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Before investing you should carefully consider the Funds’ investment objectives, risks, charges and expenses. This and
other information is available in the Funds’ prospectus, a copy of which may be obtained by visiting the Funds’ website at
www.HorizonsETFs.com/USA. Please read the prospectus carefully before you invest.

There are risks involved with investing, including possible loss of principal, and there is no guarantee the Funds will achieve their
investment objectives. The Horizons S&P Financial Select Sector Covered Call ETF is non-diversified and may invest a greater portion
of its assets in securities of a small number of issuers, which may have an adverse effect on Fund performance. Concentration in a
particular industry or sector will subject the Funds to loss due to adverse occurrences that may affect that industry or sector.

Individual shares of the Funds may be purchased or sold in the secondary market throughout the regular trading day on the NYSE
Arca through a brokerage account. However, shares are not individually redeemable directly from the Funds. Each Fund issues and
redeems shares on a continuous basis, at NAV, only in large blocks of shares (“Creation Units"), principally in-kind for securities
included in the relevant Index.

Distributor: Foreside Fund Services, LLC



Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF PORTFOLIO INVESTMENTS (Unaudited)
Security Description Shares Value ($) Security Description Shares Value (%)
Consumer Discretionary 11.9% Consumer Discretionary, continued
Amazon.com, Inc. * 700 213,823 Mohawk Industries, Inc. * 116 16,477
AutoNation, Inc. * 145 8,303 Netflix.com, Inc. * 110 43,205
AutoZone, Inc. * 60 33,211 Newell Rubbermaid, Inc. 507 16,898
Bed Bath & Beyond, Inc. * 342 23,030 News Corp., Class A * 943 14,598
Best Buy Co., Inc. 538 18,367 Nike, Inc., Class B 1,300 120,861
BorgWarner, Inc. 430 24,519 Nordstrom, Inc. 261 18,951
Cablevision Systems Corp., Class A 406 7,560 Omnicom Group, Inc. 467 33,559
Carnival Corp. 830 33,325 O'Reilly Automotive, Inc. * 192 33,769
CBS Corp., Class B 900 48,798 PetSmart, Inc. 182 13,168
Chipotle Mexican Grill * 57 36,366 Polo Ralph Lauren Corp. 107 17,638
Coach, Inc. 509 17,499 Priceline.com, Inc. * 96 115,796
Coca-Cola Enterprises, Inc. 430 18,641 Pulte Group, Inc. 652 12,512
Comcast Corp., Class A 4,800 265,680 PVH Corp. 154 17,610
D.R. Horton, Inc. 617 14,061 Ross Stores, Inc. 400 32,288
Darden Restaurants, Inc. 246 12,738 Scripps Networks Interactive, Inc. 191 14,753
Delphi Automotive PLC 557 38,422 Staples, Inc. 1,200 15,216
DIRECTV * 934 81,062 Starbucks Corp. 1,400 105,784
Discovery Communications, Starwood Hotels & Resorts

Inc., Class A * 275 9,721 Worldwide, Inc. 353 27,061
Discovery Communications, Inc. * 508 17,775 Target Corp. 1,164 71,959
Dollar General Corp. * 557 34,907 The Home Depot, Inc. 2,500 243,800
Dollar Tree, Inc. * 383 23,198 The Interpublic Group of Cos., Inc. 788 15,279
Expedia, Inc. 184 15,634 The Walt Disney Co. 2,918 266,647
Family Dollar Stores, Inc. 177 13,857 Time Warner Cable, Inc., Class A 511 75,224
Ford Motor Co. 7,200 101,448 Time Warner, Inc. 1,573 125,006
Fossil Group, Inc. * 86 8,743 TJX Cos., Inc. 1,275 80,733
Gamestop Corp. 215 9,193 Tractor Supply Co. 262 19,184
Gannett Co., Inc. 430 13,545 TripAdvisor, Inc. * 205 18,175
Gap, Inc. 510 19,324 Twenty-First Century Fox, Inc. 3,500 120,680
Garmin, Ltd. 232 12,871 Under Armour, Inc. * 303 19,871
General Motors Co. 2,500 78,500 Urban Outfitters, Inc. * 190 5,768
Genuine Parts Co. 283 27,473 VF Corp. 646 43,721
Goodyear Tire & Rubber Co. 521 12,624 Viacom, Inc., Class B 708 51,457
H&R Block, Inc. 518 16,737 Whirlpool Corp. 147 25,292
Harley-Davidson, Inc. 400 26,280 Wyndham Worldwide Corp. 232 18,019
Harman International Industries, Inc. 127 13,632 Wynn Resorts, Ltd. 151 28,692
Hasbro, Inc. 215 12,369 Yum! Brands, Inc. 809 58,110
Johnson Controls, Inc. 1,239 58,542 3,849,997
Kohl's Corp. 381 20,658 Consumer Staples 9.8%

L Brands, Inc. 455 32,815 Altria Group, Inc. 3,664 177,118
Leggett & Platt, Inc. 267 10,514 Archer-Daniels-Midland Co. 1,200 56,400
Lennar Corp. 315 13,570 Avon Products, Inc. 821 8,538
Lowe's Cos., Inc. 1,834 104,905 Brown-Forman Corp., Class B 292 27,060
Macy's, Inc. 652 37,699 Campbell Soup Co. 331 14,620
Marriott International, Inc., Class A 407 30,830 Clorox Co. 243 24,179
Mattel, Inc. 625 19,419 Coca-Cola Co. 7,300 305,723
McDonald's Corp. 1,814 170,027 Colgate-Palmolive Co. 1,600 107,008
Michael Kors Holdings, Ltd. * 382 30,021 ConAgra Foods, Inc. 800 27,480

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF PORTFOLIO INVESTMENTS (Continued) (Unaudited)
Security Description Shares Value ($) Security Description Shares Value (%)
Consumer Staples, continued Energy, continued
Constellation Brands, Inc. * 314 28,744 FMC Technologies, Inc. * 437 24,489
Costco Wholesale Corp. 806 107,496 Halliburton Co. 1,579 87,066
CVS Caremark Corp. 2,139 183,548 Helmerich & Payne, Inc. 200 17,364
Dr. Pepper Snapple Group, Inc. 366 25,346 Hess Corp. 434 41,048
Estee Lauder Cos., Class A 418 31,426 Kinder Morgan, Inc. 1,225 47,408
General Mills, Inc. 1,136 59,027 Marathon Oil Corp. 1,246 44,108
Hormel Foods Corp. 254 13,693 Marathon Petroleum Corp. 525 47,723
Kellogg Co. 477 30,509 Murphy Oil Corp. 314 16,764
Keurig Green Mountain, Inc. 226 34,296 Nabors Industries, Ltd. 538 9,603
Kimberly-Clark Corp. 693 79,189 National-Oilwell Varco, Inc. 800 58,112
Kraft Foods Group, Inc. 1,100 61,985 Newfield Exploration Co. * 259 8,446
Kroger Co. 910 50,696 Noble Corp. PLC 480 10,042
Lorillard, Inc. 675 41,513 Noble Energy, Inc. 669 38,554
McCormick & Co., Inc. 239 16,902 Occidental Petroleum Corp. 1,437 127,792
Mead Johnson Nutrition Co. 374 37,142 Phillips 66 1,028 80,698
Molson Coors Brewing Co. 300 22,314 Pioneer Natural Resources Co. 264 49,912
Mondelez International, Inc. 3,129 110,329 QEP Resources, Inc. 308 7,722
Monster Beverage Corp. * 267 26,935 Range Resources Corp. 309 21,136
PepsiCo, Inc. 2,800 269,276 Schlumberger, Ltd. 2,400 236,784
Philip Morris International 2,900 258,128 Southwestern Energy Co. * 664 21,587
Procter & Gamble Co. 5,000 436,350 Spectra Energy Corp. 1,247 48,795
Reynolds American, Inc. 570 35,859 Tesoro Corp. 232 16,567
Safeway, Inc. 434 15,129 Transocean, Ltd. 646 19,270
Sysco Corp. 1,100 42,394 Valero Energy Corp. 974 48,788
The Hershey Co. 276 26,471 Williams Cos., Inc. 1,252 69,499
The J.M. Smucker Co. 191 19,864 3,000,413
Tyson Foods, Inc., Class A 538 21,708 Financials 16.4%

Walgreen Co. 1,632 104,807 ACE, Ltd. 622 67,985
Wal-Mart Stores, Inc. 2,913 222,174 Affiliated Managers Group * 101 20,179
Whole Foods Market, Inc. 670 26,351 AFLAC, Inc. 847 50,591
3,187,727 Allstate Corp. 800 51,880
Energy 9.3% American Express Co. 1,669 150,127
Anadarko Petroleum Corp. 930 85,355 American International Group, Inc. 2,646 141,746
Apache Corp. 71 54,889 Ameriprise Financial, Inc. 347 43,781
Baker Hughes, Inc. 800 42,368 AON PLC 538 46,268
Cabot Oil & Gas Corp. 780 24,258 Apartment Investment &
Cameron International Corp. * 381 22,689 Management Co. (REIT), Class A 275 9,842
Chesapeake Energy Corp. 957 21,226 Assurant, Inc. 136 9,278
Chevron Corp. 3,504 420,304 AvalonBay Communities, Inc. 243 37,869
Cimarex Energy Co. 161 18,301 Bank of America Corp. 19,429 333,401
ConocoPhillips 2,266 163,492 Bank of New York Mellon Corp. 2,100 81,312
CONSOL Energy, Inc. 434 15,971 BB&T Corp. 1,336 50,608
Denbury Resources, Inc. 654 8,110 Berkshire Hathaway, Inc., Class B * 3,354 470,098
Devon Energy Corp. 714 42,840 BlackRock, Inc., Class A 234 79,820
Diamond Offshore Drilling, Inc. 132 4,978 Boston Properties, Inc. 288 36,504
Ensco PLC, Class A, ADR 441 17,900 Capital One Financial Corp. 1,033 85,501
EOG Resources, Inc. 1,014 96,381 CBRE Group, Inc., Class A * 526 16,832
Exxon Mobil Corp. 7,880 762,074 Cincinnati Financial Corp. 277 13,980

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF PORTFOLIO INVESTMENTS (Continued) (Unaudited)

Security Description Shares Value (%) Security Description Shares Value ($)
COMMON STOCKS, Continued COMMON STOCKS, Continued

Financials, continued Financials, continued
Citigroup, Inc. 5,600 299,768 State Street Corp. 788 59,462
CME Group, Inc. 585 49,029 SunTrust Banks, Inc. 1,000 39,140
Comerica, Inc. 339 16,184 T. Rowe Price Group, Inc. 500 41,045
D&B Corp. 67 8,228 The Charles Schwab Corp. 2,126 60,952
Discover Financial The Chubb Corp. 445 44,215

Services, Inc., Class A 861 54,915 The Macerich Co. 266 18,753
E*Trade Financial Corp. * 542 12,087 The NASDAQ OMX Group, Inc. 218 9,431
Equity Residential (REIT) 673 46,814 Torchmark Corp. 245 12,975
Essex Property Trust, Inc. 116 23,404 Travelers Cos., Inc. 631 63,605
Fifth Third BanCorp 1,554 31,064 U.S. BanCorp 3,322 141,517
Franklin Resources, Inc. 733 40,762 Unum Group 478 15,994
General Growth Properties, Inc. 1,168 30,263 Ventas, Inc. 548 37,543
Genworth Financial, Inc., Class A * 932 13,039 Vornado Realty Trust 323 35,362
Goldman Sachs Group, Inc. 758 144,012 Wells Fargo & Co. 8,778 466,025
Hartford Financial Weyerhaeuser Co. 980 33,183

Services Group, Inc. 832 32,931 XL Group PLC 500 16,940
HCP, Inc. 847 37,243 Zions Bancorp 376 10,893
Health Care REIT, Inc. 600 42,666 5,298,988
Host Hotels & Resorts, Inc. 1,409 32,844 Health Care 14.7%
Hudson City BanCorp, Inc. 900 8,685 Abbott Laboratories 2,800 122,052
Huntington Bancshares, Inc. 1,518 15,043 AbbVie. Inc 2,938 186,445
IntercontinentalExchange Group, Inc. 209 43,533 Actavisllnc PLC * '491 119'185
Invesco, Ltd. 800 32,376 Aetna ,Inc 656 54'1 27
JPMorgan Chase & Co. 6,950 420,335 Agilent Technologies, Inc. 625 34,550
KfayCorp 1,647 21,740 Alexion Pharmaceuticals, Inc. * 366 70,038
Kimco Realty Corp. 776 19,361 Allergan, Inc. 549 104,343
Legg Mason, .Inc. 189 3,828 AmerisourceBergen Corp. 400 34,164
Leucadia National Corp. 593 14,102 Amgen, Inc 1405 227.863
Lincoln National Corp. 483 26,443 Baxter International, Inc. 1,000 70,139
Loews Corp. 566 24,678 Becton Dickinson & Co. 357 45,946
M&T Bank Corp. 245 29,934 Biogen Idec, Inc. * 437 140,312
Marsh & McLennan Cos., Inc. 1,009 54,859 Boston Scientific Corp. * 2,470 32,802
MetLife, Inc. 2,086 113,145 Bristol-Myers Squibb Co. 3,060 178,061
Moody's Corp. 343 34,036 C.R. Bard, Inc. 141 23,120
Morgan Stanley 2829 98,874 Cardinal Health, Inc. 623 48,893
Navient Corp. 780 15428 Carefusion Corp. * 382 21,915
Northern Trust Corp. 413 27,382 Celgene Corp. * 1474 157,851
People's United Financial, Inc. 600 8,772 Cerner Corp. * '550 35'470
Plum Creek Timber Co., Inc. 333 13,656 CIGNA Corp 491 48'889
PNC Financial Services Group 1,006 86,908 Covidien PLC. ADR 831 76’818
Principal Financial Group, Inc. 506 26,499 DaVita Healthcare Partners, Inc. * 323 25,217
Progre.sswe Corp. 1,013 26,753 DENTSPLY International, Inc. 269 13,657
P"°|°9'5: Inc: _ 932 383818 Edwards Lifesciences Corp. * 192 23,217
Prudential Financial, Inc. 849 75,170 Eli Lilly & Co 1813 120,256
PUb!iC Sto.rage . 268 49,403 Express Scripts Holding, Inc. * 1,382 106,165
Regions Financial Corp. 2,581 25,629 Gilead Sciences, Inc. * 2,800 313,599
Robert Half International, Inc. 261 14,298 Hospira, Inc. * 313 16,808
Simon Property Group, Inc. 577 103,404 Humana’x Inc 285 39'572

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF PORTFOLIO INVESTMENTS (Continued) (Unaudited)
Security Description Shares Value ($) Security Description Shares Value (%)
Health Care, continued Industrials, continued
Intuitive Surgical, Inc. * 65 32,227 Expeditors International
Johnson & Johnson 5,211 561,642 of Washington, Inc. 368 15,699
Laboratory Corp. of Fastenal Co. 515 22,681

America Holdings * 160 17,486 FedEx Corp. 500 83,700
Mallinckrodt PLC * 215 19,818 Flowserve Corp. 253 17,201
McKesson Corp. 430 87,466 Fluor Corp. 292 19,370
Medtronic, Inc. 1,816 123,778 General Dynamics Corp. 591 82,598
Merck & Co., Inc. 5,330 308,820 General Electric Co. 18,540 478,517
Mylan Laboratories, Inc. * 700 37,485 Honeywell International, Inc. 1,445 138,893
Patterson Cos., Inc. 159 6,854 Illinois Tool Works, Inc. 679 61,823
PerkinElmer, Inc. 215 9,335 Ingersoll-Rand PLC 500 31,310
Perrigo Co. PLC 247 39,878 Iron Mountain, Inc. 323 11,651
Pfizer, Inc. 11,714 350,834 Jacobs Engineering Group, Inc. * 248 11,768
Quest Diagnostics, Inc. 274 17,388 Joy Global, Inc. 188 9,894
Regeneron Pharmaceuticals, Inc. * 136 53,546 Kansas City Southern Industries, Inc. 207 25,418
St. Jude Medical, Inc. 527 33,818 L-3 Communications Holdings, Inc. 161 19,555
Stryker Corp. 550 48,142 Lockheed Martin Corp. 500 95,285
Tenet Healthcare Corp. * 187 10,481 Masco Corp. 666 14,699
Thermo Fisher Scientific, Inc. 742 87,237 Nielsen Holdings NV 563 23,922
UnitedHealth Group, Inc. 1,800 171,019 Norfolk Southern Corp. 575 63,618
Universal Health Services, Inc., Class B 169 17,527 Northrop Grumman Corp. 386 53,253
Varian Medical Systems, Inc. * 190 15,983 PACCAR, Inc. 661 43,177
Vertex Pharmaceuticals, Inc. * 442 49,787 Pall Corp. 200 18,284
Waters Corp. * 155 17,174 Parker Hannifin Corp. 275 34,933
WellPoint, Inc. 510 64,612 Pentair PLC 361 24,205
Zimmer Holdings, Inc. 3N 34,596 Pitney Bowes, Inc. 382 9,451
Zoetis, Inc. 929 34,522 Precision Castparts Corp. 266 58,706

4,742,929 Quanta Services, Inc. * 408 13,905
Industrials 11.0% Raytheon Co. 576 59,835
3M Co. 1,200 184,524 Republic Services, Inc., Class A 469 18,010
Allegion PLC 168 8,919 Rockwell Automation, Inc. 256 28,762
AMETEK, Inc. 466 24,302 Rockwell Collins, Inc. 255 21,458
Avery Dennison Corp. 183 8,574 Roper Industries, Inc. 186 29,444
C.H. Robinson Worldwide, Inc. 273 18,894 Ryder System, Inc. 100 8,847
CarMax, Inc. * 330 18,450 Snap-on, Inc. 108 14,271
Caterpillar, Inc. 1,166 118,245 Southwest Airlines Co. 1,292 44,548
Cintas Corp. 179 13,110 Stanley Black & Decker, Inc. 300 28,092
Crown Castle International Stericycle, Inc. * 158 19,908

Corp. (REIT) 621 48,513 Textron, Inc. 521 21,637
CSX Corp. 1,853 66,022 The ADT Corp. 323 11,576
Cummins, Inc. 316 46,193 The Boeing Co. 1,242 155,138
Danaher Corp. 1,124 90,370 Tiffany & Co. 206 19,801
Deere & Co. 667 57,055 Tyco International, Ltd. 826 35,460
Delta Air Lines, Inc. 1,570 63,161 Union Pacific Corp. 1,652 192,375
Dover Corp. 3 24,706 United Parcel Service, Inc., Class B 1,300 136,383
Eaton Corp. PLC 888 60,730 United Rentals, Inc. * 177 19,481
Emerson Electric Co. 1,300 83,277 United Technologies Corp. 1,577 168,740
Equifax, Inc. 232 17,572 W.W. Grainger, Inc. 110 27,148

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF
SCHEDULE OF PORTFOLIO INVESTMENTS (Continued)

October 31, 2014
(Unaudited)

Security Description Shares Value (%) Security Description Shares Value ($)

COMMON STOCKS, Continued

COMMON STOCKS, Continued

Industrials, continued

Waste Management, Inc. 800 39,111 Microchip Technology, Inc. 374 16,123
Xylem, Inc. 350 12,726 Micron Technology, Inc. * 2,000 66,180
3,548,884 Microsoft Corp. 15,225 714,815
Information Technology 20.1% Motorola Solutions, Inc. 409 26,381
Accenture PLC 1,172 95,073 NetApp, Inc. 600 25,680
Adobe Systems, Inc. * 879 61,635 NVIDIA Corp. 969 18,934
Akamai Technologies, Inc. * 331 19,959 Oracle Corp. 6,005 234,496
Alliance Data Systems Corp. * 100 28,335 Paychex, Inc. 600 28,164
Altera Corp. 582 20,003 Qualcomm, Inc. 3,100 243,381
Amphenol Corp., Class A 594 30,045 Red Hat, Inc. * 350 20,622
Analog Devices, Inc. 589 29,226 Salesforce.com, Inc. * 1,057 67,637
Apple, Inc. 11,059 1,194,372 SanDisk Corp. 416 39,162
Applied Materials, Inc. 2,244 49,570 Seagate Technology PLC 607 38,138
Autodesk, Inc. * 415 23,879 Symantec Corp. 1,292 32,067
Automatic Data Processing, Inc. 891 72,866 TE Connectivity, Ltd. 762 46,581
Avago Technologies, Ltd. 466 40,193 Teradata Corp. * 287 12,146
Broadcom Corp., Class A 1,000 41,880 Texas Instruments, Inc. 1,979 98,277
CA, Inc. 592 17,204 Total System Services, Inc. 315 10,644
Cisco Systems, Inc. 9,422 230,556 VeriSign, Inc. * 215 12,848
Citrix Systems, Inc. * 300 19,269 Visa, Inc., Class A 908 219,218
Cognizant Technology Western Digital Corp. 409 40,233
Solutions Corp. * 1127 55,054 Western Union Co. 1,000 16,960
Computer Sciences Corp. 270 16,308 Xerox Corp. 2,046 27,171
Corning, Inc. 2,400 49,031 Xilinx, Inc. 508 22,596
eBay, Inc. * 2,100 110,250 Yahoo!, Inc. * 1,723 79,344
Electronic Arts, Inc. * 584 23,926 6,488,424
EMC Corp. 3,743 107,536 Materials 3.3%
F5 Networks, Inc. * 41 17,340 Air Products & Chemicals, Inc. 356 47,939
Facebook, Inc. * 3,850 288,712 Airgas, Inc. 127 14,166
Fidelity National Information Alcoa, Inc. 2,168 36,336
Services, Inc. 527 30,772 Allegheny Technologies, Inc. 200 6,570
First Solar, Inc. * 131 7,716 Ball Corp. 254 16,365
Fisery, Inc. * 466 32,378 Bemis Co., Inc. 193 7,425
FLIR Systems, Inc. 268 8,986 CF Industries Holdings, Inc. 91 23,660
Google, Inc,, Class A * >24 297,564 E.I. Du Pont de Nemours & Co. 1,700 117,555
Google, Inc,, Class C * 524 292,958 Eastman Chemical Co. 281 22,699
Harris Corp. 193 13,433 Ecolab, Inc. 500 55,615
Hewlett-Packard Co. 3,448 123,714 FMC Corp. 252 14,452
Intel Corp. 9,148 311,124 Freeport-McMoRan Copper
International Business & Gold, Inc., Class B 1,913 54,521
Machines Corp. 1,714 281,781 International Flavors
Intuit, Inc. 528 46,469 & Fragrances, Inc. 154 15,269
Jabil Circuit, Inc. 350 7,333 International Paper Co. 800 40,496
Juniper Networks, Inc. 753 15,866 LyondellBasell Industries NV, Class A 791 72,479
KLA-Tencor Corp. 305 24141 Martin Marietta Materials, Inc. 116 13,563
Lam Research Corp. 300 23,358 MeadWestvaco Corp. 313 13,825
Linear Technology Corp. 437 18,721 Monsanto Co. 973 111,934
MasterCard, Inc., Class A 1,816 152,090 Newmont Mining Corp. 943 17,691

Information Technology, continued

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF
SCHEDULE OF PORTFOLIO INVESTMENTS (Concluded)

Security Description

Shares

Value ($)

October 31, 2014
(Unaudited)

Security Description

Shares

Value ($)

COMMON STOCKS, Continued

Materials, continued
Nucor Corp.
Owens-lllinois, Inc. *
PPG Industries, Inc.
Praxair, Inc.

Sealed Air Corp.
Sherwin-Williams Co.
Sigma-Aldrich Corp.
The Dow Chemical Co.
The Mosaic Co.
Vulcan Materials Co.

Technology 0.4%
American Tower Corp. (REIT)
McGraw-Hill Cos., Inc.

Telecommunication Services 2.4%
AT&T, Inc.

CenturyLink, Inc.

Frontier Communications Corp.
Verizon Communications, Inc.
Windstream Holdings, Inc.

Utilities 3.4%

AES Corp.

AGL Resources, Inc.
Ameren Corp.

American Electric Power Co., Inc.
CenterPoint Energy, Inc.
CMS Energy Corp.
Consolidated Edison, Inc.
Dominion Resources, Inc.
DTE Energy Co.

Duke Energy Corp.

Edison International
Entergy Corp.

EQT Corp.

Exelon Corp.

FirstEnergy Corp.

Integrys Energy Group, Inc.
NextEra Energy, Inc.
NiSource, Inc.

Northeast Utilities

NRG Energy, Inc.

ONEOK, Inc.

Pepco Holdings, Inc.

PG&E Corp.

Pinnacle West Capital Corp.

591
312
257
539
400
154
204
2,070
590
245

737
500

9,600
1,048
1,900
7,649
1,129

1,243
225
458
910
812
504
543

1,072
327

1,305
606
331
285

1,600
792
149
808
593
600
611
389
472
870
206

31,949
8,040
52,348
67,909
14,500
35,352
27,726
102,258
26,143
15,119

1,083,904

71,858
45,240

117,098

334,464
43,471
12,426

384,362
11,832

786,555

17,489
12,130
19,392
53,089
19,935
16,466
34,404
76,434
26,866

107,206
37,923
27,811
26,801
58,544
29,573
10,829
80,978
24,942
29,610
18,318
22,927
12,904
43,778
12,663

COMMON STOCKS, Continued

Utilities, continued

PPL Corp.

Public Service Enterprise Group, Inc.
SCANA Corp.

Sempra Energy

Southern Co.

TECO Energy, Inc.

Wisconsin Energy Corp.

Xcel Energy, Inc.

1,237
942
266
430

1,650
430
414
943

TOTAL COMMON STOCKS (Cost $28,413,946)

TOTAL INVESTMENTS (Cost $28,413,946) — 102.7%

Other Net Assets (Liabilities):

Written Call Options (3.2)%

Other Net Assets 0.5%
Total Other Net Assets (Liabilities) (2.7)%
NET ASSETS 100.0%

* Non-income producing security
ADR American Depositary Receipt

REIT Real Estate Investment Trust

43,283
38,914
14,601
47,300
76,494

8,432
20,559
31,562

1,102,157
33,207,076

33,207,076

(1,030,698)

147,413

(883,285)

$ 32,323,791

The Horizons S&P 500 Covered Call ETF was invested in the
following sectors as of October 31, 2014:

% of
Value Net Assets
Information Technology $ 6,488,424 20.1%
Financials 5,298,988 16.4%
Health Care 4,742,929 14.7%
Consumer Discretionary 3,849,997 11.9%
Industrials 3,548,884 11.0%
Consumer Staples 3,187,727 9.8%
Energy 3,000,413 9.3%
Utilities 1,102,157 3.4%
Materials 1,083,904 3.3%
Telecommunication Services 786,555 2.4%
Technology 117,098 0.4%
Written Call Options (1,030,698) (3.2%)
Other Net Assets 147,413 0.5%
Total $ 32,323,791 100.0%

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF WRITTEN CALL OPTIONS (Unaudited)
Number of
Contracts Value ($)
(8)  3M Co., Strike @ 140.00 EXP T1/24/T4 ..ottt ettt seebe s be st et e e e neenesbesseee s aneenesneebesanntenes (10,879)
(22)  Abbott Laboratories, Strike @ 42.00 Exp 11/24/14 (3,784)
(29) AbbVie, Inc., Strike @ 57.50 Exp 11/24/14 ................... (17,544)
(11)  Accenture PLC, Strike @ 80.00 Exp 11/24/14 ..... (2,008)
(4) ACE, Ltd., Strike @ 105.00 Exp 11/24/14 ............... (1,840)
(4)  Actavis, Inc. PLC, Strike @ 250.00 Exp 11/24/14 (1,580)
(7)  Adobe Systems, Inc., Strike @ 67.50 Exp 11/24/14 (2,275)
(12)  AES Corp., Strike @ 14.00 EXP T1/24/14 ...ttt sttt aesee st e e e neeseeaesaesseseneeneeneesesanseneans (480)
(6) Aetna, Inc., Strike @ 80.00 EXP TT1/24/T4 ...ttt ee e ae st e et e e e et e s seeeeane e st e sseeneesneeneantenseenneennnnsenes (1,980)
(1)  Affiliated Managers Group, Strike @ 195.00 EXP T1/24/14 ...ttt s nes (750)
(6)  AFLAG, INC., STrike @ 57.50 EXP TT/24/T4 ..ottt e st et e e e e s e et et e e se e e e s neensasseennesneeneansesneenneaneansenns (1,389)
(4) Agilent Technologies, Inc., Strike @ 55.00 EXP T1/24/14 .....ocuoouieieeeeeieeeie ettt st se e ene s s sne e s (730)
(3)  Air Products & Chemicals, Inc., Strike @ 140.00 EXP T1/24/T4 ...ttt (368)
(1) Airgas, Inc., Strike @ 115.00 EXP TT/24/T4 ...ttt e et ea b s et et ene e b nn e (73)
(3) Akamai Technologies, Inc., Strike @ 57.50 EXP T1/24/14 ...ttt e e see e s (975)
(14)  Alcoa, INC., STrike @ 16.00 EXP TT/2A/T4 ...ttt sttt et esaesaeeeesseeaesbeenteene e s e ebeentesreenenns (1,386)
(3)  Alexion Pharmaceuticals, Inc., Strike @ 180.00 EXP T1/24/14 ...t (3,840)
(2)  Allegheny Technologies, Inc., Strike @ 35.00 Exp 11/24/14 (65)
(1) Allegion PLC, Strike @ 50.00 Exp 11/24/14 .....coooeeeeeeeeeeennee. (365)
(5) Allergan, Inc., Strike @ 190.00 Exp 11/24/14 ......c.cooeieeercenenennn. (3,025)
(1) Alliance Data Systems Corp., Strike @ 270.00 Exp 11/24/14 (1,495)
(8) Allstate Corp., Strike @ 62.50 EXP T1/24/T4 ...ttt ettt a e ae e et e e aeeaeebesse e e e et enesneesesaeneenes (2,032)
(4)  Altera Corp., Strike @ 34.00 EXP T1/24/14 ..ottt sttt st e et e bt e eesne et e sse et e sseeneetesneenseeneensenes (360)
(36)  Altria Group, Inc., Strike @ 47.00 EXP T1/24/14 ...ttt ettt ae s ae et e e et e e eneebesenseneans (5,633)
(70)  Amazon.com, Inc. MINI, Strike @ 335.00 EXP T1/24/14 ..ottt ettt st a e sesaesneenenns (298)
(3)  Ameren Corp., Strike @ 40.00 EXP T1/24/T4 ...ttt ettt sttt a e e et et et enesbesse e e e et enesneebeseeneenes (743)
(5) American Electric Power Co., Inc., Strike @ 55.00 EXP T1/24/T4 .....ooeeeieeeeeeeeeeeeeeeete ettt e e a e ne e enne e (1,650)
(12)  American Express Co., Strike @ 85.00 EXP T1/24/T4 .....uooeeueiieeeeeeeeeete sttt ste st se et aessessense e eneeneebesnenseneans (6,119)
(20)  American International Group, Inc., Strike @ 52.50 EXP 11/24/14 ...ttt (3,420)
(7)  American Tower Corp. (REIT), Strike @ 97.50 EXP 11/24/14 ..ottt st st st (1,033)
(3)  Ameriprise Financial, Inc., Strike @ 115.00 EXP T1/24/14 ..ottt ee s (3,240)
(3)  AmerisourceBergen Corp., Strike @ 77.50 EXP T1/24/14 ..ottt (2,370)
(4)  AMETEK, Inc., Strike @ 50.00 EXP TT/24/14 ..ottt ettt ae e e e et e e e neeneeaeese e e s et eneeneesesnnneenen (980)
(14)  Amgen, Inc., Strike @ 140.00 EXP TT/24/14 ...ttt ettt b e s e et e e et e eaeebesaebeneans (31,429)
(55 Amphenol Corp., Class A, Strike @ 50.00 Exp 11/24/14 ........ (575)
(99 Anadarko Petroleum Corp., Strike @ 100.00 Exp 11/24/14 ... (653)
(5) Analog Devices, Inc., Strike @ 48.00 Exp 11/24/14 ...... (1,063)
(5)  AON PLG, Strike @ 85.00 EXP TT1/24/14 ...ttt ettt ettt s e e e e e st eaeeaese et e e e aeeneebesse e e e eneenesneebesnensenen (1,075)
(7) Apache Corp., Strike @ 80.00 EXP TT1/24/T4 ..ottt sttt sttt be e e st et e se et e saeeneetesneenneeneense e (886)
(2) Apartment Investment & Management Co. (REIT), Class A, Strike @ 35.00 Exp 11/24/14 ......ccoeiiieeieiecneeeeeene (185)
(66) Apple, Inc., Strike @ 100.00 EXP T1/24/14 ...ttt st e e e s ae et e aeeaeeaesneesesseentesseensanseeneesneennannen (52,799)
(22)  Applied Materials, Inc., Strike @ 22.00 EXP T1/248/T4 ...ttt ettt a et e et sneseneane (2,112)
(8) Archer-Daniels-Midland Co., Strike @ 46.00 EXP 11/24/14 ..ot et ee e e e e e e sne e e se e e nneennnnee e (1,300)
(1) Assurant, Inc., Strike @ 65.00 EXP TT1/24/T4 ..ottt ettt st sesbesta e e e eseesesbessenee s eneenesseesesaeneenes (335)
(96)  AT&T, Inc., Strike @ 35.00 EXP 11/24/14 ...ttt ettt ettt sttt ae e e e e e e neeneeaesaeese e et eneeneenesaeseneans (2,976)
(4)  Autodesk, Inc., Strike @ 55.00 EXP TT1/24/T4 ..ottt sttt st be et st e st e et e saeene e besneensesneente e (1,590)
(8) Automatic Data Processing, Inc., Strike @ 75.00 EXP 11/24/14 ...ttt ee s (5,279)
(1) AutoNation, Inc., Strike @ 52.50 EXP T1/24/T14 ...t se sttt ettt ettt s se e be et e saeese e besseenneeneente e (480)

See Notes to Financial Statements.
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SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)

Written Call Options, Continued
(4)  Avago Technologies, Ltd., Strike @ 85.00 EXP T1/24/14 ......oouoeieeeeeeeete ettt nes (1,360)

(2)  AvalonBay Communities, Inc., Strike @ 155.00 Exp 11/24/14 (530)

(1) Avery Dennison Corp., Strike @ 45.00 Exp 11/24/14 ................... (203)
(6) Baker Hughes, Inc., Strike @ 57.50 Exp 11/24/14 ............ (144)
(2) Ball Corp., Strike @ 65.00 Exp 11/24/14 ......cccveveerverennnne (150)
(157)  Bank of America Corp., Strike @ 17.00 EXP T1/24/T4 ...ttt ae et e e e aesaeneeneans (5,887)
(21)  Bank of New York Mellon Corp., Strike @ 38.00 EXP T1/24/T4 ......oouoeeeeiieeeeeeeeete e te e sna s nnans (2,363)
(10)  Baxter International, Inc., Strike @ 70.00 EXP T1/24/14 ....ouomieeieeeeeeeeee ettt st e e b saeeeneane (1,025)
(13)  BB&T Corp., Strike @ 37.00 EXP T1/24/T4 ...ttt ettt e a e saeeaesneeaesseentesne e s e nbeeneesneennannes (1,307)
(3)  Becton Dickinson & Co., Strike @ 125.00 EXP T1/24/14 ....o.ueeueieieeeeeeee ettt sne s (1,380)
(3) Bed Bath & Beyond, Inc., Strike @ 65.00 EXP T1/24/T4 .......uoiieeeeeeeet ettt (828)
(1) Bemis Co., INC., Strike @ 40.00 EXP T1/24/14 ..ottt sttt beste e e e seesesbesse e e s e e enesneesesannsenes (15)
(26)  Berkshire Hathaway, Inc., Class B, Strike @ 140.00 EXP 11/24/14 ......ooeiiieeeeeeeeee et (5,303)
(5) Best Buy Co., Inc., Strike @ 35.00 EXP T1/24/14 ..ottt sttt sttt sttt sae st et e sseennesneente e (603)
(4) Biogen Idec, Inc., Strike @ 330.00 EXP T1/24/14 ...ttt a e e et e e seeneebe s e e e s e e enesneebesneeenen (1,920)
(2) BlackRock, Inc., Class A, Strike @ 330.00 Exp 11/24/14 (2,660)
(4) BorgWarner, Inc., Strike @ 60.00 EXP T1/24/T4 ...ttt se et et be e et e e et neeneebesneneenes (130)
(2) Boston Properties, Inc., Strike @ 125.00 Exp 11/24/14 (535)
(19)  Boston Scientific Corp., Strike @ 12.00 Exp 11/24/14 ........ (2,537)
(23)  Bristol-Myers Squibb Co., Strike @ 52.50 Exp 11/24/14 (12,822)
(7) Broadcom Corp., Class A, Strike @ 38.00 Exp 11/24/14 (2,678)
(2)  Brown-Forman Corp., Class B, Strike @ 85.00 EXP T11/24/14 ...ttt e (1,420)
(2) C.H. Robinson Worldwide, Inc., Strike @ 72.50 EXP T1/24/14 ..ottt sttt st sne e e (50)
(1) C.R.Bard, Inc., Strike @ 155.00 EXP T1/24/T4 ...ttt sttt a e ae st et e e e neeneebesse e e e e e enesneebesneneenen (960)
(4)  CA, INC., STrike @ 27.00 EXP TT/24/T4 ..ottt sttt e et e s teese et e e seeneeaneensesseeneesneeneansesneenseenennsenns (840)
(3) Cablevision Systems Corp., Class A, Strike @ 18.00 EXP T1/24/14 .....oouooueeuiieeeeeeeeee et (278)
(6) Cabot Oil & Gas Corp., Strike @ 32.50 EXP T1/24/14 ..ottt te ettt e ae s e e sae e e e sneene e tesneenneeneensenns (300)
(3) Cameron International Corp., Strike @ 62.50 EXP T1/24/14 .....oeeeeeeeeeeeeeee ettt st s (165)
(3) Campbell Soup Co., Strike @ 44.00 EXP T1/24/T4 ...ttt ne b e e e e et enesaeebesaeeenes (225)
(10)  Capital One Financial Corp., Strike @ 80.00 EXP T1/24/14 ......ooeeeeeiee ettt sttt s s (3,010)
(6) Cardinal Health, Inc., Strike @ 77.50 EXP T1/24/T4 ..ottt st e e et e neebesee e s (1,140)
(3) CarMax, INnc., Strike @ 49.00 EXP TT/24/T4 ...ttt sttt st ettt et e b et e s se e s e sae et e sseeneanbenneenneeneanse e (2,100)
(6) Carnival Corp., Strike @ 37.00 EXP T1/24/14 ...ttt a e e e et e aeeneebeese e e s et enesneesesneneenen (2,010)
(11)  Caterpillar, Inc., Strike @ 100.00 EXP TT/24/T4 ....ooeeeeeeeeeete et ee st et sttt e e e e ae s e aesneenaesseeeesneesaereeneesneennannes (2,921)
(5) CBRE Group, Inc., Class A, Strike @ 31.00 Exp 11/24/14 .... (613)
(6) CBS Corp., Class B, Strike @ 55.00 Exp 11/24/14 ................. (780)
(12)  Celgene Corp., Strike @ 95.00 Exp 11/24/14 ................... (14,849)
(8) CenterPoint Energy, Inc., Strike @ 24.00 EXP 11/24/14 ...ttt e e et besee e s (580)
(10)  CenturyLink, Inc., Strike @ 41.00 EXDP T1/28/14 ....oeoeieeeeeeeeeee ettt sttt b e n e (1,200)
(5) Cerner Corp., Strike @ 60.00 EXP T1/24/T4 ..ottt st e et aesee e et e e e neeneeeesseee s eneenesneesesnnnsenen (1,825)
(9) Chesapeake Energy Corp., Strike @ 23.00 EXP T1/24/14 ..ottt (473)
(25)  Chevron Corp., Strike @ 115.00 EXP T1/24/T4 ...ttt ettt aesae st e e e e e e eneesesanseneans (13,374)
(4) CIGNA Corp., Strike @ 95.00 EXP T1/24/14 ...ttt e et ee sttt e e ae s e e e et e eseeeeane e s esseeneesneensantesseenneenennsenns (2,030)
(1) Cimarex Energy Co., Strike @ 120.00 EXP T1/24/T4 ....oneoneeeeeeeeeeseeee ettt sttt st e s e e ne s besne e s (203)
(1) Cintas Corp., Strike @ 70.00 EXP T1/24/T4 ...ttt a e e e et e e e e eaeebe s se e e e et enesneeseseeneenes (315)
(68)  Cisco Systems, INC., Strike @ 24.00 EXP TT1/24/T4 ..ottt sttt st st sa e bt st e e be et sre e e e nns (6,051)
(56)  Citigroup, Inc., Strike @ 52.50 EXP T1/24/14 ...ttt sttt ae s ee st e e e e e neeaesaeeee s e e e e eneeaesneseneans (8,511)

See Notes to Financial Statements.
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SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of
Contracts Value ($)
(3)  Citrix Systems, INC., Strike @ 67.50 EXP T1/24/T4 .....ooneeeeeeeeeeee ettt sttt s et e e et enesneebesae e s (105)
(2) Clorox Co., Strike @ 100.00 EXP TT/24/T4 ..ottt te st ee e ae st et e e ae et et e e seeeeane e st e sseeneesneessantessnenseenennseses (290)
(5) CME Group, Inc., Strike @ 82.50 Exp 11/24/14 ..... (1,113)
(5) Coach, Inc., Strike @ 38.00 Exp 11/24/14 .............. (25)
(73) Coca-Cola Co., Strike @ 44.00 Exp 11/24/14 .....coeeveeererennne (621)
(3) Coca-Cola Enterprises, Inc., Strike @ 43.00 EXP T1/24/14 ...ttt ee s (338)
(11)  Cognizant Technology Solutions Corp., Strike @ 47.50 EXP 11/24/14 ..ottt (2,668)
(12)  Colgate-Palmolive Co., Strike @ 65.00 EXP T1/24/14 ...ttt st e et e e aesaeseneans (2,598)
(35) Comcast Corp., Class A, Strike @ 52.50 EXP T1/24/14 ..ottt ee ettt sttt e et n e aeeaesneenenns (10,359)
(3) Comerica, INC., Strike @ 46.00 EXP 11/24/14 ...ttt sttt e s be st et e seenesbe s s et e e et enesneebeseeeenes (606)
(2) Computer Sciences Corp., Strike @ 60.00 EXP T1/24/14 ...t eeee et te s ae s se e sne e e tesseenneenennne e (510)
(7) ConAgra Foods, INnc., Strike @ 34.00 EXP T1/24/14 ...ttt sttt st sttt s s et e s e e enesseebesaeneenes (490)
(22)  ConocoPhillips, Strike @ 72.50 EXP T1/24/14 ...ttt se et e e e e seeaesaesee e e e e e eneeaesaenseneans (2,772)
(4) CONSOL Energy, Inc., Strike @ 37.00 EXP T1/24/14 ..ottt sttt st sae et sneennesneente e (340)
(5) Consolidated Edison, Inc., Strike @ 62.50 EXP 11/24/14 ...ttt et e e e e e sae e s (600)
(2) Constellation Brands, Inc., Strike @ 85.00 EXP T1/24/14 ....oueeeeeeeeeieese ettt e ste e sae et se e s e be e sneeneense e (1,260)
(24)  Corning, Inc., Strike @ 19.00 EXP T1/24/T4 ... oottt e ettt ae e et e e et e neeaesaesse s eneeneeneenesneseneans (3,528)
(4) Costco Wholesale Corp., Strike @ 125.00 Exp 11/24/14 .... (3,300)
(8) Covidien PLC, ADR, Strike @ 95.00 EXp 11/24/14 .....oooveeeeeeeeeeeeeee (1,300)
(6) Crown Castle International Corp. (REIT), Strike @ 85.00 Exp 11/24/14 .... (135)
(18)  CSX Corp., STrike @ 36.00 EXP TT1/24/14 ...ttt ettt st seeaesse st e e e e eseesessensesenseneeneesesnensennans (1,017)
(3)  Cummins, Inc., Strike @ 140.00 EXP T1/24/14 ...ttt a e e e e et seeaeeaeebesse e e e et enesneeseseeneenen (2,085)
(21)  CVS Caremark Corp., Strike @ 82.50 EXP T1/24/14 ...ttt sttt ettt sttt sse e e b et sneenanns (7,927)
(5)  D.R. Horton, Inc., Strike @ 22.00 EXP T1/24/T4 ...ttt sttt sttt neeee s et e e e e enesneebesneneenes (655)
(9) Danaher Corp., Strike @ 77.50 EXP TT1/24/T4 ...ttt sttt ettt e e aesse e esse e e e sneeseatesneenseenennsenes (3,060)
(2) Darden Restaurants, Inc., Strike @ 50.00 EXP T1/24/14 ...ttt nes (415)
(3) DaVita Healthcare Partners, Inc., Strike @ 75.00 EXP T1/24/14 ..ottt e et sne e enne e (1,110)
(6) Deere & Co., Strike @ 87.50 EXP T1/24/14 ...ttt ettt sttt e aesta e e e seesesbessenee s e e eneeseesesaensenes (327)
(5) Delphi Automotive PLC, Strike @ 67.50 EXP T1/24/T4 ......on ittt e e sne e s (1,113)
(15)  Delta Air Lines, Inc., Strike @ 39.00 EXP T1/24/T4 ..ottt sttt st b e bt s e e b e e e sne e e nns (3,038)
(6) Denbury Resources, Inc., Strike @ 14.00 EXP T1/24/14 ...ttt ne e e sneebesae e s (30)
(6) Devon Energy Corp., Strike @ 62.50 EXP T1/24/T4 ...ttt ettt (537)
(1)  Diamond Offshore Drilling, Inc., Strike @ 42.50 EXP 11/24/14 ...ttt (19)
(7)  DIRECTV, Strike @ 85.00 EXP TT/24/T4 ...ttt e te st see st a e seesse e st et e sseeeeeneensesseeneesseeneantesseenseeneansesen (1,120)
(7) Discover Financial Services, Inc., Class A, Strike @ 65.00 Exp 11/24/14 ... (385)
(3) Discovery Communications, Inc., Strike @ 35.00 Exp 11/24/14 ................. (300)
(2) Discovery Communications, Inc., Class A, Strike @ 35.00 Exp 11/24/14 ... (260)
(4) Dollar General Corp., Strike @ 62.50 EXP T1/24/14 ...ttt sttt e et ne et enesaeebesneeenes (810)
(3) Dollar Tree, Inc., Strike @ 57.50 EXP TT/24/T4 ...ttt sttt sttt be e eesse et e sse et e sseeseetesseenneeneanse e (1,050)
(8) Dominion Resources, Inc., Strike @ 70.00 EXP T1/24/14 ...ttt se e s (1,480)
(2) Dover Corp., Strike @ 75.00 EXP T1/24/14 ..ottt ettt ee st e et e e se e e e ene e s e sseeneesseeneansesseenseenennsenes (950)
(3) Dr. Pepper Snapple Group, Inc., Strike @ 65.00 EXP 11/24/14 ...t (1,350)
(3) DTE Energy Co., Strike @ 80.00 EXP T1/24/14 ...ttt sttt eae b e et e et enenae b e sn et s (713)
(13)  Duke Energy Corp., Strike @ 80.00 EXP T1/24/14 .....ooeeeeeeeeeeeeeseee ettt ettt e e aessestense e eneeneesesansennans (3,218)
(5) E*Trade Financial Corp., Strike @ 22.00 EXP T1/24/T4 ......o oottt see e s (418)
(17)  E.l. Du Pont de Nemours & Co., Strike @ 70.00 EXP T1/24/14 ..ottt sttt s (918)
(2)  Eastman Chemical Co., Strike @ 80.00 EXP T1/24/T4 .....oneeiiieeeeeeee ettt sttt e e e e e eaeeneebesme e s (460)
(8) Eaton Corp. PLC, Strike @ 65.00 EXP TT/24/T4 .....eooeeeeeeeeeeete st ee st s sttt ettt e b eesse e e sseeneesneeneatesseenneenennsenns (2,840)

See Notes to Financial Statements.
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SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)
(17)  eBay, INc., Strike @ 50.00 EXP T1/24/14 ...ttt sttt sttt seesesee st e e e st eseeaessenseeeneeneeneesesanseneans (4,828)
(3) Ecolab, Inc., Strike @ 110.00 EXP T1/24/14 ..ottt ee ettt et e e st e s re e aeene et e ssesaeesneeneantesseenneenennsenes (743)
(4)  Edison International, Strike @ 60.00 Exp 11/24/14 ..... (1,150)
(1)  Edwards Lifesciences Corp., Strike @ 105.00 Exp 11/24/14 ... (1,585)
(4)  Electronic Arts, Inc., Strike @ 36.00 Exp 11/24/14 .... (2,050)
(18)  Eli Lilly & Co., Strike @ 65.00 EXP T1/24/T4 ...ttt ettt ettt aesee st e e e e e seeaesaease e e e eneeneeaesanseneans (3,060)
(37)  EMC Corp., Strike @ 29.00 EXP T1/24/14 ...ttt sttt sae et ae st e naesaeeaesbeentesne e s e nbeeneesneeneenns (1,536)
(8)  Emerson Electric Co., Strike @ 62.50 EXP 11/24/14 ...ttt e e e e e enesneebesaeeenes (1,620)
(4) Ensco PLC, Class A, ADR, Strike @ 43.00 EXP T1/24/14 ...ttt et e sae st e e s e e te e e nneeneense e (160)
(3)  Entergy Corp., Strike @ 82.50 EXP T1/24/14 ...ttt sttt be st et et seenesbesse e e e et enesseebesaeneenes (623)
(8) EOG Resources, Inc., Strike @ 100.00 EXP T1/24/14 ..ot eete st te ettt e aesne e e sse e e e sneeneatesneenneeneansenns (1,168)
(2)  EQT Corp., Strike @ 90.00 EXP T1/24/T4 .....oeeeeeeeeeeee ettt ettt sttt esesbesee e e e e seeneebesseee s eneenesseebesaensenes (910)
(2)  Equifax, Inc., Strike @ 75.00 EXDP TT/24/14 ...ttt sttt ae e e et e eaeebe s s et e e et eneeneebeseeneenes (310)
(5) Equity Residential (REIT), Strike @ 67.50 EXP T1/24/T4 ..ottt sttt st st sne s ene e (1,113)
(1) Essex Property Trust, Inc. (REIT), Strike @ 195.00 EXP T1/24/14 ....neneeiieeeeee et (645)
(3) Estee Lauder Cos., Class A, Strike @ 75.00 EXP TT/24/T4 ....oeeeeeeeeeeeee st eees ettt sse e sse et sseenneenesnse e (593)
(16)  Exelon Corp., Strike @ 36.00 EXP T1/24/14 ...ttt ettt aesee st e e e e eseeaesaease s e e eneeneesesneseneans (1,520)
(1)  Expedia, Inc., Strike @ 85.00 Exp 11/24/14 .... (230)
(3)  Expeditors International of Washington, Inc., Strike @ 42.00 Exp 11/24/14 (458)
(13)  Express Scripts Holding, Inc., Strike @ 75.00 Exp 11/24/14 .... (3,140)
(78)  Exxon Mobil Corp., Strike @ 95.00 EXP T1/24/T4 ..ottt st st se e aessessense s e e eseesesaaseneans (16,730)
(1) F5 Networks, Inc., Strike @ 120.00 EXP T1/24/T4 ...ttt ettt st s b e e et e e et enesneebesneeenes (495)
(29) Facebook, Inc., Strike @ 80.00 EXP T1/24/14 ...ttt sttt et ae st saeeaesbe e e s st e s e e beeneesaeenenns (1,334)
(1) Family Dollar Stores, Inc., Strike @ 77.50 EXP T1/24/14 ......uouiieeeeeeeeeeeee ettt se e sne e see e s (110)
(5) Fastenal Co., Strike @ 43.00 EXP TT/24/T4 ...ttt et ettt et e e aeeeeeneessesseeneesneeneantesneenseeneensenes (763)
(4)  FedEx Corp., Strike @ 160.00 EXP TT/24/T4 ..ottt ettt st s ae st et et e seenesbesse e e e et enesseebesanneenes (3,300)
(5) Fidelity National Information Services, Inc., Strike @ 55.00 EXP T11/24/14 ...c.ooeemiiiiiiieee et (1,713)
(9)  Fifth Third BanCorp, Strike @ 19.00 EXP TT/24/14 ...ttt sttt st sttt s et ns e e enesseebesneneenes (950)
(1) First Solar, Inc., Strike @ 62.50 EXP 11/24/14 ...ttt e et e aeeneebe s se e e e et eneeaeeseseeneenes (208)
(7)  FirstEnergy Corp., Strike @ 36.00 EXP TT/24/T4 ....ooeoieeeeeee sttt ettt sttt sttt sne e et e sseennesneente e (998)
(4)  Fiserv, Inc., Strike @ 65.00 EXP T1/24/T4 ...ttt ettt e e e st e e e e aese e e e e eneeneesease e e s eneeneeneesesannsenen (1,740)
(2)  FLIR Systems, Inc., Strike @ 31.00 EXP TT/24/T4 ..ottt sttt et (505)
(1) Flowserve Corp., Strike @ 65.00 EXP T1/24/14 ...ttt e e e neebe s et e e et eneeneebesneneenes (345)
(2)  Fluor Corp., Strike @ 65.00 EXP T1/24/14 ...ttt s ettt e et e e seeeeaneestesseeaeesseeseantessnenneeneanseses (450)
(2) FMC Corp., Strike @ 60.00 Exp 11/24/14 .......ccovvveenenne. (75)
(4) FMC Technologies, Inc., Strike @ 55.00 Exp 11/24/14 (860)
(72)  Ford Motor Co., Strike @ 15.00 Exp 11/24/14 ................. (396)
(7)  Franklin Resources, Inc., Strike @ 55.00 Exp 11/24/14 (928)
(2) Gamestop Corp., Strike @ 44.00 EXP TT1/24/T4 ..ottt sttt ettt e st esse et e sseeneetesneenneeneense e (394)
(3)  Gannett Co., Inc., Strike @ 29.00 EXP T1/24/T4 ...ttt ettt eneebe s et e e et enesneebesneneenes (758)
(5)  Gap, Inc., Strike @ 39.00 EXP T1/24/14 ...ttt sttt ettt e te et et e s seeeeaseensesseeneesseaneansesseenseenennsenes (350)
(2)  Garmin, Ltd., Strike @ 57.50 EXP T1/24/14 ...ttt sttt tesae e et e e e e ene st e se e e e et enesneebeseeneenes (102)
(5)  General Dynamics Corp., Strike @ 125.00 EXP T1/24/T4 ..ottt (7,199)
(185)  General Electric Co., Strike @ 26.00 EXP T1/24/14 .....c.ooneeeeeeeeeeeeeeeeee ettt see e se e sesseste s e e e e eneebesnenseneans (4,533)
(11)  General Growth Properties, Inc., Strike @ 25.00 EXP T1/24/T4 ...ttt s (1,216)
(7)  General Mills, Inc., Strike @ 50.00 EXP T1/24/T4 ......oooeeeeeee ettt sttt sttt sttt st e saeese et e sseennesneente e (1,474)
(17)  General Motors Co., Strike @ 32.00 EXP T1/24/T4 ...ttt e e ae s ee e e e e e eneeaesneseneans (757)
(2) Genuine Parts Co., Strike @ 90.00 EXP T1/24/14 ......oooeeeeeeee ettt sttt sttt a e st esbe st e sseene e besseenneenennse e (1,430)

See Notes to Financial Statements.
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Horizons S&P 500°® Covered Call ETF October 31, 2014
SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)

Written Call Options, Continued

(6) Genworth Financial, Inc., Class A, Strike @ 13.00 EXP T1/24/14 ..ot (684)
(18)  Gilead Sciences, Inc., Strike @ 105.00 EXP T1/24/14 ..ottt et na e s e it s neen e seeneesneenanns (15,344)
(7)  Goldman Sachs Group, Inc., Strike @ 185.00 Exp 11/24/14 ...... (4,480)
(4) Goodyear Tire & Rubber Co., Strike @ 22.00 Exp 11/24/14 ...... (940)

(5) Google, Inc., Class A, Strike @ 580.00 Exp 11/24/14 ....... (1,900)
(5) Google, Inc., Class C, Strike @ 570.00 EXP T1/24/14 ...ttt ae st ne e e ene s besaeeenes (2,050)
(4) H&RBlock, Inc., Strike @ 31.00 EXP T1/24/T4 ...ttt sttt sttt e e s se et e sbe et e sseeneatesneenneeneense e (600)
(15)  Halliburton Co., Strike @ 60.00 EXP T1/24/T4 ...ttt ae e e e e seeaesaesee e e e e e eneenesaeseneans (413)
(4)  Harley-Davidson, Inc., Strike @ 62.50 EXP TT/24/14 ...ttt ettt (1,440)
(1) Harman International Industries, Inc., Strike @ 100.00 EXP 11/24/14 ....ocuoeiieieeeeeeeee et (780)
(1) Harris Corp., Strike @ 65.00 EXP T1/24/14 ...ttt ee sttt e e e s se e et e e seeeeane e st e sseeneesneensansesseenneenennsenns (495)
(8) Hartford Financial Services Group, Inc., Strike @ 38.00 EXP 11/24/14 ....ocuouooieoieeeieeee e (1,432)
(2)  Hasbro, Inc., Strike @ 57.50 EXP TT/24/14 ...ttt ae e et et aeeaeebe e s et e e et enesneebesneneenes (185)
(6) Health Care REIT, Inc., Strike @ 70.00 EXP TT1/24/14 ..ottt sttt st s ae et e nne st e (645)
(2)  Helmerich & Payne, Inc., Strike @ 95.00 EXP T1/24/14 ...ttt e e e e nesseeaesne e s (90)
(4)  Hess Corp., Strike @ 87.50 EXP T1/24/T4 ...ttt sttt ettt ae et et e s b et e s se et e nse et e sseeneantesseenneenennsenes (472)
(34) Hewlett-Packard Co., Strike @ 36.00 EXP 11/24/14 ...ttt ae st e e e e e e eneebesneseneane (2,159)
(13)  Honeywell International, Inc., Strike @ 92.50 Exp 11/24/14 .... (5,134)
(3) Hospira, Inc., Strike @ 55.00 EXp 11/24/14 .....ccveeerveeneiereene (375)
(10)  Host Hotels & Resorts, Inc., Strike @ 22.00 Exp 11/24/14 ...... (1,300)
(2)  Humana, Inc., Strike @ 135.00 EXP TT/24/T4 ..ottt ettt sttt s ae e e s e e seenessesse e e e e st eneeseebesnensenes (1,280)
(6) Ilinois Tool Works, Inc., Strike @ 87.50 EXP T1/24/14 ...ttt se et besee e s (2,310)
(3) Ingersoll-Rand PLC, Strike @ 57.50 EXP T1/24/14 ...ttt sttt (1,560)
(1) Integrys Energy Group, Inc., Strike @ 70.00 EXP T1/24/14 ..ottt e s (310)
(91)  Intel Corp., Strike @ 33.00 EXP TT/24/T4 ...ttt e e e e et e aeeaeeaesneesesseensesseensanseeneesneennannes (11,920)
(2) IntercontinentalExchange Group, Inc., Strike @ 210.00 EXP 11/24/14 ...ououiieeeieeeeee et (800)
(17)  International Business Machines Corp., Strike @ 190.00 EXP 11/24/14 ....ueeeeeeeieeeeeeeeese et (26)
(1) International Flavors & Fragrances, Inc., Strike @ 100.00 EXP 11/24/14 ......ooueeeeieieeeesiee e (170)
(8) International Paper Co., Strike @ 49.00 EXP 11/24/14 ...ttt ne et sne e see e s (1,844)
(5)  Intuit, Inc., Strike @ 85.00 EXP TT/24/T4 ..ottt sttt st ettt et e bt e s st et e b e et e nseene e besseenneenennte e (2,100)
(8)  Invesco, Ltd., Strike @ 38.00 EXP T1/24/T4 ...ttt sttt aeeaese e e e e e neeneeaeese e e s et eneeneesesannnenen (2,000)
(2) Iron Mountain, Inc., Strike @ 32.50 EXP T1/24/T4 ..ottt sttt ettt e st sneese e besseenneeneense e (730)
(3)  Jabil Circuit, Inc., Strike @ 20.00 EXP T1/24/14 ...ttt sttt st e e eeeaeeneebe e se e e e e e eneeneebeseeeenes (330)
(2)  Jacobs Engineering Group, Inc., Strike @ 47.50 EXP T1/24/14 ..ottt (260)
(33) Johnson & Johnson, Strike @ 100.00 Exp 11/24/14 .........c.cceeueueee (25,739)
(12)  Johnson Controls, Inc., Strike @ 44.00 Exp 11/24/14 (3,900)
(1) Joy Global, Inc., Strike @ 55.00 Exp 11/24/14 .................. (56)
(42) JPMorgan Chase & Co., Strike @ 57.50 Exp 11/24/14 (13,544)
(7)  Juniper Networks, Inc., Strike @ 21.00 Exp 11/24/14 (371)
(2) Kansas City Southern Industries, Inc., Strike @ 125.00 EXP T1/24/14 ..ot (380)
(4) Kellogg Co., Strike @ 62.50 EXP TT1/24/T4 ...ttt b ettt b e b et et ene e benn et (720)
(2) Keurig Green Mountain, Inc., Strike @ 155.00 EXP 11/24/14 ....ooeeeeeeeeee ettt es (1,385)
(6) Kimberly-Clark Corp., Strike @ 110.00 EXP T1/24/T4 ......nomiiieeeee ettt ettt nae e e e (2,670)
(12)  Kinder Morgan, Inc., Strike @ 40.00 EXP T1/24/T4 ....c.ooueoeeeeeeeeeeeeeeeee ettt st ae s tenae e neeneebesnenseneans (432)
(3)  KLA-Tencor Corp., Strike @ 72.50 EXP T1/24/14 ...ttt ettt b e e e e et eaeeneebesae e nes (1,980)
(3) Kohl's Corp., Strike @ 60.00 EXP TT/24/T4 ...ttt st ettt st e bt e s se et e sbe et e saeeneenbesseenseeneente e (45)
(8) Kraft Foods Group, Inc., Strike @ 55.00 EXP T1/24/T4 ...ttt ne e enesbesee e s (1,340)
(8)  Kroger Co., Strike @ 52.50 EXP TT1/24/14 ...ttt b e bttt et b e s et et enena b sn e (2,560)

See Notes to Financial Statements.
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SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)

Written Call Options, Continued

(3) LBrands, Inc., Strike @ 70.00 EXP T1/24/14 ..ottt sttt e s be st et e e e e enesbessete e et enesneebesanneenes (990)
(1) L-3 Communications Holdings, Inc., Strike @ 120.00 EXP 11/24/14 ...ttt (375)
(1)  Laboratory Corp. of America Holdings, Strike @ 100.00 Exp 11/24/14 .... (935)
(3) Lam Research Corp., Strike @ 75.00 EXp 11/24/14 .....cueeeeoeeeeeeeeeeeeenn (1,155)
(1)  Legg Mason, Inc., Strike @ 50.00 Exp 11/24/14 ........ (260)
(2) Leggett & Platt, Inc., Strike @ 35.00 EXP T1/24/T4 ...ttt e e e e et enesneebeseeeenes (910)
(3) Lennar Corp., Strike @ 43.00 EXP TT1/24/T4 ...ttt sttt ettt et be e eeene et esse et e sseene e tesneenneenennsenes (366)
(3) Leucadia National Corp., Strike @ 22.50 EXP T1/24/T4 .....oneuieeeeeeeeeeeeete ettt s e e et ne s besae e s (413)
(3) Lincoln National Corp., Strike @ 50.00 EXP T1/24/T4 ...ttt etes ettt e e e e esse e e sneene e te e e nneeneense e (1,425)
(4) Linear Technology Corp., Strike @ 42.00 EXP T1/24/14 ...ttt ne e sae e s (520)
(5) Lockheed Martin Corp., Strike @ 185.00 EXP T1/24/14 ..ot eees ettt ae s a e sneene e tesneenneeneanne e (3,425)
(6) Lorillard, Inc., Strike @ 60.00 EXP T1/24/14 ......oouoieeeeeeeeee ettt sttt s besee e e e eseeneebessente s eneeneeseebesnensenes (1,044)
(18)  Lowe's Cos., INC., Strike @ 55.00 EXP T1/24/14 ...ttt ettt st ae s ae e e e e e e e eneeaesaeseneans (5,057)
(7)  LyondellBasell Industries NV, Class A, Strike @ 100.00 EXP T1/24/14 .....oouiiiiieieeeeieeeeeeeee et (175)
(2)  M&T Bank Corp., Strike @ 115.00 EXP T1/24/T4 ...ttt ee e neebe s et e e et enesneeaesneeenen (1,430)
(5  Macy's, Inc., Strike @ 60.00 EXP T1/24/T4 ...ttt b ettt eb e b e e et s e eae b e s et e e et enena e b e nn et eaes (395)
(2)  Mallinckrodt PLC, Strike @ 90.00 EXP T1/24/14 ...ttt se e meeee s et e e et eneeneesesneneenen (860)
(10)  Marathon Oil Corp., Strike @ 36.00 Exp 11/24/14 ...... (585)
(5 Marathon Petroleum Corp., Strike @ 85.00 Exp 11/24/14 ................. (3,150)
(3) Marriott International, Inc., Class A, Strike @ 67.50 Exp 11/24/14 .... (2,430)
(1) Martin Marietta Materials, Inc., Strike @ 120.00 EXP T1/24/14 ..ottt (133)
(6) Masco Corp., Strike @ 23.00 EXP TT1/24/14 ...ttt ae s ee e et e e e aeeaeebesae e e e eneenesneebeseennenen (90)
(18)  MasterCard, Inc., Class A, Strike @ 75.00 EXP TT/24/T4 ...ttt st st a e b s nns (15,749)
(6) Mattel, Inc., Strike @ 31.00 EXP T1/24/T4 ...ttt ettt s e e aese e e e e e neeneesessenee s eneenesneesesneneenen (375)
(2) McCormick & Co., Inc., Strike @ 70.00 EXP T1/24/14 ..ottt ettt e et ae e e sneene e sesseenneeneense e (285)
(12)  McDonald's Corp., Strike @ 92.50 EXP T1/24/14 ...ttt ettt e et aesaeste e e e e e eneesesaeseneans (2,310)
(3)  McGraw-Hill Cos., Inc., Strike @ 80.00 EXP 11/24/14 ...ttt ee ettt ae e esse e e e sneene e tesneenneenennsenns (3,030)
(4)  McKesson Corp., Strike @ 200.00 EXP T1/24/T4 ..ottt sttt st see s se s enesbe s et e s e e enesseesesaeneenes (2,440)
(3) Mead Johnson Nutrition Co., Strike @ 95.00 EXP T1/24/T4 ...ttt (1,755)
(2) MeadWestvaco Corp., Strike @ 40.00 EXP T1/24/T4 ...ttt sttt st st sse et et e nnesneente e (800)
(18)  Medtronic, Inc., Strike @ 65.00 EXP T1/24/T4 ...ttt sttt aesee st e e e e neeaesaease e e e e e eneesesneseneans (6,209)
(28) Merck & Co., Inc., Strike @ 55.00 EXP T1/24/14 ..ottt et st aesbe et e s neea e beeneesneenanns (9,309)
(13)  MetLife, Inc., Strike @ 50.00 EXP T1/24/T4 ...ttt sttt ae e et e e et e seeaesaeese s eneeneeneeaesanseeans (5,297)
(3)  Michael Kors Holdings, Ltd., Strike @ 80.00 EXP T1/24/T4 ..ottt (863)
(3)  Microchip Technology, Inc., Strike @ 43.00 Exp 11/24/14 ..... (338)
(20)  Micron Technology, Inc., Strike @ 32.00 Exp 11/24/14 .......... (3,550)
(119)  Microsoft Corp., Strike @ 45.00 Exp 11/24/14 .................... (24,632)
(1) Mohawk Industries, Inc., Strike @ 135.00 EXP T1/24/14 ..ottt seese et esee e s (795)
(2)  Molson Coors Brewing Co., Strike @ 72.50 EXP T1/24/T4 ......om oottt (730)
(16)  Mondelez International, Inc., Strike @ 33.00 EXP T1/24/14 ...ttt eenene (3,848)
(9)  Monsanto Co., Strike @ 115.00 EXP T1/24/14 ...ttt ettt et et e s e e e s ne et e sseeneesseeneantesseenseenennsenes (1,539)
(2)  Monster Beverage Corp., Strike @ 100.00 EXP T1/24/14 .....oouieieeeeeeeete sttt ee s (800)
(3)  Moody's Corp., Strike @ 97.50 EXP TT1/24/T4 ...ttt ettt et b e s et e e et eaesae b e sn et nes (830)
(28) Morgan Stanley, Strike @ 36.00 EXP T1/24/T4 ..ottt sttt ste st e e aessente s e e e s eneesesaasennans (756)
(3)  Motorola Solutions, Inc., Strike @ 62.50 EXP T1/24/14 .....o.uouiiieeeeeeeeet ettt sae e s (998)
(3)  Murphy Oil Corp., Strike @ 55.00 EXP T1/24/T4 ...ttt ettt b e e et nn s (165)
(5)  Mylan Laboratories, Inc., Strike @ 52.50 EXP T1/24/14 .....onouiieeeeeeeeeeete ettt ne e et ene s besae e s (1,020)
(4)  Nabors Industries, Ltd., Strike @ 20.00 EXP T1/24/T4 .....oooueeieieeeee ettt sttt e st eesaeese e besseenneeneense e (62)

See Notes to Financial Statements.
12
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SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)
(8) National-Oilwell Varco, Inc., Strike @ 77.50 EXP T1/24/14 .....onieeeeeeeeee ettt (272)
(5)  NetApp, Inc., Strike @ 41.00 EXP TT1/24/T4 ..ottt st et a et e et e e seeaesse e s e sseeneesseeneantesseenneenennsenes (1,250)
(1) Netflix.com, Inc., Strike @ 390.00 Exp 11/24/14 ....... (1,170)
(4) Newell Rubbermaid, Inc., Strike @ 34.00 Exp 11/24/14 ..... (150)
(2)  Newfield Exploration Co., Strike @ 31.00 Exp 11/24/14 .... (455)
(8 Newmont Mining Corp., Strike @ 24.00 EXP T1/24/14 ...ttt e e e sne e see e s (16)
(7)  News Corp., Class A, Strike @ 15.00 EXP TT/24/T4 ...ttt sttt st e e e sseese e besseenneenennse e (490)
(8) NextEra Energy, Inc., Strike @ 97.50 EXP T1/24/14 ...ttt sttt e e e enesneebeseeeenes (2,680)
(5) Nielsen Holdings NV, Strike @ 45.00 EXP T1/24/14 ...ttt ettt (88)
(12)  Nike, Inc., Class B, Strike @ 90.00 EXP T1/24/14 ...t ettt ee e e e seeaesseste e e e e e eneesesanseneans (4,110)
(5) NiSource, Inc., Strike @ 42.00 EXP 11/24/14 ...ttt ee st e e st e eesae e et e e se e aeane e s e sseeanesneeneatesseenneenennsesns (413)
(3)  Noble Corp. PLC, Strike @ 21.00 EXP TT/24/T4 ...ttt ettt sttt tesse e ese s besse e e s e e enesseebesaensenes (218)
(6) Noble Energy, Inc., Strike @ 62.50 EXP T1/24/14 ...ttt sttt ne b s e e e e et enesneebesaeeenes (135)
(2)  Nordstrom, Inc., Strike @ 72.50 EXP T1/24/14 ..ottt sttt sttt st et e st st sae e st et e sseennesneente e (392)
(4)  Norfolk Southern Corp., Strike @ 110.00 EXP 11/24/14 ......noueeeeeeeeeeeeeee ettt e e e ne s besee e s (890)
(3) Northern Trust Corp., Strike @ 65.00 EXP T1/24/14 ..ottt ettt sttt ae e be et sneese e besseenneenennse e (548)
(3)  Northrop Grumman Corp., Strike @ 130.00 Exp 11/24/14 (2,460)
(6) NRG Energy, Inc., Strike @ 30.00 Exp 11/24/14 ......ccocvvenee (600)
(5)  Nucor Corp., Strike @ 52.50 Exp 11/24/14 ............ (1,045)
(99 NVIDIA Corp., Strike @ 19.00 Exp 11/24/14 .....ccuveceeveeeenne (1,026)
(10)  Occidental Petroleum Corp., Strike @ 92.50 Exp 11/24/14 (570)
(4)  Omnicom Group, Inc., Strike @ 70.00 EXP T1/24/14 ...ttt st be et e e et neeneebesneeenes (1,000)
(3) ONEOK, Inc., Strike @ 60.00 EXP TT1/24/T4 ...ttt sttt st ettt et esbe e eeene et e sse et e sseeneetesneenseeneensenes (375)
(48)  Oracle Corp., Strike @ 39.00 EXP T1/24/T4 ...ttt ettt aesee e e e et e seeaesaeese e eneeneeneeaesanseneans (3,048)
(1)  O'Reilly Automotive, Inc., Strike @ 160.00 EXP T1/24/T4 ....ocuomiieeieeeeet ettt (1,575)
(2)  Owens-lllinois, INc., Strike @ 26.00 EXP TT/24/14 ..ottt sttt st e e e e et e ne s besae e s (110)
(6) PACCAR, InC., Strike @ 62.50 EXP T1/24/14 ...ttt e st et s et a e ae s se et et e e seeaeane e s e sseeneesneeneantesseenseenennsenns (1,890)
(2)  Pall Corp., Strike @ 85.00 EXP T1/24/14 .....oeeeeeeeeeeeeeeeeeeee ettt sttt s et se e seesessesse e e e eseenesbessete s e e enesneesesaansenes (1,280)
(2)  Parker Hannifin Corp., Strike @ 110.00 EXP T1/24/14 ...ttt et e et sne e see e s (3,370)
(1)  Patterson Cos., Inc., Strike @ 42.00 EXP TT/24/T4 ..ottt ettt sttt st sae st et e sneenneeneente e (178)
(6) Paychex, Inc., Strike @ 45.00 EXP T1/24/14 ...ttt ettt e et eaeeaese e e e e e neeneesesse e e e aneenesneesesnnnnenen (1,215)
(2)  Pentair PLC, Strike @ 65.00 EXP TT1/24/T4 ..ottt st ettt et e s bt esse et e sse e e e sseeneantesneenneenennse e (535)
(18)  PepsiCo, INC., Strike @ 92.50 EXP T1/24/T4 ...ttt et ee et e e e e eneeaesaeese s e e eneeneeaesnnseneans (7,019)
(2)  Perrigo Co. PLC, Strike @ 155.00 EXP T1/24/T4 ...ttt ettt ettt e sn et (1,800)
(1)  PetSmart, Inc., Strike @ 70.00 Exp 11/24/14 ......... (375)
(117)  Pfizer, Inc., Strike @ 29.00 Exp 11/24/14 ............ (10,705)
(8) PG&E Corp., Strike @ 47.00 Exp 11/24/14 ......ocovevvveeeeenne (2,760)
(29)  Philip Morris International, Strike @ 87.50 Exp 11/24/14 (5,814)
(7)  Phillips 66, Strike @ 75.00 EXP T1/24/14 ...ttt ettt st ettt ee et et e s se e eeese et e sse et e sseeneetesneenneeneantenes (2,870)
(2)  Pioneer Natural Resources Co., Strike @ 200.00 EXP 11/24/14 ..ot (630)
(3)  Pitney Bowes, Inc., Strike @ 25.00 EXP TT/24/14 ...ttt sttt (113)
(3)  Plum Creek Timber Co., Inc., Strike @ 42.00 EXP T1/248/14 ..ottt 21)
(8) PNCFinancial Services Group, Strike @ 82.50 EXP T1/24/T4 ..ot ee e sae s e e s ente e e ne e nnne e (3,260)
(1) Polo Ralph Lauren Corp., Strike @ 170.00 EXP T1/24/14 ..ottt sttt sne e s (110)
(2)  PPG Industries, Inc., Strike @ 190.00 EXP T1/24/T4 ...ttt st e et aesae e sne e s (2,760)
(10)  PPL Corp., Strike @ 34.00 EXP T1/24/T4 ..ottt sttt sttt b e s he et e st et e s b e et e s ae e e e nbeeneesreeeanns (1,175)
(3)  Praxair, Inc., Strike @ 125.00 EXDP T1/24/14 ...ttt sttt a e ae e e e e e e aeeneeeeese e e s eneenesneesesnennanen (743)
(2)  Precision Castparts Corp., Strike @ 230.00 EXP TT/24/T4 ...ooueieeeieeeeee st eees ettt ste st ae e sse s e te e e nnesneense e (265)

See Notes to Financial Statements.
13



Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of
Contracts Value ($)
(3)  Principal Financial Group, Inc., Strike @ 50.00 EXP T1/24/T4 ....cuoeeeeeeeee ettt (765)
(50) Procter & Gamble Co., Strike @ 85.00 EXP TT/24/T4 ..ottt ettt s sa e st sneea e b e naesneenanns (12,749)
(7)  Progressive Corp., Strike @ 25.00 Exp 11/24/14 .......... (980)
(8)  Prologis, Inc., Strike @ 40.00 Exp 11/24/14 .....ccoooeveveeincnne (1,400)
(8)  Prudential Financial, Inc., Strike @ 85.00 Exp 11/24/14 .........ccccueuenen. (3,560)
(9)  Public Service Enterprise Group, Inc., Strike @ 40.00 Exp 11/24/14 (1,418)
(2)  Public Storage, Strike @ 175.00 EXP T1/24/T4 ...ttt sttt e et et benn s (1,760)
(6) Pulte Group, Inc., Strike @ 19.00 EXP T1/24/T4 ...ttt sttt neeee e et e e et enesseebesaeeenes (387)
(1) PVH Corp., Strike @ 120.00 EXP TT1/24/T4 ..ottt e et s et sa e et a s e s se e e e sne et e sseeneesneeneantessnenneenennsenes (68)
(3)  QEP Resources, INC., Strike @ 26.00 EXP T1/24/14 ..ottt sttt s s et e et ene s besaeeenes (180)
(22)  Qualcomm, Inc., Strike @ 75.00 EXP T1/24/14 ...ttt e sttt e et ae st e aesneensesseeseeneesanseenaesneennannes (8,909)
(3) Quanta Services, InC., Strike @ 33.00 EXP T1/24/14 ...ttt st sttt et e et ne s besne e s (495)
(2)  Quest Diagnostics, Inc., Strike @ 60.00 EXP T1/24/T4 .......oueiiiieeeeeee ettt be e e e e et ene s besne e s (800)
(3) Range Resources Corp., Strike @ 75.00 EXP T1/24/T4 ...ttt (83)
(4) Raytheon Co., Strike @ 100.00 EXP TT/24/14 ...ttt a e ae e e e e e e aeeneeseese e e s eneenesneesesanneenen (1,770)
(2) Red Hat, INC., Strike @ 57.50 EXP TT1/24/T4 ..ottt e ettt ettt et e bt esse et este et e saeene e besneenneenennse e (460)
(1)  Regeneron Pharmaceuticals, Inc., Strike @ 395.00 EXP T1/24/T4 .....omieiieiieeee ettt (1,385)
(4) Republic Services, Inc., Class A, Strike @ 39.00 Exp 11/24/14 (90)
(5) Reynolds American, Inc., Strike @ 60.00 Exp 11/24/14 ................. (1,550)
(2) Robert Half International, Inc., Strike @ 50.00 Exp 11/24/14 (910)
(2)  Rockwell Automation, Inc., Strike @ 110.00 EXP T1/24/T4 ....oeoeeeeeeeeeee ettt sttt st (830)
(1) Rockwell Collins, Inc., Strike @ 75.00 EXP T1/24/14 ...ttt sttt s et ne et e nesaeebesee e s (910)
(1)  Roper Industries, Inc., Strike @ 150.00 EXP TT/24/T4 ......ooeeeeeeeeeee ettt ettt sttt sseese e besseenseenennse e (900)
(3)  Ross Stores, Inc., Strike @ 80.00 EXP T1/24/T4 ...ttt e et e et enesee s s et e e e e enesneebesaesenen (735)
(1) Ryder System, Inc., Strike @ 87.50 EXP TT/24/14 ...ttt ettt et (228)
(10)  Salesforce.com, Inc., Strike @ 60.00 EXP T1/24/14 ...ttt e et ae e e e e e e e eneebesaaseneans (4,900)
(4)  SanDisk Corp., Strike @ 92.50 EXP T1/24/14 ...ttt st e e e s e e et e e se e eesse e s e sseeneesneeneatesseeaneenennsenes (1,350)
(24)  Schlumberger, Ltd., Strike @ 105.00 EXP 11/24/14 ..ottt e et e e aessesse s e e e e eneesesanseneans (864)
(1) Scripps Networks Interactive, Inc., Strike @ 75.00 EXP T1/24/T4 ..ottt (340)
(4) Seagate Technology PLC, Strike @ 55.00 EXP T1/24/T4 ..ottt (3,139)
(4) Sealed Air Corp., Strike @ 35.00 EXP TT/24/14 ...ttt e et e e e eneebe s et e e et eneeneesesneneenen (670)
(3)  Sempra Energy, Strike @ 105.00 EXP TT/24/14 ..ottt e et nn e (1,680)
(1) Sherwin-Williams Co., Strike @ 220.00 EXP T1/24/14 ......nomeiieeeeee ettt se e et neebesne e s (1,015)
(1) Sigma-Aldrich Corp., Strike @ 135.00 EXP T1/24/T4 .....eoniieeee ettt ettt (178)
(4)  Simon Property Group, Inc., Strike @ 170.00 Exp 11/24/14 ..... (3,610)
(1)  Snap-on, Inc., Strike @ 125.00 Exp 11/24/14 ......occveeeceeeeene (695)
(16)  Southern Co., Strike @ 48.00 Exp 11/24/14 .............c....... (184)
(12)  Southwest Airlines Co., Strike @ 35.00 EXP 11/24/14 ...ttt e e e eneeaesaeeeneans (990)
(6) Southwestern Energy Co., Strike @ 36.00 EXP TT/24/14 ..ottt (81)
(9) Spectra Energy Corp., Strike @ 39.00 EXP T1/24/T4 ...ttt a et e et enesneebeseeeenes (653)
(4)  St. Jude Medical, Inc., Strike @ 60.00 EXP T1/24/14 ..ot cte sttt e ettt sae s esseeeesseene e sesseensesneensenns (1,740)
(3) Stanley Black & Decker, Inc., Strike @ 90.00 EXP T1/24/14 ....ooeieeeeeeeeeteee ettt (1,260)
(12)  Staples, INC., Strike @ 13.00 EXP T1/24/T4 ...ttt ettt et e et ae e aeeaeesaeeneeseeseensesneensansenneesneennannen (450)
(9)  Starbucks Corp., Strike @ 75.00 EXP T1/24/14 .....ouooeeeeeeeeeeete ettt sttt s beste e seesesbe s s e nee s e e enesseebesneneenes (1,265)
(3) Starwood Hotels & Resorts Worldwide, Inc., Strike @ 80.00 EXP 11/24/14 ..ot (164)
(6) State Street Corp., Strike @ 70.00 EXP T1/24/14 ..ottt ettt sttt st b et ae s et e sseennesneente e (3,255)
(1) Stericycle, Inc., Strike @ 120.00 EXP TT1/24/T4 ...ttt a e ae e e e e e e neeneeeesse e e e et eneeneesesaeneanen (585)
(5)  Stryker Corp., Strike @ 82.50 EXP TT/24/14 ..ottt b e e ettt b e b e e et ene e b e e e (2,725)

See Notes to Financial Statements.
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Horizons S&P 500°® Covered Call ETF October 31, 2014
SCHEDULE OF WRITTEN CALL OPTIONS (Continued) (Unaudited)
Number of

Contracts Value ($)

Written Call Options, Continued

(8)  SunTrust Banks, Inc., Strike @ 37.00 EXP T1/24/14 ..ottt sttt et e e ne s sae e s (1,728)
(12)  Symantec Corp., Strike @ 24.00 EXP T1/24/T4 ...ttt ettt e et et be e b e (1,530)
(11)  Sysco Corp., Strike @ 39.00 Exp 11/24/14 .......... (1,210)

(5) T.Rowe Price Group, Inc., Strike @ 80.00 Exp 11/24/14 .... (1,363)
(11)  Target Corp., Strike @ 62.50 Exp 11/24/14 .................. (990)

(5)  TE Connectivity, Ltd., Strike @ 55.00 EXP T1/24/T4 ...ttt ettt st e st e e et eneeneebesneneenes (3,025)

(1)  Tenet Healthcare Corp., Strike @ 60.00 EXP T1/24/14 ...ttt ettt sttt sse s e besseennesneense e (108)

(2) Teradata Corp., Strike @ 45.00 EXP T1/24/14 ...ttt ae et e e emeebe s se e e e eneenesneebesneneenen (145)

(2) Tesoro Corp., Strike @ 65.00 EXP TT/24/T4 ...ttt ee e e sttt et et e s seeaeeae e st e sseeneesneeneantesseenneenennsenes (1,450)
(19)  Texas Instruments, Inc., Strike @ 46.00 EXP T1/24/T4 .....oneoueiieeeeeeee ettt sttt e e e besaeeeneane (6,982)

(5) Textron, INC., Strike @ 40.00 EXP T1/24/14 ...ttt ettt e e ee s e et et e e seeaeane e s e sseeanesneeneansesseenneenennsenes (960)

(3) The ADT Corp., Strike @ 35.00 EXP TT/24/14 ...ouooeeeeeeeeeee ettt ettt sttt besee e e seesesbessete s e e enesseebesaensenes (533)

(8) The Boeing Co., Strike @ 125.00 EXP T1/24/14 ...ttt e et ae b s s e e e e et eneeneebeseeeenes (1,344)
(16)  The Charles Schwab Corp., Strike @ 27.00 EXP T1/24/T4 ...ttt sttt st s (2,920)

(4)  The Chubb Corp., Strike @ 95.00 EXP T1/24/14 ...ttt sttt ae e et e e aeeneebesse st e s et eneeneeaeseeeenen (1,760)
(16)  The Dow Chemical Co., Strike @ 49.00 EXP T1/24/14 ..ottt st st n e be e sneenanns (2,696)

(2) The Hershey Co., Strike @ 95.00 EXP TT/24/T4 ...ttt ae e ee s e emeeae e se e e e et eneeneesesnnneenen (385)
(25) The Home Depot, Inc., Strike @ 95.00 Exp 11/24/14 ...... (9,187)

(5) The Interpublic Group of Cos., Inc., Strike @ 18.00 Exp 11/24/14 ..... (700)

(1)  The J.M. Smucker Co., Strike @ 100.00 Exp 11/24/14 ..... (455)

(4)  The Mosaic Co., Strike @ 42.50 EXP T1/24/14 ..ottt ettt sttt s aesea s e e seenessessete s e st eneeneesesnensenes (820)

(2) The NASDAQ OMX Group, Inc., Strike @ 42.00 EXP T1/24/14 ...ttt s (330)
(29) The Walt Disney Co., Strike @ 87.50 EXP T1/24/14 ...ttt (12,904)

(5)  Thermo Fisher Scientific, Inc., Strike @ 115.00 EXP T1/24/T4 ...ttt (1,900)

(2) Tiffany & Co., Strike @ 97.50 EXP T1/24/T4 ..ottt ettt b et et aena b et (247)

(5) Time Warner Cable, Inc., Class A, Strike @ 145.00 EXP 11/24/14 ......onemeeieeeeeeeete et (2,125)
(13)  Time Warner, Inc., Strike @ 80.00 EXP T1/24/14 ..ot ee e ettt et esaesneenaesse e s e eneensanseenaesneenannes (2,379)
(10)  TIX Cos., INC., STrike @ 62.50 EXP TT/24/T4 ...ttt ettt sttt seste st e e e seeseeaessentese e eneeneesesaaseneans (2,000)

(2)  Total System Services, Inc., Strike @ 30.00 EXP T1/24/14 ...ttt (710)

(2)  Tractor Supply Co., Strike @ 60.00 EXP TT/24/14 ...ttt e et (2,620)

(6) Transocean, Ltd., Strike @ 34.00 EXP T1/24/14 ...ttt a e ae e e e e e e eneese e s et e e et eneeneesesneeenen (87)

(5) Travelers Cos., INC., Strike @ 95.00 EXP TT1/24/T4 ..ottt sttt sttt a e st e st e e saeese e tesseenneenennse e (3,025)

(2)  TripAdvisor, Inc., Strike @ 90.00 EXP T1/24/14 ...ttt e et et aeeneeaeese e e e e e eneeneebesneneenes (670)
(35)  Twenty-First Century Fox, Inc., Strike @ 35.00 EXP T1/24/T4 ...ttt (2,100)

(8) Tyco International, Ltd., Strike @ 42.00 Exp 11/24/14 .............. (1,188)

(5) Tyson Foods, Inc., Class A, Strike @ 41.00 Exp 11/24/14 .... (513)
(33) U.S.BanCorp, Strike @ 41.00 Exp 11/24/14 .............. (5,692)

(3)  Under Armour, Inc., Strike @ 72.50 EXP T1/24/14 ...ttt ettt b e et e et eaesneebesneee s (38)
(12)  Union Pacific Corp., Strike @ 110.00 EXP T1/24/T4 ....eeeeeeeeeeeeeeee ettt ettt ettt eaesae st e s e s e e eseesesnasennans (8,339)
(10)  United Parcel Service, Inc., Class B, Strike @ 100.00 EXP 11/24/14 ..ot see e nene (5,000)

(1) United Rentals, Inc., Strike @ 110.00 EXP T1/24/T4 ..ottt e et ettt ae e e s s e e sneene e sesseenseenennsenns (340)
(15)  United Technologies Corp., Strike @ 105.00 EXP T1/24/14 .....oueeeeeeeeeeeeee ettt s aeneane (4,163)
(15)  UnitedHealth Group, Inc., Strike @ 90.00 EXP T1/24/14 ..ot te ettt sae e e neea e seenaesneenanns (8,024)

(1) Universal Health Services, Inc., Class B, Strike @ 110.00 EXP 11/24/14 .....uoouooeeeeeieeeeeeseee e (75)

(4)  Unum Group, Strike @ 34.00 EXP T1/24/14 ...ttt e e e e e et e aeeaeebesse e e e eneenesneeseseeneenes (140)

(1) Urban Outfitters, Inc., Strike @ 31.00 EXP TT/24/14 ..ottt sttt sttt s e st s e e neeseebesnanenes (85)

(9) Valero Energy Corp., Strike @ 50.00 EXP T1/24/14 ..ottt ettt se et ae s e e e e et enesneeaesneeenes (1,269)

(1) Varian Medical Systems, Inc., Strike @ 80.00 EXP T1/24/14 ....o.eieeeeeieeeee ettt (430)

See Notes to Financial Statements.
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Horizons S&P 500® Covered Call ETF October 31, 2014

SCHEDULE OF WRITTEN CALL OPTIONS (Concluded) (Unaudited)
Number of

Contracts Value ($)

(5)  Ventas, Inc., Strike @ 70.00 EXP T1/24/T4 ...ttt sttt e b e st et e e e e enesbesse e e e et eneeneebeseeneenes (163)

(1) VeriSign, Inc., Strike @ 55.00 EXP TT1/24/T4 ...ttt b e b e ettt b e s et e et enena e b sn et (490)

(59) Verizon Communications, Inc., Strike @ 49.00 Exp 11/24/14 ....... (8,672)

(4)  Vertex Pharmaceuticals, Inc., Strike @ 110.00 Exp 11/24/14 .... (2,040)

(6) VF Corp., Strike @ 67.50 Exp 11/24/14 .........ccucu....... (735)

(6) Viacom, Inc., Class B, Strike @ 72.50 EXP TT/24/T4 ...ttt sttt e et e et enesneebesee e s (1,155)

(9) Visa, Inc., Class A, Strike @ 215.00 EXP TT/24/T4 ...ttt ettt esbe st e sseene e tesseenseeneense e (23,422)

(2)  Vornado Realty Trust, Strike @ 105.00 EXP T1/24/14 .....onomiiieeeeee ettt e e e ne s e sae e s (870)

(2) Vulcan Materials Co., Strike @ 62.50 EXP T1/24/14 ..ottt ettt et e et asse e e sseene e besseenneenennse e (345)

(1) W.W. Grainger, Inc., Strike @ 240.00 EXP TT/24/14 ...ttt s st e et ene st sne e s (775)

(13)  Walgreen Co., Strike @ 62.50 EXP TT/24/14 ...ttt ettt sttt ae et e et e ebenaebeneaas (2,880)

(19)  Wal-Mart Stores, Inc., Strike @ 75.00 EXP T1/248/T4 .....oneoeeeeeeeeee ettt ettt st e e sse e s e e neeneebesnesennans (3,601)

(8) Waste Management, Inc., Strike @ 48.00 EXP T1/24/14 ...ttt se et ee s (920)

(1) Waters Corp., Strike @ 100.00 EXP TT1/24/14 ..ottt ettt ettt sttt ae et e b e et e saeene et e sseennesneante e (1,075)

(4)  WellPoint, Inc., Strike @ 120.00 EXP T1/24/T4 ...ttt e ae e e e e e eneeaesse et e e et enesneebesneeenen (2,970)

(70)  Wells Fargo & Co., Strike @ 50.00 EXP TT/24/T4 ...ttt b e e n e (21,594)

(4)  Western Digital Corp., Strike @ 92.50 EXP T1/24/14 ...ttt e e et ene s besee e s (2,500)

(10)  Western Union Co., Strike @ 17.00 Exp 11/24/14 ....... (350)

(9) Weyerhaeuser Co., Strike @ 34.00 Exp 11/24/14 ...... (383)

(1)  Whirlpool Corp., Strike @ 155.00 Exp 11/24/14 ................. (1,708)

(6) Whole Foods Market, Inc., Strike @ 40.00 Exp 11/24/14 (681)

(12)  Williams Cos., Inc., Strike @ 57.50 EXP T1/24/T4 ...ttt st ae s e e e et e e eneeaeseesenens (954)

(2)  Wyndham Worldwide Corp., Strike @ 80.00 EXP T1/24/14 ....c.oooeeiiieieeeeteeeee ettt (115)

(1) Wynn Resorts, Ltd., Strike @ 200.00 EXP T1/24/T4 ...ttt ettt e e e e e e enesseebesaeeenes (83)

(13)  Xerox Corp., Strike @ 13.00 EXP T1/24/14 ...ttt e sttt et sae et e aesaeesaesneesesseensesneensenseeneesneennannes (598)

(5)  Xilinx, InC., Strike @ 44.00 EXP T1/24/T4 ...ttt ettt sttt ettt e aese et et e seenesbessente s aneenesneesesaeneenes (560)

(5) XL Group PLC, Strike @ 34.00 EXP T1/24/T4 ...t te st et te e se et et e e seeeeaneessasseeneesneeneantessnenneaneansenns (210)

(2)  Xylem, Inc., Strike @ 35.00 EXP T1/24/T4 ...ttt st seesesbessa e e e eseeneebessese s eneenesneesesnensenes (335)

(17)  Yahoo!, Inc., Strike @ 42.00 EXP T1/24/14 ...ttt ettt aeeaese et e e e e e neeaesaeseeeeneeneeneeaesaenseeans (7,309)

(6) Yum! Brands, Inc., Strike @ 70.00 EXP T1/24/14 ..ottt ettt sttt st sne et e sseenaesneente e (1,437)

(2)  Zimmer Holdings, Inc., Strike @ 100.00 EXP T1/24/T4 .....n oottt e e e e e ne s besne e s (2,200)

(3)  Zions Bancorp, Strike @ 28.00 EXP T1/24/14 ... eeeieeeeee et se et s et e st sttt e bt esae et e sse et e saeeneabesseenneeneansenes (351)

(9)  Zoetis, InC., Strike @ 37.00 EXP TT/24/14 ...ttt sttt b e ee s e e e e e eneeneebeese e e s et enesneesesnnneenen (990)

Total Written Call Options (Premiums Received $344,003) ...........ccooeiiiiiiiiiieieiieieeee e ete e e e esaestesse e e e eseebesseseseeseesseseesessensennans $ (1,030,698)

MINI Mini Options are physically-settled option contracts overlying 10 shares of a security.

See Notes to Financial Statements.
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Horizons S&P Financial Select Sector Covered Call ETF October 31, 2014

SCHEDULE OF PORTFOLIO INVESTMENTS (Unaudited)
Security Description Shares Value (%) Security Description Shares Value (%)
COMMON STOCKS 102.3% COMMON STOCKS, Continued
Banks 17.5% Insurance 26.3%
BB&T Corp. 1,041 39,433 ACE, Ltd. 489 53,448
Comerica, Inc. 259 12,365 AFLAC, Inc. 654 39,063
Fifth Third BanCorp 1,227 24,528 Allstate Corp. 627 40,661
Huntington Bancshares, Inc. 1,202 11,912 American International Group, Inc. 2,069 110,837
KeyCorp 1,306 17,239 AON PLC 420 36,120
M&T Bank Corp. 192 23,459 Assurant, Inc. 106 7,231
PNC Financial Services Group 789 68,162 Berkshire Hathaway, Inc., Class B * 2,660 372,827
Regions Financial Corp. 2,000 19,860 Cincinnati Financial Corp. 208 10,498
SunTrust Banks, Inc. 775 30,334 Genworth Financial, Inc., Class A * 750 10,493
U.S. BanCorp 2,630 112,037 Hartfo_rd Financial
Wells Fargo & Co. 6934 368,125 Services Group, Inc. 656 25,964
Zions Bancorp 300 8691 Lincoln National Corp. 382 20,918
736.145 Loews Corp. 452 19,707
Capital Markets 13.8% Marsh & McLennan Cos., Inc. 800 43,496
Affiliated Managers Group * 81 16,183 MetLife, Inc. 1,628 88,303
Ameriprise Financial, Inc. 270 34 066 Principal Financial Group, Inc. 400 20,948
Bank of New York Mellon Corp. 1,639 63,462 Progressive Corp. 785 20,732
BlackRock. Inc.. Class A 184 62 764 Prudential Financial, Inc. 673 59,587
Franklin Resources, Inc. 575 31,976 The Chubb Corp. 348 34,577
Goldman Sachs Group, Inc. 600 113,994 Torchmark Corp. 190 10,062
Invesco. Ltd. 625 25294 Travelers Cos., Inc. 500 50,400
Legg Mason, Inc. 148 7,696 Unum Group 379 12,681
Morgan Stanley 2,219 77,554 XL Group PLC 400 13,552
Northern Trust Corp. 328 21,746 _ 1,102,105
1 0,
State Street Corp. 619 46,710 Media 0'94’
T. Rowe Price Group, Inc. 384 31,523 McGraw-Hill Cos., Inc. 400 36,192
The Charles Schwab Corp. 1,661 47,621 _ 36,192
580,589 Real Estate Investment Trusts (REITs) 14.4%
Commercial Services & Supplies 0.2% American Tower Corp. (REIT) 574 55,965
: Apartment Investment &
| Mountain, Inc. 249 8,981
ron Mountain, inc T gos1 Management Co. (REIT), Class A 224 8,017
E— AvalonBay C ities, Inc. 191 29,765
Consumer Finance 5.7% B;jtz: P?; :rr:;;ns,ulr:cleS' A 222 28,139
American Express Co. 1,313 118,104 Crown CastFI)e Intelrnat}onal !
Spital O;e Fintar;cial Corp. 813 67,292 Corp. (REIT) 488 38,123
iscover Financia . . .
E R | (REIT; 24 44
Services, Inc, Class A 677 43179 E?s::yPrs S:jr:ntTlfus(t Inc) 592 ?2.562
Navient Corp. 615 12,165 perty frust, Inc. '
7240 740 General Growth Properties, Inc. 923 23,915
E— HCP, Inc. 662 29,1
Diversified Financial Services 21.8% CP. Inc 6 9108
. Health Care REIT, Inc. 476 33,848
Bank of America Corp. 15,349 263,389
" Host Hotels & Resorts, Inc. 1,119 26,084
Citigroup, Inc. 4,425 236,870 .
. . Kimco Realty Corp. 600 14,970
E*Trade Financial Corp. * 417 9,299 .
. Plum Creek Timber Co., Inc. 253 10,376
IntercontinentalExchange Group, Inc. 166 34,576 .
Prologis, Inc. 724 30,155
JPMorqan Ch.ase & Co. 5,490 332,036 Public Storage 210 38,711
Leucad:a National Corp. 477 11,343 Simon Property Group, Inc. 453 81,182
Moody's Corp. 267 26494 The Macerich Co. 200 14,100
914,007

See Notes to Financial Statements.
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Horizons S&P Financial Select Sector Covered Call ETF October 31, 2014
SCHEDULE OF PORTFOLIO INVESTMENTS (Concluded) (Unaudited)

Security Description Shares Value ($)

COMMON STOCKS, Continued The Horizons S&P Financial Select Sector Covered Call ETF was

Real Estate Investment Trusts (REITs), continued invested in the following industries as of October 31, 2014:

Ventas, Inc. 430 29,459 % of
Vornado Realty Trust 253 27,698 Value Net Assets
Washington Prime Group, Inc. 100 1,763 Insurance $ 1,102,105 26.3%
Weyerhaeuser Co. 773 26,174 Diversified Financial Services 914,007 21.8%
602,563 Banks 736,145 17.5%
Real Estate Management & Development 0.3% Real Estate Investment Trusts (REITs) 602,563 14.4%
CBRE Group, Inc., Class A * 408 13,056 Capital Markets 580,589 13.8%
13,056 Consumer Finance 240,740 5.7%
Specialized Finance 1.1% Specialized Finance 46,001 1.1%
CME Group, Inc. 457 38,301 Media 36,192 0.9%
The NASDAQ OMX Group, Inc. 178 7,700 Thrifts & Mortgage Finance 13,849 0.3%
46,001 Real Estate Management
Thrifts & Mortgage Finance 0.3% & Development 13,056 0.3%
Hudson City BanCorp, Inc. 720 6,948 Commercial Services & Supplies 8,981 0.2%
People's United Financial, Inc. 472 6,901 Written Call Options (122,516) (2.9%)
13,849 Other Net Assets 25,204 0.6%
TOTAL COMMON STOCKS (Cost $3,821,974) 4,294,228 Total $ 4,196,916 100.0%

TOTAL INVESTMENTS (Cost $3,821,974) — 102.3% 4,294,228
Other Net Assets (Liabilities):

Written Call Options (2.9)% (122,516)

Other Net Assets 0.6% 25,204
Total Other Net Assets (Liabilities) (2.3)% (97,312)
NET ASSETS 100.0% $ 4,196,916
* Non-income producing security

REIT Real Estate Investment Trust

See Notes to Financial Statements.
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Horizons S&P Financial Select Sector Covered Call ETF October 31, 2014
SCHEDULE OF WRITTEN CALL OPTIONS (Unaudited)
Number of

Contracts Value ($)

Written Call Options (2.9)%

(3)  ACE, Ltd., Strike @ 105.00 EXP T1/24/T4 ...ttt sttt e be st et e e e neenesbesse e e e et enesneebeseentenes (1,380)
(4)  AFLAG, INC., STrike @ 57.50 EXP TT/24/T4 ..ottt te e st et a et et a s e se e eesne e s e sseeneesneeneantesneenneenennsenes (926)
(6) Allstate Corp., Strike @ 62.50 Exp 11/24/14 ...... (1,524)
(10)  American Express Co., Strike @ 85.00 Exp 11/24/14 ......ccveeveeuvecveennns (5,099)
(15)  American International Group, Inc., Strike @ 52.50 Exp 11/24/14 .... (2,565)
(5)  American Tower Corp. (REIT), Strike @ 97.50 EXP T1/24/14 ...ttt (738)
(2)  Ameriprise Financial, Inc., Strike @ 115.00 EXP T1/24/14 ...ttt st st nne s e (2,160)
(4)  AON PLC, Strike @ 85.00 EXP T1/24/14 ...ttt st e st s e aese et e e e neeneeaesse e e s eneenesneesesnnnsenen (860)
(2) Apartment Investment & Management Co. (REIT), Class A, Strike @ 35.00 Exp 11/24/14 ......ccooeiineininieneeereeenes (185)
(1) Assurant, Inc., Strike @ 65.00 EXP T1/24/T4 ..ottt sttt be s ae st et e e e e enesbessenee e et enesneebesneneenes (335)
(1) AvalonBay Communities, Inc., Strike @ 155.00 EXP T1/24/14 ...ttt s (265)
(123)  Bank of America Corp., Strike @ 17.00 EXP T1/24/14 .....ooueeueeieeeeeeeeeeete sttt ssestessa e neeseebesnenseneans (4,612)
(16)  Bank of New York Mellon Corp., Strike @ 38.00 EXP T1/24/T4 ..ot (1,800)
(10)  BB&T Corp., Strike @ 37.00 EXP TT/24/T4 ...ttt sttt b e bt et s ae et e e b e et e s ae e e e beeneesreeeanns (1,005)
(21)  Berkshire Hathaway, Inc., Class B, Strike @ 140.00 EXP T1/24/14 ......ooiiieeeeeee ettt s (4,284)
(1)  BlackRock, Inc., Class A, Strike @ 330.00 EXP TT1/24/14 ..ottt sttt ae sttt sne s e besseenneenennse e (1,330)
(2)  Boston Properties, Inc., Strike @ 125.00 EXP T1/24/14 ...ttt st e et see e s (535)
(8) Capital One Financial Corp., Strike @ 80.00 Exp 11/24/14 .... (2,408)
(4) CBRE Group, Inc., Class A, Strike @ 31.00 Exp 11/24/14 ........ (490)
(44)  Citigroup, Inc., Strike @ 52.50 Exp 11/24/14 ........ (6,687)
(4)  CME Group, INC., Strike @ 82.50 EXP TT/24/T4 ..ottt sttt st sse e eneebessente e eneeneeneesesnensenes (890)
(2) Comerica, INnc., Strike @ 46.00 EXP T1/24/14 ...ttt st a e ae e et e e e aeeaeebesse e e s et enesneesesneneenen (404)
(4) Crown Castle International Corp. (REIT), Strike @ 85.00 EXP T1/24/14 .....ooveeeieieieeeeeee et (90)
(5) Discover Financial Services, Inc., Class A, Strike @ 65.00 EXP 11/24/14 ... s (275)
(4) E*Trade Financial Corp., Strike @ 22.00 EXP TT/24/T4 ...t eeee et ettt sae e e ene e sesseenneeneense e (334)
(4)  Equity Residential (REIT), Strike @ 67.50 EXP T1/24/14 ......uoouiiieeeeeeeeete ettt sttt sae e s (890)
(12)  Fifth Third BanCorp, Strike @ 19.00 EXP T1/24/14 ...ttt te et sne s e s seesesneesassesnaesneenanns (1,266)
(5)  Franklin Resources, Inc., Strike @ 55.00 EXP T1/24/T4 ......ooueeeieeeeeeeeeeete sttt sttt e e ene e s sne e s (663)
(9)  General Growth Properties, Inc., Strike @ 25.00 EXP 11/24/14 ...ttt (995)
(4) Genworth Financial, Inc., Class A, Strike @ 13.00 EXP T1/24/14 ....uooeeieeieeeeeestee ettt st eae e (456)
(6) Goldman Sachs Group, Inc., Strike @ 185.00 EXP T1/24/14 ...ttt se e see e s (3,840)
(6) Hartford Financial Services Group, Inc., Strike @ 38.00 EXP 11/24/14 ....ccuooueereeeeeeeeeeeetee et (1,074)
(4)  Health Care REIT, Inc., Strike @ 70.00 EXP T1/24/T4 .....neeeeeeeeeeee ettt e et ne s besne e s (430)
(8) Host Hotels & Resorts, Inc., Strike @ 22.00 EXP T1/24/T4 ......ooeeeeeeeeeeeeeeees ettt este e sae s se e sse e e sesseesnesneense e (1,040)
(1) IntercontinentalExchange Group, Inc., Strike @ 210.00 Exp 11/24/14 ..... (400)
(6) Invesco, Ltd., Strike @ 38.00 EXP 11/24/14 ....c.eeeeeeeeeeeeeeeeeeeeee e (1,500)
(1) Iron Mountain, Inc., Strike @ 32.50 Exp 11/24/14 ........... (365)
(33) JPMorgan Chase & Co., Strike @ 57.50 EXP T1/24/14 ...ttt st e e e aeseeeeneane (10,642)
(1) Legg Mason, Inc., Strike @ 50.00 EXP TT/24/T4 ...ttt ettt ettt s et (260)
(3) Leucadia National Corp., Strike @ 22.50 EXP T1/24/T4 ...ttt e e e ne s besee e s (413)
(3) Lincoln National Corp., Strike @ 50.00 EXP T1/24/T4 ...t ee ettt ee e e s s e e sseene e sesseenneeneense e (1,425)
(1) M&T Bank Corp., Strike @ 115.00 EXP T1/24/T4 ...ttt sttt s et e et ene s besae e s (715)
(3) McGraw-Hill Cos., Inc., Strike @ 80.00 EXP 11/24/14 ...ttt st ee et e et e ae s e e sse e e e sneeneantesseenneenennsenns (3,030)
(10)  MetLife, Inc., Strike @ 50.00 EXP T1/24/T4 ...ttt ettt sttt aeste st e e seeseeaessenseseneenseneesesanseneans (4,075)
(2)  Moody's Corp., Strike @ 97.50 EXP TT1/24/T4 ...ttt a e e e et ae b e s et e e et enesneebesaeeenes (553)
(22)  Morgan Stanley, Strike @ 36.00 EXP T1/24/T4 ..ottt ettt e e e s n e et e (594)
(2)  Northern Trust Corp., Strike @ 65.00 EXP 11/24/14 ...ttt e e e s e e e s e e enesneebesneeenes (365)
(2) Plum Creek Timber Co., Inc., Strike @ 42.00 EXP T1/24/14 ...uoeeeeeeeeeeeeeeee ettt ettt sne e ense e (14)

See Notes to Financial Statements.
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Horizons S&P Financial Select Sector Covered Call ETF October 31, 2014
SCHEDULE OF WRITTEN CALL OPTIONS (Concluded) (Unaudited)
Number of

Contracts Value ($)

Written Call Options, Concluded

(7)  PNCFinancial Services Group, Strike @ 82.50 Exp 11/24/14 (2,853)
(2) Principal Financial Group, Inc., Strike @ 50.00 Exp 11/24/14 (510)
(5)  Progressive Corp., Strike @ 25.00 Exp 11/24/14 ........ccoeeveennnen. (700)
(6) Prologis, Inc., Strike @ 40.00 Exp 11/24/14 .....ccoooevvneinenne (1,050)
(6) Prudential Financial, Inc., Strike @ 85.00 Exp 11/24/14 ..... (2,670)
(2)  Public Storage, Strike @ 175.00 EXP T1/24/14 ...ttt ea e e e et e e aeeaesbesse e e e et enesneebeseeneenen (1,760)
(3)  Simon Property Group, Inc., Strike @ 170.00 EXP T1/24/T4 ...ttt (2,708)
(5) State Street Corp., Strike @ 70.00 EXP T1/24/14 ...ttt ne e be e et e e e e eneeseebesnesenes (2,713)
(5)  SunTrust Banks, INc., Strike @ 37.00 EXP T1/24/14 ..ottt ettt ae et e s e e sneeneatesneenneeneanse e (1,080)
(3) T.Rowe Price Group, Inc., Strike @ 80.00 EXP 11/24/14 ..ottt nes (818)
(12)  The Charles Schwab Corp., Strike @ 27.00 EXP T1/24/14 .....oeeeeeeeeeee ettt a e sne e nns (2,190)
(3)  The Chubb Corp., Strike @ 95.00 EXP T1/24/14 ......ooueeeeeeeeeete et see ettt sttt besee e enesbessenee s et enesseesesaensenes (1,320)
(1)  The NASDAQ OMX Group, Inc., Strike @ 42.00 EXP T1/24/14 ...ttt (165)
(4)  Travelers Cos., INC., Strike @ 95.00 EXP TT1/24/T4 ..ottt sttt sttt sttt b e se et e sneenaesneente e (2,420)
(26)  U.S. BanCorp, Strike @ 41.00 EXP T1/24/T4 ...ttt ettt et aesee e e e eneeneeaesseaseneeneeneeneesesanseneans (4,484)
(3)  Unum Group, Strike @ 34.00 EXP TT1/24/T4 ..ottt ree sttt sttt sttt e bt e s se et e sse et e saeene e tesseenneenennsenes (105)
(4)  Ventas, Inc., Strike @ 70.00 EXP T1/24/T4 .....no ettt sttt e e e e s e e e e e e aeeneebeese st e s eneeneeneesesneneenen (130)
(2) Vornado Realty Trust, Strike @ 105.00 Exp 11/24/14 ...... (870)
(55) Wells Fargo & Co., Strike @ 50.00 Exp 11/24/14 ............. (16,967)
(7)  Weyerhaeuser Co., Strike @ 34.00 Exp 11/24/14 ...... (298)
(4) XL Group PLC, Strike @ 34.00 EXP T1/24/14 ...ttt ettt st ese s tesse s e s eseese s s e nte s e st eneeneesesnensenes (168)
(3)  Zions Bancorp, Strike @ 28.00 EXP T1/24/14 ...ttt st a e s e et e e e aeeaeebesae e e e et enesneebeseeneenen (351)
Total Written Call Options (Premiums ReCeiVEd $38,349) ..........ccooiiieiiiieiiieiesiete ettt sse st e s ae e sesbessasseseeseeseesessessensennans $ (122,516)

See Notes to Financial Statements.
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EXCHANGE TRADED CONCEPTS TRUST I October 31, 2014
STATEMENTS OF ASSETS AND LIABILITIES (Unaudited)

Horizons S&P
Horizons S&P 500® Financial Select Sector

Covered Call ETF Covered Call ETF
Assets:
Investments, at value (Cost $28,413,946 and $3,821,974) ...covoeveeeeeveeeeeeeeeeenn, $ 33,207,076 $ 4,294,228
(@1 TSSOSO 307,599 39,573
Dividends and interest receivable ...t 32,895 2,022
o1 &= Y31 33,547,570 4,335,823
Liabilities:
Written options (Premiums received $344,093 and $38,349) ........ccccceeuveunnen. 1,030,698 122,516
Distributions Payable ..o 175,612 13,952
Management fees Payable ... 17,469 2,439
Total Liabilities ............coooiiiieie e 1,223,779 138,907
AL X3 T=Y £ $ 32,323,791 $ 4,196,916
Net Assets consist of:
(= o 1 = S $ 29,295,956 $ 4,006,009
Accumulated (distributions in excess of) net investment income ...........cuee..... (317,326) (36,262)
Accumulated net realized gains (loss) on investments .........ccccecceevviieenennaee. (761,364) (160,918)
Net unrealized appreciation/depreciation on investments ..........cccccceeveierienns 4,106,525 388,087
NET ASSEES ..ooiiiiiiiiiiii e e e e e e e e e et raaaaaaaaaaaan $ 32,323,791 $ 4,196,916
L X3 T=Y £ $ 32,323,791 $ 4,196,916
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value) ..........c....ccccceeeeneeen. 702,500 100,000
NEt ASSET VAlUE .......oooeeeiiee et e et e e e e e ennes $ 46.01 $ 41.97

See Notes to Financial Statements.
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For the Period Ended
EXCHANGE TRADED CONCEPTS TRUST I October 31, 2014

STATEMENTS OF OPERATIONS (Unaudited)

Horizons S&P
Horizons S&P 500® Financial Select Sector

Covered Call ETF Covered Call ETF
Investment Income:
Dividend income (net of withholding tax of $37 and $0) .......ccccceeevvvvveeiiennene $ 299,801 $ 38,253
Total INVESTMENT INCOMIE ... e e e e e e e e e e e 299,801 38,253
Expenses:
ManNAgEMENT TEES ...ttt e sneenee s 95,610 14,627
(01 g T=Y g (== J 163 39
e = I 24 0T 13 95,773 14,666
Net INVeStMENT INCOME (LOSS) .....uuueueeiieieiiiiiieiee e et e e e r e e e e e e e e eaeaeaeeeeeas 204,028 23,587
Realized and Unrealized Gains (Losses) on Investments:
Net realized gains (losses) on investment securities .........ccccccveverceevceerieeineenns 264,266 19,242
Net realized gains (losses) on written options .........cccvvieiiiiiiene e (401,877) (111,743)
Change in unrealized appreciation/depreciation on investments ................... 1,116,539 235,908
Net Realized and Unrealized Gains (Losses) on Investments ................... 978,928 143,407
Change in Net Assets Resulting From Operations ...............cccceeveeeeeiiesesese e $ 1,182,956 $ 166,994

See Notes to Financial Statements.
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EXCHANGE TRADED CONCEPTS TRUST I
STATEMENTS OF CHANGES IN NET ASSETS

October 31, 2014

Horizons S&P 500°
Covered Call ETF

Horizons S&P Financial
Select Sector Covered Call ETF

Six Months
Ended
October 31,
2014
(unaudited)

For the period
June 24,
2013@®
through
April 30, 2014

Six Months
Ended
October 31,
2014
(unaudited)

For the period
November 18,
2013@
through
April 30, 2014

From Investment Activities:

Operations:
Net investment income (10SS) ...coovvvvvveeeeeeeeeeeeeeeae
Net realized gains (losses) on investments .............
Net realized gains (losses) on written options .......
Change in unrealized appreciation/depreciation

on investments and written options ...............

Change in net assets resulting from operations ....

Distributions to Shareholders From:
Net investment income ........ccceeviieinieen e
Net realized gains on investments ...................
Change in net assets resulting from distributions ....

Capital Transactions:
Proceeds from shares issued .........ccccceeveneennene
Change in net assets resulting from capital
tranSaCtioNns .....oooieeiiei i

Change in net assets .......cccveeveiiececcese e

Net Assets:
Beginning of period ........cccovvevveniiinnieniee e
End of period

Accumulated (distributions in excess of) net
investment income ........ccoeeeiiiiininnininrereeeeeeees

Share Transactions:
3 U= o U
Change in shares ...

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

@ Commencement of operations.

$ 204,028 $ 267,907 23,587 $ 18,963
264,266 387,466 19,242 8,323
(401,877) (524,407) (111,743) (41,882)
1,116,539 2,989,986 235,908 152,179
1,182,956 3,120,952 166,994 137,583
(521,354) (339,609) (59,849) (53,821)
— (415,110) — —
(521,354) (754,719) (59,849) (53,821)
4,638,585 24,557,371 — 4,006,009
4,638,585 24,557,371 — 4,006,009
5,300,187 26,923,604 107,145 4,089,771
27,023,604 100,000® 4,089,771 —
$ 32,323,791 $ 27,023,604 $ 4,196,916 $ 4,089,771
$ (317,326) $ — $ (36,262) $ —
100,000 600,000 — 100,000
100,000 600,000 — 100,000

® Beginning capital of $100,000 was contributed from the Sub-Advisor in exchange for 2,500 shares of Horizons S&P 500 Covered Call

ETF in connection with the commencement of operations.

See Notes to Financial Statements.
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Exchange Traded Concepts Trust Il October 31, 2014
NOTES TO FINANCIAL STATEMENTS (Unaudited)

1. Organization

Exchange Traded Concepts Trust Il (the “Trust”) was organized on April 4, 2012 as a Delaware Statutory Trust and is registered
under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management investment company. The
Declaration of Trust permits the Trust to issue an unlimited number of shares of beneficial interest (“Shares”) in one or more series
representing interests in separate portfolios of securities. Currently, the Trust has registered its Shares in three separate series.
The financial statements herein are those of the Horizons S&P 500® Covered Call ETF (the “S&P 500 Fund”) and the Horizons S&P
Financial Select Sector Covered Call ETF (the “Financial Sector Fund”) (individually referred to as a “Fund,” or collectively as the
“Funds”). Each Fund is a passively managed exchange-traded fund. The assets of each Fund are segregated and a shareholder’s
interest is limited to the Fund in which Shares are held.

The investment objective of each Fund is to provide investment results that, before fees and expenses, correspond generally to
the performance of a specified market index (each, an “Underlying Index”). Accordingly, the investments owned by each Fund
generally correspond to the weightings within each Underlying Index. The Underlying Index for the S&P 500® Fund is the S&P 500®
Stock Covered Call Index, and the Underlying Index for the Financial Sector Fund is the S&P 500® Financial Sector Stock Covered
Call Index. The Funds’ prospectus provides a description of each Fund’s investment objectives, policies, and strategies. There is no
assurance that each Fund will achieve its investment objective.

Under the Trust’s organizational documents, its officers and Board of Trustees (the “Board”) are indemnified against certain
liabilities arising out of the performance of their duties to the Trust. In addition, in the normal course of business, the Trust may
enter into contracts with vendors and others that provide for general indemnifications. The Trust’s maximum exposure under
these arrangements is unknown, as this would involve future claims that may be made against the Trust.

2. Basis of Presentation and Significant Accounting Policies

The following is a summary of the significant accounting policies followed by the Trust in the preparation of its financial statements.
These policies are in conformity with generally accepted accounting principles in the United States of America (“GAAP"). The
Funds are investment companies and follow accounting and reporting guidance under Financial Accounting Standards Board
(FASB) Accounting Standards Codification (ASC) Topic 946, “Financial Services-Investment Companies.” The preparation of financial
statements in accordance with GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and income and
expenses during the reporting period. Management believes the estimates and security valuations are appropriate; however,
actual results may differ from those estimates, and the security valuations reflected in the financial statements may differ from
the value the Funds ultimately realize upon sale of the securities.

Investment Valuation

A Fund'’s investments (e.g., equity securities and exchange-traded options) are valued using procedures approved by the Board
and are generally valued using market valuations. A market valuation generally means a valuation (i) obtained from an exchange,
a pricing service, or a major market maker (or dealer), (ii) based on a price quotation or other equivalent indication of value
supplied by an exchange, a pricing service, or a major market maker (or dealer) or (iii) based on amortized cost. A Fund’s written
options are valued using the midpoint between the last highest bid and the last lowest ask quotation for the current day. A price
obtained from a pricing service based on such pricing service’s valuation matrix may be considered a market valuation. Any assets
or liabilities denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the current market rates on the
date of valuation as quoted by one or more sources.

In the event that current market valuations are not readily available or such valuations do not reflect current market value, the
Trust’s procedures require the Funds’ Valuation Committee, in accordance with the Funds’ Board-approved valuation guidelines,
to determine a security’s fair value. In determining such value, the Valuation Committee may consider, among other things,
(i) price comparisons among multiple sources, (ii) a review of corporate actions and news events, and (iii) a review of relevant
financial indicators (e.g., movement in interest rates or market indices). Fair value pricing involves subjective judgments and it is
possible that the fair value determination for a security is materially different than the value that could be realized upon the sale
of the security. In addition, fair value pricing could result in a difference between the prices used to calculate a Fund’s Net Asset
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Exchange Traded Concepts Trust Il October 31, 2014
NOTES TO FINANCIAL STATEMENTS (Continued) (Unaudited)

Value (“NAV") and the prices used by a Fund’s Underlying Index. This may result in a difference between a Fund'’s performance
and the performance of the Fund'’s Underlying Index. With respect to securities that are primarily listed on foreign exchanges, the
value of a Fund’s portfolio securities may change on days when you will not be able to purchase or sell your Shares.

The Funds disclose the fair value of their investments in a hierarchy that distinguishes between: (1) market participant assumptions
developed based on market data obtained from sources independent of the Funds (observable inputs) and (2) the Funds’ own
assumptions about market participant assumptions developed based on the best information available under the circumstances
(unobservable inputs). The three levels defined by the hierarchy are as follows:

e Level 1 — Quoted prices in active markets for identical assets

e Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.)

e Level 3 — Significant unobservable inputs (including the Funds’ own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in
those securities.

Pursuant to the valuation procedures noted previously, equity securities, exchange-traded funds, and written options are generally
categorized as Level 1 in the fair value hierarchy (unless there is a fair valuation event, in which case affected securities are
generally categorized as Level 2).

The following is a summary of the valuations as of October 31, 2014 for the Funds based upon the three levels defined above:

S&P 500 Fund Level 1 Level 2 Level 3 Total

Investment Securities:

Common Stocks $ 33,207,076 $ — $ — $ 33,207,076
Total Investment Securities 33,207,076 — — 33,207,076

Other Financial Instruments:

Written Call Options (1,030,698) — — (1,030,698)
Total Investments $ 32,176,378 $ — $ — $ 32,176,378

Financial Sector Fund Level 1 Level 2 Level 3 Total

Investment Securities:

Common Stocks $ 4,294,228 $ — $ — $ 4,294,228
Total Investment Securities 4,294,228 — — 4,294,228

Other Financial Instruments:

Written Call Options (122,516) — — (122,516)
Total Investments $ 4,171,712 $ — $ — $ 4,171,712

Please refer to the Schedules of Portfolio Investments to view equity securities segregated by industry type. The Trust's policy is
to disclose transfers between fair value hierarchy levels based on valuations at the end of the reporting period. As of October
31, 2014, there were no transfers between Levels 1, 2, and 3 assets and liabilities based on levels assigned to securities at the
beginning of the period. For the period ended October 31, 2014, there were no securities categorized as Level 3.
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Exchange Traded Concepts Trust Il October 31, 2014
NOTES TO FINANCIAL STATEMENTS (Continued) (Unaudited)

Options

Each Fund will write call options on up to 100% of each of the option eligible securities in the Underlying Index, in an attempt
to generate more income (the premium paid by the buyer of the option) from the security than it would otherwise provide on
its own from dividends or other distributions. As of the current period end, each Fund invested in exchange-traded options. The
following discussion describes generally the characteristics of purchased and written options (including calls and puts) and the
general risks of using options.

An option is a contract between two parties for the purchase and sale of a financial instrument for a specified price (known as
the “strike price” or “exercise price”). An option grants a right (not an obligation) to buy or sell a financial instrument and is
exercisable by the holder during a specified time period or at expiry. Generally, a seller of an option can grant a buyer two kinds
of rights: a “call” (the right to buy the security) or a “put” (the right to sell the security). Options have various types of underlying
instruments, including specific securities, indices of securities prices, foreign currencies, interest rates and futures contracts.
Options may be traded on an exchange (exchange-traded options) or may be customized agreements between the parties (over-
the-counter or “OTC"” options). A financial intermediary, known as a clearing corporation, financially backs exchange-traded
options. However, OTC options have no such intermediary and are subject to the risk that the counter-party will not fulfill its
obligations under the contract.

When a Fund purchases a put option, it buys the right to sell the instrument underlying the option at a fixed strike price. In return
for this right, the Fund pays the current market price for the option (known as the “option premium”). A Fund would ordinarily
realize a gain if, during the option period, the value of the underlying securities decreased below the exercise price sufficiently
to cover the premium and transaction costs. However, if the price of the underlying instrument does not fall enough to offset the
cost of purchasing the option, a put buyer would lose the premium and related transaction costs.

Call options are similar to put options, except that when purchased the Fund obtains the right to purchase, rather than sell, the
underlying instrument at the option’s strike price. A Fund would ordinarily realize a gain if, during the option period, the value of
the underlying instrument exceeded the exercise price plus the premium paid and related transaction costs. If an option purchased
by a Fund expires unexercised, the Fund realizes a capital loss equal to the premium paid.

When a Fund writes (or sells) a call option it assumes, in return for a premium, an obligation to sell specified securities to the
holder of the option at a specified price if the option is exercised at any time on or before the expiration date. Similarly, when
a Fund writes (or sells) a put option it assumes, in return for a premium, an obligation to purchase specified securities from the
option holder at a specified price if the option is exercised at any time on or before the expiration date. A Fund may terminate its
position in an exchange-traded written option before exercise by buying an option identical to the one it has written. Similarly,
it may cancel an OTC option by entering into an offsetting transaction with the counter-party to the option. If an option written
by a Fund expires unexercised, the Fund realizes a capital gain equal to the premium received at the time the option was written.

Options on securities indices are similar to options on securities, except that the exercise of securities index options requires
cash settlement payments and does not involve the actual purchase or sale of securities. In addition, securities index options are
designed to reflect price fluctuations in a group of securities or segment of the securities market rather than price fluctuations in
a single security.

The S&P 500 Fund had the following transactions in exchange-traded written options during the period ended October 31, 2014:

Number of Premiums

Contracts Received
Options outstanding at April 30, 2014 3,461 $ 236,063
Options written 24,467 1,957,516
Options expired — —
Options exercised (173) (57,235)
Options closed (23,253) (1,792,251)
Options outstanding at October 31, 2014 4,502 $ 344,093
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The Financial Sector Fund had the following transactions in exchange-traded written options during the period ended October
31, 2014:

Number of Premiums

Contracts Received
Options outstanding at April 30, 2014 541 $ 27,328
Options written 3,445 161,855
Options expired — —
Options exercised (9) (460)
Options closed (3,360) (150,374)
Options outstanding at October 31, 2014 617 $ 38,349

The following is a summary of the value of written options on the Statements of Assets and Liabilities, categorized by risk
exposure, as of October 31, 2014:

Assets Liabilities
Statements of Assets Statements of Assets
Primary Risk Exposure and Liabilities Location Value and Liabilities Location Value

S&P 500 Fund

Equity Risk Exposure Investment securities, at $ — Written options $ 1,030,698
value (purchased options)

Financial Sector Fund

Equity Risk Exposure Investment securities, at $ — Written options $ 122,516
value (purchased options)

The following is a summary of the effect of written options on the Statements of Operations, categorized by risk exposure, for
the period ended October 31, 2014:

Change in net unrealized appreciation

Net realized gains (losses) (depreciation) on investments
Primary Risk Exposure on written options and written options
S&P 500 Fund
Equity Risk Exposure $  (401,877) $  (612,507)
Financial Sector Fund
Equity Risk Exposure $ (111,743) $ (85,018)

The volume of options written by the S&P 500 Fund and the Financial Sector Fund at October 31, 2014 is indicative of the volume
of options throughout the period ended October 31, 2014.

Investment Transactions and Related Income

For financial reporting purposes, portfolio security transactions are reported on trade date. However, for daily NAV determination,
portfolio securities transactions are reflected no later than in the first calculation on the first business day following trade date.
Dividend income is recorded on the ex-dividend date. Interest income is recognized on an accrual basis and includes, where
applicable, the amortization of premium or accretion of discount. Gains or losses realized on sales of securities are determined
using the specific identification method by comparing the identified cost of the security lot sold with the net sales proceeds.
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Federal Income Tax

It is the policy of each Fund to qualify or continue to qualify each year as a regulated investment company under Subchapter M
of the Internal Revenue Code of 1986 (the "Code”), as amended, and to distribute substantially all of its net investment income
and capital gains, if any, to its shareholders. Therefore, no federal income tax provision is required as long as each Fund qualifies
as a regulated investment company.

Management of the Funds has evaluated tax positions taken or expected to be taken in the course of preparing each Fund'’s tax
returns to determine whether it is more-likely-than-not (i.e., greater than 50%) that each tax position will be sustained upon
examination by a taxing authority based on the technical merits of the position. A tax position that meets the more-likely-than-
not recognition threshold is measured to determine the amount of benefit to recognize in the financial statements. Differences
between tax positions taken in a tax return and amounts recognized in the financial statements will generally result in an increase
in a liability for taxes payable (or a reduction of a tax refund receivable), including the recognition of any related interest and
penalties as an operating expense. Tax positions taken in tax years remain subject to examination by tax authorities (generally
three years for federal income tax purposes). The determination has been made that there are not any uncertain tax positions that
would require the Funds to record a tax liability and, therefore, there is no impact to the Funds’ financial statements.

Distributions to Shareholders

Each Fund distributes a monthly dividend of net investment income and any net short-term capital gains recognized in connection
with a Fund'’s equity call option activities calculated during each monthly dividend calculation period. Distributions of remaining
net realized capital gains, if any, generally are declared and paid once a year, but the Funds may make distributions on a more
frequent basis for a Fund to improve index tracking or to comply with the distributions requirement of the Code, in all events in
a manner consistent with the provisions of the 1940 Act.

The amount of distributions from net investment income and net realized gains are determined in accordance with federal
income tax regulations, which may differ from GAAP. These “book/tax” differences are either considered temporary or permanent
in nature. To the extent these differences are permanent in nature (e.g., return of capital and distribution reclassifications), such
amounts are reclassified within the composition of net assets based on their federal tax basis treatment; temporary differences
(e.g., wash sales) do not require a reclassification.

If a Fund’s distributions exceed its earnings and profits, all or a portion of the distributions made in the taxable year may be
treated as a return of capital to shareholders. A return of capital distribution generally will not be taxable but will reduce a
shareholder’s cost basis and result in a higher capital gain and lower capital loss when the Shares on which the distribution was
received are sold. A return of capital distribution does not necessarily reflect a Fund’s investment performance and should not be
confused with “yield” or “income.”

3. Transactions with Affiliates and Other Servicing Agreements

Investment Advisory and Sub-Advisory Agreements

Investment Advisory Agreement

Exchange Traded Concepts, LLC (the “Adviser”) serves as adviser to the Trust pursuant to an Investment Advisory Agreement
(“Advisory Agreement”). Subject at all times to the supervision and approval of the Board, the Adviser is responsible for the
overall management of the Trust. The Adviser or, if it has delegated such authority, the Sub-Adviser (as defined below) determines
what investments should be purchased and sold, and places orders for all such purchases and sales, on behalf of the Funds.

For the services it provides to the Funds, the Adviser receives a fee, which is calculated daily and paid monthly, at the following
rates: 0.65% of average daily net assets of the S&P 500 Fund and 0.70% of average daily net assets of the Financial Sector Fund.

Under the Advisory Agreement, the Adviser pays all expenses of each Fund other than the management fee, distribution fees
and expenses pursuant to the Funds’ Distribution and Service Plan (as defined below), if any, brokerage commissions and other
expenses incurred in placing or settlement of orders for the purchase and sale of securities and other investment instruments,
taxes, interest, acquired fund fees and expenses, accrued deferred tax liability, and other extraordinary expenses.
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Investment Sub-Advisory Agreement

The Adviser and Horizons ETFs Management (USA) LLC (the “Sub-Adviser”) have entered into an investment sub-advisory
agreement (the “Sub-Advisory Agreement”) with respect to the Trust. Under the Sub-Advisory Agreement, the Sub-Adviser serves
as investment sub-adviser and is responsible for making investment decisions and continuously reviews, supervises and administers
the investment program, subject to the supervision of the Adviser and the Board. The sub-adviser fees are borne by the Funds’
Adviser.

Distribution Agreement

Foreside Fund Services, LLC, a Delaware limited liability company, (the “Distributor”) is the principal underwriter and distributor
of each Fund’s Shares. The Distributor does not maintain any secondary market in Fund Shares. The Trust has adopted a Rule 12b-1
Distribution and Service Plan (the “Distribution and Service Plan”) pursuant to which payments of up to 0.25% of average daily
net assets may be made to compensate or reimburse financial intermediaries for activities principally intended to result in the sale
of Fund Shares. In accordance with the Distribution and Service Plan, the Distributor may enter into agreements with financial
intermediaries and dealers relating to distribution and/or marketing services with respect to the Trust.

The Board has determined that no payments will be made under the Distribution and Service Plan through August 28, 2015.
Thereafter, fees under the Distribution and Service Plan may only be imposed after approval by the Board. The Adviser and its
affiliates may, out of their own resources, pay amounts to third parties for distribution or marketing services on behalf of the
Trust. Any forgone fees will not be recoverable during any subsequent period.

Other Servicing Agreements

Administrator, Custodian, Fund Accountant and Transfer Agent

Citi Fund Services Ohio, Inc. serves as administrator, fund accountant, transfer agent and dividend disbursing agent for the Funds
pursuant to a Services Agreement. Citibank, NA serves as the custodian of the Funds pursuant to a Custodial and Agency Services
Agreement.

Officers of the Trust

Certain officers of the Trust are also employees of the Funds’ Adviser, Administrator, and affiliates of the Distributor.

4. Investment Transactions

Purchases and sales of investments, excluding in-kind transactions and short-term investments, for the period ended October 31,
2014 were as follows:

Fund Purchases Sales
S&P 500 Fund $ 1,451,820 $ 2,103,986
Financial Sector Fund 109,171 250,462

Purchases and sales of in-kind transactions for the period ended October 31, 2014 were as follows:

Fund Purchases Sales

S&P 500 Fund $ 4,636,032 $ —
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5. Capital Share Transactions

Shares of each Fund are listed and traded on the NYSE Arca, Inc. (the “Exchange”) on each day that the Exchange is open for
business (“Business Day”). Individual Fund Shares may only be purchased and sold on this exchange through a broker-dealer.
Because the Funds’ Shares trade at market prices rather than at their NAV, Shares may trade at a price equal to the NAV, greater
than NAV (premium) or less than NAV (discount).

The Funds offer and redeem Shares on a continuous basis at NAV only in large blocks of Shares, currently 50,000 Shares for the
S&P 500 Fund and 25,000 Shares for the Financial Sector Fund (“Creation Unit"”). Except when aggregated in Creation Units, Shares
are not redeemable securities of the Fund. Shares of a Fund may only be purchased or redeemed by certain financial institutions
(“Authorized Participants”). An Authorized Participant is either (i) a broker-dealer or other participant in the clearing process
through the Continuous Net Settlement System of the National Securities Clearing Corporation or (ii) a Depository Trust Company
("DTC") participant and, in each case, must have executed a Participant Agreement with the Distributor. 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.

Except under limited circumstances, purchasers will be required to purchase Creation Units by making an in-kind deposit of
specified instruments (“Deposit Instruments”), and shareholders redeeming Creation Units will receive an in-kind transfer of
specified securities (“Redemption Instruments”). Due to the written option component of the Creation Unit and other reasons,
there could be a difference between the NAV of a Creation Unit being purchased or redeemed and the Deposit or Redemption
Instruments exchanged for the Creation Unit. The party conveying the instruments with the lower value will also pay to the other
an amount in cash equal to that difference.

Most retail investors will not qualify as Authorized Participants or have the resources to buy and sell whole Creation Units.
Therefore, they will be unable to purchase or redeem the Shares directly from the Funds. Rather, most retail investors will purchase
Shares in the secondary market with the assistance of a broker and will be subject to customary brokerage commissions or fees.

6. Principal Risks

As with any investment, you could lose all or part of your investment in the Funds and each Fund'’s performance could trail that
of other investments. The Funds are subject to the principal risks noted below, any of which may adversely affect each Fund’s
NAV, trading price, yield, total return and ability to meet its investment objective. A more complete description of principal risks
is included in the Funds’ prospectus.

Index Risk: Unlike many investment companies, the Funds do not utilize an investing strategy that seeks returns in excess of the
Underlying Index. Therefore, the Funds would not necessarily buy or sell a security unless that security is added or removed,
respectively, from the Underlying Index, even if that security generally is underperforming.

Market Risk: Securities in an Underlying Index are subject to market fluctuations. You should anticipate that the value of Shares
will decline, more or less, in correlation with any decline in value, in aggregate, of the securities in an Underlying Index.

Writing Covered Call Option Risk: By writing covered call options in return for the receipt of premiums, the Funds will give up the
opportunity to benefit from potential increases in the value of the securities in the Underlying Index above the exercise prices
of the written options, but will continue to bear the risk of declines in the value of such securities. The premiums received from
the options may not be sufficient to offset any losses sustained from the volatility of the underlying stocks over time. If trading
is suspended, the Funds may be unable to write options at times that may be desirable or advantageous to the Funds to do so.

Industry Concentration Risk: To the extent that an Underlying Index is concentrated in a particular industry, the Funds also will
be concentrated in the industry, which may subject the Funds to a greater loss as a result of adverse economic, business, or other
developments affecting that industry.

Passive Investment Risk: The Sub-Adviser does not actively manage the Funds and therefore does not attempt to analyze, quantify,
or control the risks associated with investing in stocks of companies in the Underlying Index.

Premium/Discount Risk: Although it is expected that the market price of the Funds’ Shares typically will approximate its NAV, there
may be times when the market price and the NAV differ and the Funds’ Shares may trade at a premium or discount to the NAV.

31



Exchange Traded Concepts Trust Il October 31, 2014
NOTES TO FINANCIAL STATEMENTS (Concluded) (Unaudited)

7. Federal Income Tax Information

The tax character of distributions paid to shareholders during the tax year ended April 30, 2014 were as follows:

Distributions paid from

Total Total
Ordinary Taxable Distributions
Fund Income Distributions Paid
S&P 500 Fund $ 754,719 $ 754,719 $ 754,719
Financial Sector Fund 53,821 53,821 53,821

As of the tax year ended April 30, 2014, the components of accumulated earnings (deficit) on a tax basis were as follows:

Undistributed Undistributed Unrealized Accumulated
Ordinary Long-Term Appreciation Earnings
Fund Income Capital Gains (Depreciation) (Deficit)
S&P 500 Fund $ 436,845 $ 2,396 $ 1,926,992 $ 2,366,233
Financial Sector Fund 811 899 82,052 83,762

At October 31, 2014, the tax cost, gross unrealized appreciation and gross unrealized depreciation on securities, for federal
income tax purposes, were as follows:

Net Unrealized

Unrealized Unrealized Appreciation
Fund Tax Cost Appreciation Depreciation (Depreciation)
S&P 500 Fund $ 29,806,818 $ 5,049,542 $ (1,649,284) $ 3,400,258
Financial Sector Fund $ 3,925,033 $ 485,087 $ (115,892) $ 369,195

8. Subsequent Events

In preparing these financial statements, management has evaluated events and transactions for potential recognition or disclosure
through the date the financial statements were issued. Management has determined there are no material events that would
require disclosure in the Funds’ financial statements through this date.
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All Exchange Traded Funds (“ETF”) have operating expenses. As a shareholder of an ETF, your investment is affected by these
ongoing costs, which include (among others) cost for ETF management and shareholder reports like this one. It is important for
you to understand the impact of these costs on your investment returns.

Operating expenses such as these are deducted from the ETF’s gross income and directly reduce its final investment return. These
expenses are expressed as a percentage of an ETF's average net assets; this percentage is known as the ETF’s expense ratio.

The following examples use the expense ratio and are intended to help you understand the ongoing costs (in dollars) of the
investing in a 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 (unless otherwise noted below). The table below
illustrates your Fund’s cost in two ways:

Actual Fund Return

This section helps you to estimate the actual expenses after fee waivers that a Fund may have incurred over the period. The “Actual
Expenses Paid During the Period” column shows the actual dollar expense cost incurred by a $1,000 investment in the Fund, and
the "Actual Ending Account Value” number is derived from deducting that expense cost from the Fund’s gross investment return.

You can use the information, together with the actual amount you invested in a Fund, to estimate the expenses you paid over
the 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 numbers shown for a Fund under “Actual Expenses Paid During the 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 the expense ratio for the period is unchanged. This example is useful in making comparisons
because the Securities and Exchange Commission requires all funds to make this 5% calculation. You can assess a Fund'’s comparative
cost by comparing the hypothetical results for a Fund in the “Hypothetical Expenses Paid During the 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.

Actual Hypothetical
Actual Ending Hypothetical Expenses Expenses Annualized
Beginning  Account Value Ending Paid During Paid During Expense Ratio
Fund Account Value  10/31/2014  Account Value the Period* the Period*  During Period
S&P 500 Fund $1,000.00 $1,043.70 $1,021.93 $3.35 $3.31 0.65%
Financial Sector Fund $1,000.00 $1,041.10 $1,021.68 $3.60 $3.57 0.70%

* Expenses paid during the period are equal to the Fund’s annualized expense ratio, multiplied by the average account value over the
period, multiplied by 184 divided by 365 (to reflect the one-half year period).
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S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”); Select Sector™ is a trademark of Merrill Lynch, Pierce, Fenner & Smith Inc. (“Merrill
Lynch”). The foregoing trademarks have been licensed for use by S&P Dow Jones Indices LLC. S&P®, S&P 500®, S&P 500 Stock Covered
Call™ and/or S&P 500 Financial Select Sector Stock Covered Call™ are trademarks of S&P and have been licensed for use by Horizons
ETFs Management (USA) LLC (“Horizons"). The S&P 500 Stock Covered Call Index and/or S&P 500 Financial Select Sector Stock Covered
Call™ Index (the “Indices”) is a product of S&P Dow Jones Indices LLC and has been licensed for use by Horizons.

The Horizons S&P 500 Covered Call ETF and the Horizons S&P Financial Select Sector Covered Call ETF (collectively, the “ETFs") are not
sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P, any of their respective affiliates, their third
party licensors (collectively, “S&P Dow Jones Indices”), the Chicago Board Options Exchange, Incorporated and any of its affiliates
and third party licensors (collectively, “CBOE") or Merrill Lynch. Neither S&P Dow Jones Indices, CBOE nor Merrill Lynch make any
representation or warranty, express or implied, to the owners of the ETFs or any member of the public regarding the advisability of
investing in securities generally or in the ETFs particularly or the ability of the Indices to track general market or market segment
performance. S&P Dow Jones Indices’, CBOE's and Merrill Lynch’s only relationship to Horizons with respect to the Indices is providing
calculation services for the Indicative Optimized Portfolio Values (“IOPV"), Indices and/or the licensing of the Indices and certain
trademarks, service marks and/or trade names of S&P Dow Jones Indices and Merrill Lynch. The IOPVs and Indices are determined,
composed and calculated by S&P Dow Jones Indices, CBOE and/or Merrill Lynch, as the case may be, without regard to Horizons or
the ETFs. S&P Dow Jones Indices, CBOE and Merrill Lynch have no obligation to take the needs of Horizons or the owners of the
ETFs into consideration in determining, composing or calculating the IOPVs and Indices. S&P Dow Jones Indices, CBOE and Merrill
Lynch are not responsible for and have not participated in the determination of the prices, and amount of the ETFs or the timing
of the issuance or sale of the ETFs or in the determination or calculation of the equation by which the ETFs is to be converted into
cash. S&P Dow Jones Indices, CBOE and Merrill Lynch are not responsible for and have not participated in the issuance or sale of
the ETFs, and have no obligation or liability in connection with the administration, marketing or trading of the ETFs. There is no
assurance that investment products based on the Indices will accurately track index performance or provide positive investment
returns. S&P Dow Jones Indices LLC and its subsidiaries are not investment advisors. Inclusion of a security within an IOPV or index
is not a recommendation by S&P Dow Jones Indices, CBOE and Merrill Lynch to buy, sell, or hold such security, nor is it considered
to be investment advice. Notwithstanding the foregoing, CME Group Inc. and its affiliates may independently issue and/or sponsor
financial products unrelated to the ETFs currently being issued by Horizons, but which may be similar to and competitive with the
ETFs. In addition, CME Group Inc. and its affiliates may trade financial products which are linked to the performance of the Indices.
It is possible that this trading activity will affect the value of the IOPVs, Indices and the ETFs.

S&P DOW JONES INDICES, CBOE AND MERRILL LYNCH DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR
THE COMPLETENESS OF ANY INDICATIVE OPTIMIZED PORFOLIO VALUE OR INDEX OR ANY DATA OR VALUE RELATED THERETO
OR TO THE ETFS (“VALUES AND DATA"), OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES, CBOE AND
MERRILL LYNCH SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS IN THE
VALUES AND DATA. S&P DOW JONES INDICES, CBOE AND MERRILL LYNCH MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
EXPRESSLY DISCLAIM ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT
TO THE VALUES AND DATA, AND AS TO RESULTS TO BE OBTAINED BY HORIZONS, OWNERS OF THE ETFS, OR ANY OTHER PERSON
OR ENTITY FROM THE USE OF THE VALUES AND DATA. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER
SHALL S&P DOW JONES INDICES, CBOE AND MERRILL LYNCH BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR
CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL,
EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR
OTHERWISE WITH RESPECT TO THE ETFS OR VALUES AND DATA. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS
OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND HORIZONS, OTHER THAN CBOE, MERRILL LYNCH AND ANY OTHER
LICENSORS OF S&P DOW JONES INDICES.”

Shares of the Trust are not sponsored, endorsed, or promoted by the NYSE Arca. The NYSE Arca makes no representation or
warranty, express or implied, to the owners of the Shares of the Funds. The NYSE Arca is not responsible for, nor has it participated
in, the determination of the timing of, prices of, or quantities of the shares of the Funds to be issued, or in the determination or
calculation of the equation by which the shares are redeemable. The NYSE Arca has no obligation or liability to owners of the
shares of the Fund in connection with the administration, marketing, or trading of the Shares of the Funds. Without limiting any of
the foregoing, in no event shall the NYSE Arca have any liability for any lost profits or indirect, punitive, special, or consequential
damages even if notified of the possibility thereof.
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Proxy Voting Information

A description of Exchange Traded Concept Trust IlI's proxy voting policies and procedures is attached to the Funds’ Statement of
Additional Information, which is available without charge by visiting the Funds’ website at www.HorizonsETFs.com/USA or the
Securities and Exchange Commission’s (“SEC”) website at www.sec.gov or by calling toll-free 1-855-HZN-ETFS.

In addition, a description of how each Fund voted proxies relating to its portfolio securities during the most recent 12-month
period ended June 30 will be available without charge upon request by calling toll-free 1-855-HZN-ETFS or on the SEC's website
at www.sec.gov.

Quarterly Portfolio Holdings Information

Exchange Traded Concepts Trust Il files its complete schedule of portfolio holdings with the SEC for the first and third quarters of
each fiscal period on Form N-Q. The Trust’s Forms N-Q will be available on the SEC's website at www.sec.gov. You may also review
and obtain copies of the Trust’s’ Forms N-Q at the SEC’s Public Reference Room in Washington, D.C. Information about the Public
Reference Room may be obtained by calling 1-800-SEC-0330. In addition, the Funds’ full portfolio holdings are updated daily and
available on the Funds’ website at www.HorizonsETFs.com/USA.

This report has been prepared for shareholders and may be distributed to others only if preceded or accompanied by a current
prospectus.



