adviser of its
responsibilities under this Agreement. Any such Sub-Adviser shall be registered and in good standing with
the Commission and capable of performing its sub-advisory duties pursuant to a sub-advisory agreement
approved by the Trust’s Board of Trustees and, except as otherwise permitted by the 1940 Act or by rule or
regulation, a vote of a majority of the outstanding voting securities of the applicable Fund. The Adviser will
compensate the Sub-Adviser for its services to the Funds.

(c) Compliance. The Adviser agrees to comply with the requirements of the 1940 Act, the
Investment Advisers Act of 1940 (the “Advisers Act”), the 1933 Act, the Securities Exchange Act of 1934
(the “1934 Act”), the Commodity Exchange Act and the respective rules and regulations thereunder, as
applicable, as well as with all other applicable federal and state laws, rules, regulations and case law that
relate to the services and relationships described hereunder and to the conduct of its business as a registered
investment adviser. The Adviser also agrees to comply with the objectives, policies and restrictions set forth
in the Registration Statement, as amended or supplemented, of the Funds, and with any policies, guidelines,
instructions and procedures approved by the Board and provided to the Adviser. In selecting each Fund’s
portfolio securities and performing the Adviser’s obligations hereunder, the Adviser shall cause each Fund to
comply with the diversification and source of income requirements of Subchapter M of the Internal Revenue
Code of 1986 (the “Code”), for qualification as a regulated investment company if the Fund has elected to be
treated as a regulated investment company under the Code. The Adviser shall maintain compliance
procedures that it reasonably believes are adequate to ensure its compliance with the foregoing. No
supervisory activity undertaken by the Board shall limit the Adviser’s full responsibility for any of the
foregoing.

(d) Proxy Voting. The Board has the authority to determine how proxies with respect to securities
that are held by the Funds shall be voted, and the Board has initially determined to delegate the authority and
responsibility to vote proxies for each Fund’s securities to the Adviser. So long as proxy voting authority for
a Fund has been delegated to the Adviser, the Adviser shall exercise its proxy voting responsibilities. The
Adviser shall carry out such responsibility in accordance with any instructions that the Board shall provide
from time to time, and at all times in a manner consistent with Rule 206(4)-6 under the Advisers Act and its
fiduciary responsibilities to the Trust. The Adviser shall provide periodic reports and keep records relating to
proxy voting as the Board may reasonably request or as may be necessary for the Funds to comply with the
1940 Act and other applicable law. Any such delegation of proxy voting responsibility to the Adviser may be
revoked or modified by the Board at any time. The Trust acknowledges and agrees that the Adviser may
delegate its responsibility to vote proxies for a Fund to the Fund’s Sub-Adviser(s).

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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(e) Recordkeeping. The Adviser shall not be responsible for the provision of administrative,
bookkeeping or accounting services to the Funds, except as otherwise provided herein or as may be
necessary for the Adviser to supply to the Trust or its Board the information required to be supplied under
this Agreement.

The Adviser shall maintain separate books and detailed records of all matters pertaining to Fund
assets advised by the Adviser required by Rule 31a-1 under the 1940 Act (other than those records being
maintained by any administrator, custodian or transfer agent appointed by the Funds) relating to its
responsibilities provided hereunder with respect to the Funds, and shall preserve such records for the periods
and in a manner prescribed therefore by Rule 31a-2 under the 1940 Act (the “Funds’ Books and Records™).
The Funds’ Books and Records shall be available to the Board at any time upon request, shall be delivered to
the Trust upon the termination of this Agreement and shall be available without delay during any day the
Trust is open for business.

(f) Holdings Information and Pricing. The Adviser shall provide regular reports regarding Fund
holdings, and shall, on its own initiative, furnish the Trust and the Board from time to time with whatever
information the Adviser believes is appropriate for this purpose. The Adviser agrees to immediately notify
the Trust if the Adviser reasonably believes that the value of any security held by a Fund may not reflect its
fair value. The Adviser agrees to provide any pricing information of which the Adviser is aware to the Trust,
the Board and/or any Fund pricing agent to assist in the determination of the fair value of any Fund holdings
for which market quotations are not readily available or as otherwise required in accordance with the 1940
Act or the Trust’s valuation procedures for the purpose of calculating each Fund’s net asset value in
accordance with procedures and methods established by the Board.

(g) Cooperation with Agents of the Trust. The Adviser agrees to cooperate with and provide
reasonable assistance to the Trust, any Trust custodian or foreign sub-custodians, any Trust pricing agents
and all other agents and representatives of the Trust, such information with respect to the Funds as they may
reasonably request from time to time in the performance of their obligations, provide prompt responses to
reasonable requests made by such persons and establish appropriate interfaces with each so as to promote the
efficient exchange of information and compliance with applicable laws and regulations.

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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2. Code of Ethics. The Adviser has adopted a written code of ethics that it reasonably believes complies with
the requirements of Rule 17j-1 under the 1940 Act, which it will provide to the Trust. The Adviser shall ensure that its
Access Persons (as defined in the Adviser’s Code of Ethics) comply in all material respects with the Adviser’s Code
of Ethics, as in effect from time to time. Upon request, the Adviser shall provide the Trust with a (i) a copy of the
Adviser’s current Code of Ethics, as in effect from time to time, and (ii) certification that it has adopted procedures
reasonably necessary to prevent Access Persons from engaging in any conduct prohibited by the Adviser’s Code of
Ethics. Annually, the Adviser shall furnish a written report, which complies with the requirements of Rule 17j-1,
concerning the Adviser’s Code of Ethics to the Trust. The Adviser shall respond to requests for information from the
Trust as to violations of the Code of Ethics by Access Persons and the sanctions imposed by the Adviser. The Adviser
shall immediately notify the Trust of any material violation of the Code of Ethics, whether or not such violation
relates to a security held by any Fund.

3. Information and Reporting. The Adviser shall provide the Trust and its respective officers with such
periodic reports concerning the obligations the Adviser has assumed under this Agreement as the Trust may from time
to time reasonably request.

(a) Notification of Breach / Compliance Reports. The Adviser shall notify the Trust immediately
upon detection of (i) any material failure to manage any Fund in accordance with its investment objectives
and policies or any applicable law; or (ii) any material breach of any of the Funds’ or the Adviser’s policies,
guidelines or procedures. In addition, the Adviser shall provide a quarterly report regarding each Fund’s
compliance with its investment objectives and policies, applicable law, including, but not limited to the 1940
Act and Subchapter M of the Code, as applicable, and the Fund’s policies, guidelines or procedures as
applicable to the Adviser’s obligations under this Agreement. The Adviser agrees to correct any such failure
promptly and to take any action that the Board may reasonably request in connection with any such breach.
Upon request, the Adviser shall also provide the officers of the Trust with supporting certifications in
connection with such certifications of Fund financial statements and disclosure controls pursuant to the
Sarbanes-Oxley Act. The Adviser will promptly notify the Trust in the event (i) the Adviser is served or
otherwise receives notice of any action, suit, proceeding, inquiry or investigation, at law or in equity, before
or by any court, public board, or body, involving the affairs of the Trust (excluding class action suits in
which a Fund is a member of the plaintiff class by reason of the Fund’s ownership of shares in the defendant)
or the compliance by the Adviser with the federal or state securities laws or (ii) an actual change in control of
the Adviser resulting in an “assignment” (as defined in the 1940 Act) has occurred or is otherwise proposed
to occur.

(b) Board and Filings Information. The Adviser will also provide the Trust with any information
reasonably requested regarding its management of the Funds required for any meeting of the Board, or for
any shareholder report, amended registration statement, proxy statement, or prospectus supplement to be
filed by the Trust with the Commission. The Adviser will make its officers and employees available to meet
with the Board from time to time on due notice to review its investment management services to the Funds in
light of current and prospective economic and market conditions and shall furnish to the Board such
information as may reasonably be necessary in order for the Board to evaluate this Agreement or any
proposed amendments thereto.

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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(c) Transaction Information. The Adviser shall furnish to the Trust such information concerning
portfolio transactions as may be necessary to enable the Trust or its designated agent to perform such
compliance testing on the Funds and the Adviser’s services as the Trust may, in its sole discretion, determine
to be appropriate. The provision of such information by the Adviser to the Trust or its designated agent in no
way relieves the Adviser of its own responsibilities under this Agreement.

4. Brokerage.

(a) Principal Transactions. In connection with purchases or sales of securities for the account of a
Fund, neither the Adviser nor any of its directors, officers or employees will act as a principal or agent or
receive any commission except as permitted by the 1940 Act.

(b) Placement of Orders. The Adviser shall arrange for the placing of all orders for the purchase and
sale of securities for a Fund’s account with brokers or dealers selected by the Adviser. In the selection of
such brokers or dealers and the placing of such orders, the Adviser is directed at all times to seek for each
Fund the most favorable execution and net price available under the circumstances. It is also understood that
it is desirable for the Funds that the Adviser have access to brokerage and research services provided by
brokers who may execute brokerage transactions at a higher cost to the Funds than may result when
allocating brokerage to other brokers, consistent with section 28(e) of the 1934 Act and any Commission
staff interpretations thereof. Therefore, the Adviser is authorized to place orders for the purchase and sale of
securities for a Fund with such brokers, subject to review by the Board from time to time with respect to the
extent and continuation of this practice. It is understood that the services provided by such brokers may be
useful to the Adviser in connection with its or its affiliates’ services to other clients.

(c) Aggregated Transactions. On occasions when the Adviser deems the purchase or sale of a
security to be in the best interest of a Fund as well as other clients of the Adviser, the Adviser may, to the
extent permitted by applicable law and regulations, aggregate the order for securities to be sold or purchased.
In such event, the Adviser will allocate securities or futures contracts so purchased or sold, as well as the
expenses incurred in the transaction, in the manner the Adviser reasonably considers to be equitable and
consistent with its fiduciary obligations to the Fund and to such other clients under the circumstances.

(d) Affiliated Brokers. The Adviser or any of its affiliates may act as broker in connection with the
purchase or sale of securities or other investments for a Fund, subject to: (i) the requirement that the Adviser
seek to obtain best execution and price within the policy guidelines determined by the Board and set forth in
the Fund’s current prospectus and statement of additional information; (ii) the provisions of the 1940 Act;
(iii) the provisions of the Advisers Act; (iv) the provisions of the 1934 Act; and (v) other provisions of
applicable law. These brokerage services are not within the scope of the duties of the Adviser under this
Agreement. Subject to the requirements of applicable law and any procedures adopted by the Board, the
Adviser or its affiliates may receive brokerage commissions, fees or other remuneration from a Fund for
these services in addition to the Adviser’s fees for services under this Agreement.

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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5. Custody. Nothing in this Agreement shall permit the Adviser to take or receive physical possession of
cash, securities or other investments of a Fund.

6. Allocation of Charges and Expenses.

(a) Adviser’s Expenses. The Adviser will bear its own costs of providing services hereunder.

(b) Unitary Fee Structure. With respect to the Funds listed in Table 1 of Schedule A to this
Agreement, the Adviser agrees to pay all expenses incurred by the Funds except for the fee paid to the
Adviser pursuant to this Agreement, interest, taxes, brokerage commissions and other expenses incurred in
placing or settlement of 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 Trust under any distribution plan adopted pursuant to Rule 12b-1 under the 1940
Act (collectively, “Excluded Expenses”).

The Trust acknowledges and agrees that the Adviser may delegate its responsibility to pay
some or all expenses incurred by the Funds, except for Excluded Expenses, to one or more third parties,
including but not limited to, each Sub-Adviser.

(c) Non-Unitary Fee Structure. With respect to the Funds listed in Table 2 of Schedule A to this
Agreement, other than as herein specifically indicated or as set forth in other agreements to which the
Adviser is a party, the Adviser shall not be responsible for a Fund’s expenses including, but not limited to,
brokerage and other expenses incurred in placing orders for the purchase and sale of securities and other
investment instruments, fund administration, fund accounting, tax, audit, blue sky, shareholder services,
legal, custody, printing, insurance, trustee fees, and other ongoing expenses of the Fund.

7. Representations, Warranties and Covenants.

(a) Properly Registered. The Adviser is registered as an investment adviser under the Advisers Act,
and will remain so registered for the duration of this Agreement. The Adviser is not prohibited by the
Advisers Act or the 1940 Act from performing the services contemplated by this Agreement, and to the best
knowledge of the Adviser, there is no proceeding or investigation that is reasonably likely to result in the
Adviser being prohibited from performing the services contemplated by this Agreement. The Adviser agrees
to promptly notify the Trust of the occurrence of any event that would disqualify the Adviser from serving as
an investment adviser to an investment company. The Adviser is in compliance in all material respects with
all applicable federal and state law in connection with its investment management operations.

https://www.sec.gov/Archives/edgar/data/1452937/000161577420006516/s125451 ex... 8/04/2022
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(b) ADV Disclosure. The Adviser has provided the Trust with a copy of its Form ADV as most
recently filed with the Commission and will, promptly after filing any amendment to its Form ADV with the
Commission, furnish a copy of such amendments to the Trust. The information contained in the Adviser’s
Form ADV is accurate and complete in all material respects and does not omit to state any material fact
necessary in order to make the statements made, in light of the circumstances under which they were made,
not misleading.

(c) Fund Disclosure Documents. The Adviser has reviewed and will in the future review, the
Registration Statement, and any amendments or supplements thereto, the annual or semi-annual reports to
shareholders, other reports filed with the Commission and any marketing material of a Fund (collectively the
“Disclosure Documents”) and represents and warrants that with respect to disclosure about the Adviser, the
manner in which the Adviser manages the Fund or information relating directly or indirectly to the Adviser,
such Disclosure Documents contain or will contain, as of the date thereof, no untrue statement of any
material fact and does not omit any statement of material fact which was required to be stated therein or
necessary to make the statements contained therein not misleading.

(d) Use Of The Name “Exchange Traded Concepts.” The Adviser has the right to use the name
“Exchange Traded Concepts” (the “Name”) in connection with its services to the Trust and that, subject to
the terms set forth in Section 8 of this Agreement, the Trust shall have the right to use the Name in
connection with the management and operation of the Funds. The Adviser is not aware of any threatened or
existing actions, claims, litigation or proceedings that would adversely effect or prejudice the rights of the
Adviser or the Trust to use the Name.

(e) Insurance. The Adviser maintains errors and omissions insurance coverage in an appropriate
amount and shall provide prior written notice to the Trust (i) of any material changes in its insurance policies
or insurance coverage; or (ii) if any material claims will be made on its insurance policies. Furthermore, the
Adviser shall upon reasonable request provide the Trust with any information it may reasonably require
concerning the amount of or scope of such insurance.

(f) No Detrimental Agreement. The Adviser represents and warrants that it has no arrangement or
understanding with any party, other than the Trust, that would influence the decision of the Adviser with
respect to its selection of securities for a Fund, and that all selections shall be done in accordance with what
is in the best interest of the Fund.

(g) Conflicts. The Adviser shall act honestly, in good faith and in the best interests of the Trust
including requiring any of its personnel with knowledge of Fund activities to place the interest of the Funds
first, ahead of their own interests, in all personal trading scenarios that may involve a conflict of interest with
the Funds, consistent with its fiduciary duties under applicable law.
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(h) Representations. The representations and warranties in this Section 7 shall be deemed to be
made on the date this Agreement is executed and at the time of delivery of the quarterly compliance report
required by Section 3(a), whether or not specifically referenced in such report.

8. The Name “Exchange Traded Concepts.” The Adviser grants to the Trust a sublicense to use the Name
as part of the name of any Fund. The foregoing authorization by the Adviser to the Trust to use the Name as part of
the name of any Fund is not exclusive of the right of the Adviser itself to use, or to authorize others to use, the Name;
the Trust acknowledges and agrees that, as between the Trust and the Adviser, the Adviser has the right to use, or
authorize others to use, the Name. The Trust shall (1) only use the Name in a manner consistent with uses approved
by the Adviser; (2) use its best efforts to maintain the quality of the services offered using the Name; and (3) adhere to
such other specific quality control standards as the Adviser may from time to time promulgate. At the request of the
Adviser, the Trust will (a) submit to Adviser representative samples of any promotional materials using the Name;
and (b) change the name of any Fund within three months of its receipt of the Adviser’s request, or such other shorter
time period as may be required under the terms of a settlement agreement or court order, so as to eliminate all
reference to the Name and will not thereafter transact any business using the Name in the name of any Fund;
provided, however, that the Trust may continue to use beyond such date any supplies of prospectuses, marketing
materials and similar documents that the Trust had on the date of such name change in quantities not exceeding those
historically produced and used in connection with such Fund.

9. Adviser’s Compensation. The Funds shall pay to the Adviser, as compensation for the Adviser’s services
hereunder, a fee, determined as described in Schedule A that is attached hereto and made a part hereof. Such fee shall
be computed daily and paid not less than monthly in arrears by the Funds.

The method for determining net assets of a Fund for purposes hereof shall be the same as the method for
determining net assets for purposes of establishing the offering and redemption prices of Fund shares as described in
the Fund’s prospectus. In the event of termination of this Agreement, the fee provided in this Section shall be
computed on the basis of the period ending on the last business day on which this Agreement is in effect subject to a
pro rata adjustment based on the number of days elapsed in the current month as a percentage of the total number of
days in such month.

10. Independent Contractor. In the performance of its duties hereunder, the Adviser is and shall be an
independent contractor and, unless otherwise expressly provided herein or otherwise authorized in writing, shall have
no authority to act for or represent the Trust or any Fund in any way or otherwise be deemed to be an agent of the
Trust or any Fund. If any occasion should arise in which the Adviser gives any advice to its clients concerning the
shares of a Fund, the Adviser will act solely as investment counsel for such clients and not in any way on behalf of the
Fund.
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11. Assignment. This Agreement shall automatically terminate, without the payment of any penalty, in the
event of its assignment (as defined in section 2(a)(4) of the 1940 Act); provided that such termination shall not relieve
the Adviser of any liability incurred hereunder.

12. Entire Agreement and Amendments. This Agreement represents the entire agreement among the
parties with regard to the investment management matters described herein and may not be added to or changed orally
and may not be modified or rescinded except by a writing signed by the parties hereto except as otherwise noted
herein.

13. Duration and Termination.

(a) This Agreement shall become effective as of the date executed and shall remain in full force and
effect continually thereafter, subject to renewal as provided in subparagraph (d) of this section and unless
terminated automatically as set forth in Section 11 hereof or until terminated as follows:

(b) The Trust may cause this Agreement to terminate either (i) by vote of its Board or (ii) with
respect to any Fund, upon the affirmative vote of a majority of the outstanding voting securities of the Fund;
or

(c) The Adviser may at any time terminate this Agreement by not more than sixty (60) days’ nor
less than thirty (30) days’ written notice delivered or mailed by registered mail, postage prepaid, to the Trust;
or

(d) This Agreement shall automatically terminate two years from the date of its execution unless its
renewal is specifically approved at least annually thereafter by (i) a majority vote of the Trustees, including a
majority vote of such Trustees who are not interested persons of the Trust or the Adviser, at a meeting called
for the purpose of voting on such approval; or (ii) the vote of a majority of the outstanding voting securities
of each Fund; provided, however, that if the continuance of this Agreement is submitted to the shareholders
of the Funds for their approval and such shareholders fail to approve such continuance of this Agreement as
provided herein, the Adviser may continue to serve hereunder as to the Funds in a manner consistent with the
1940 Act and the rules and regulations thereunder; and

Termination of this Agreement pursuant to this Section shall be without payment of any penalty.

In the event of termination of this Agreement for any reason, the Adviser shall, immediately upon notice of
termination or on such later date as may be specified in such notice, cease all activity on behalf of the Funds and with
respect to any of the assets, except as otherwise required by any fiduciary duties of the Adviser under applicable law.
In addition, the Adviser shall deliver the Fund Books and Records to the Trust by such means and in accordance with
such schedule as the Trust shall direct and shall otherwise cooperate, as reasonably directed by the Trust, in the
transition of portfolio asset management to any successor of the Adviser.
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14. Certain Definitions. For the purposes of this Agreement:

(a) “Affirmative vote of a majority of the outstanding voting securities of the Fund” shall have the
meaning as set forth in the 1940 Act, subject, however, to such exemptions as may be granted by the
Commission under the 1940 Act or any interpretations of the Commission staff.

(b) “Interested persons” and “Assignment” shall have their respective meanings as set forth in the
1940 Act, subject, however, to such exemptions as may be granted by the Commission under the 1940 Act or
any interpretations of the Commission staff.

15. Liability of the Adviser. The Adviser shall indemnify and hold harmless the Trust and all affiliated
persons thereof (within the meaning of Section 2(a)(3) of the 1940 Act) and all controlling persons (as described in
Section 15 of the 1933 Act) (collectively, the “Adviser Indemnitees”) against any and all losses, claims, damages,
liabilities or litigation (including reasonable legal and other expenses) by reason of or arising out of the Adviser’s
willful misfeasance, bad faith or gross negligence generally in the performance of its duties hereunder or its reckless
disregard of its obligations and duties under this Agreement.

16. Enforceability. Any term or provision of this Agreement which is invalid or unenforceable in any
jurisdiction shall, as to such jurisdiction be ineffective to the extent of such invalidity or unenforceability without
rendering invalid or unenforceable the remaining terms or provisions of this Agreement or affecting the validity or
enforceability of any of the terms or provisions of this Agreement in any other jurisdiction.

17. Limitation of Liability. The parties to this Agreement acknowledge and agree that all litigation arising
hereunder, whether direct or indirect, and of any and every nature whatsoever shall be satisfied solely out of the assets
of the affected Fund and that no Trustee, officer or holder of shares of beneficial interest of the Fund shall be
personally liable for any of the foregoing liabilities. The Trust’s Certificate of Trust, as amended from time to time, is
on file in the Office of the Secretary of State of the State of Delaware. Such Certificate of Trust and the Trust’s
Agreement and Declaration of Trust describe in detail the respective responsibilities and limitations on liability of the
Trustees, officers, and holders of shares of beneficial interest.

18. Jurisdiction. This Agreement shall be governed by and construed in accordance with the substantive
laws of the state of Delaware and the Adviser consents to the jurisdiction of courts, both state or federal, in Delaware,

with respect to any dispute under this Agreement.

19. Paragraph Headings. The headings of paragraphs contained in this Agreement are provided for
convenience only, form no part of this Agreement and shall not affect its construction.

20. Counterparts. This Agreement may be executed simultaneously in two or more counterparts, each of
which shall be deemed an original, but all of which together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date
first above written.

EXCHANGE TRADED CONCEPTS TRUST,
on behalf of each Fund listed on Schedule A

By: /s/ J. Garrett Stevens

Name:J. Garrett Stevens
Title: President

EXCHANGE TRADED CONCEPTS, LLC

By: /s/ J. Garrett Stevens

Name:J. Garrett Stevens
Title: Chief Executive Officer
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ADDENDUM to
SCHEDULE A to the
ADVISORY AGREEMENT
dated May 26, 2015, between

EXCHANGE TRADED CONCEPTS TRUST and EXCHANGE TRADED CONCEPTS, LLC

Revised November 27,2019

The Trust will pay to the Adviser as compensation for the Adviser’s services rendered, a fee, computed
daily at an annual rate based on the average daily net assets of the respective Fund in accordance with the

following fee schedule:

Automation Index ETF

Fund Rate Effective Date
FLAG-Forensic Accounting 85 bps May 26, 2015
Long-Short ETF
Hull Tactical US ETF 91 bps May 26, 2015
YieldShares High Income ETF 50 bps June 12, 2015
EMQQ The Emerging Markets 86 bps June 12, 2015
Internet & Ecommerce ETF
Bernstein U.S. Research Fund 60 bps May 23, 2017
Bernstein Global Research Fund 65 bps May 23, 2017
Innovation Shares 95 bps January 23, 2018
NextGen Protocol ETF
Ideanomics NextGen Vehicles 95 bps January 23,2018
& Technology ETF
Vesper US Large Cap Short- 75 bps September 12,2018
Term Reversal Strategy ETF
ROBO Global® Robotics & 95 bps on assets $0-$2 billion May 23, 2019

75 bps on assets $2-$5 billion
65 bps on assets greater than $5

billion
ROBO Global® Healthcare 80 bps June 14, 2019
Technology and Innovation ETF
NorthShore Global Uranium 85 bps on assets $0-$500 November 27, 2019
Mining ETF million
80 bps on assets $500 million-
$1 billion
70 bps on assets greater than $1
billion

Agreed and accepted:
ADVISER:
Exchqng/g Traded Concepts, LLC

AN
By: ) /(0N

J. Garrett Stevens

Chief Executive Officer

TRUST:

Exchaqge ?E,isted Funds Trust
o~

By: |} /ﬁﬁ /\‘I@b

J. Garrett Stevens

President




