EXCHANGE LISTED FUNDS TRUST
Bancreek International Large Cap ETF (NYSE Arca Ticker: BCIL)
(the “Fund”)

Supplement dated May 21, 2025, to the Fund’s currently effective
prospectus (“Prospectus”) and summary prospectus (“Summary Prospectus”)

This supplement provides new and additional information beyond that contained in the Prospectus and Summary Prospectus for the Fund
and should be read in conjunction with those documents.

Effective immediately, the first paragraph under the “Principal Investment Strategies” section of the Prospectus and the Summary Prospectus is
deleted in its entirety and replaced with the following:

The Fund is an actively managed exchange-traded fund (“ETF”) that invests, under normal circumstances, at least 80% of its net assets (plus any
borrowings for investment purposes) in securities of large capitalization issuers located outside of the United States. For purposes of this investment
test, the Fund considers an issuer to be located outside of the United States if it meets any of the following criteria: (i) it is organized under the laws of,
or has its principal office in, a country outside the United States; (ii) the issuer’s principal securities trading market is in a country outside of the United
States; or (iii) the company derives the majority of its annual revenue or earnings or assets from goods produced, sales made or services performed in a
country outside of the United States. Depositary receipts representing such securities will also be counted towards compliance with this 80% test. The
Fund’s sub-adviser, Bancreek Capital Advisors, LLC (the “Sub-Adviser”), defines large capitalization companies to be those companies with market
capitalizations exceeding $5 billion at the time of purchase. The companies in which the Fund primarily invests are those from non-U.S. developed
markets. The Fund defines non-U.S. developed markets with respect to the Fund as those countries included in the MSCI World ex USA Index, which,
as of March 3, 2025, included the following countries: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland,
Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. The Fund will maintain a
minimum investment in companies from at least three different countries. The Fund may also invest in the securities of other investment companies,
including ETFs. To the extent such investment companies principally invest in securities of large capitalization issuers located outside of the United
States (as defined above), the Fund will count such investments when determining compliance with the 80% investment policy articulated above.
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.bancreeketfs.com./bcil. You can also get this
information at no cost by calling 833-442-3223, by sending an e-mail request to info@exchangetradedconcepts.com or by asking any financial
intermediary that offers shares of the Fund. The Fund’s prospectus and statement of additional information, each dated April 2, 2025, as each may be
amended or supplemented from time to time, are incorporated by reference into this summary prospectus and may be obtained, free of charge, at the
website, phone number or email address noted above.



http://www.sec.gov/ix?doc=/Archives/edgar/data/1547950/000121390025028026/ea0234417-04_497.htm

Investment Objective
The Bancreek International Large Cap ETF (the “Fund”) seeks long-term capital appreciation.
Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. You may pay other fees, such as
brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee 0.90%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.90%
Fee Waiver/Expense Reimbursement! (0.10)%
Total Annual Fund Operating Expenses After Waiver/Reimbursement 0.80%

1 Exchange Traded Concepts, LLC (the “Adviser”) has contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep
total annual operating expenses of the Fund (excluding amounts payable pursuant to any plan adopted in accordance with Rule 12b-1, interest expense,
taxes, acquired fund fees and expenses, brokerage commissions, other expenditures which are capitalized in accordance with generally accepted
accounting principles, and extraordinary expenses) from exceeding 0.80% of the Fund’s average daily net assets through at least March 31, 2026,
unless earlier terminated by the Board of Trustees (the “Board”) of Exchange Listed Funds Trust (the “Trust”) for any reason at any time.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that
you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and that the Fund’s operating expenses remain the same (after taking into account the fee waiver for the
first year of each period). Although your actual costs may be higher or lower, based on these assumptions your cost would be:

1 Year 3 Years 5 Years 10 Years
$82 $277 $489 $1,099

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when shares of the Fund are held in a taxable account. These costs, which are not
reflected in annual fund operating expenses or in the Example above, affect the Fund’s performance. For the fiscal period March 20, 2024
(commencement of operations) through November 30, 2024, the Fund’s portfolio turnover rate was 326% of the average value of its portfolio.




Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that invests, under normal circumstances, at least 80% of its net assets (plus any
borrowings for investment purposes) in securities of large capitalization issuers located outside of the United States. For purposes of this investment
test, the Fund considers an issuer to be located outside of the United States if it meets any of the following criteria: (i) it is organized under the laws of,
or has its principal office in, a country outside the United States; (ii) the issuer’s principal securities trading market is in a country outside of the United
States; or (iii) the company derives the majority of its annual revenue or earnings or assets from goods produced, sales made or services performed in a
country outside of the United States. Depositary receipts representing such securities will also be counted towards compliance with this 80% test. The
Fund’s sub-adviser, Bancreek Capital Advisors, LLC (the “Sub-Adviser”), defines large capitalization companies to be those companies with market
capitalizations exceeding $5 billion at the time of purchase. The companies in which the Fund primarily invests are those from non-U.S. developed
markets. The Fund defines non-U.S. developed markets with respect to the Fund as those countries included in the MSCI World ex USA Index, which,
as of March 3, 2025, included the following countries: Australia, Canada, France, Germany, Japan, Netherlands, Singapore, Switzerland and the UK.
The Fund will maintain a minimum investment in companies from at least three different countries. The Fund may also invest in the securities of other
investment companies, including ETFs. To the extent such investment companies principally invest in securities of large capitalization issuers located
outside of the United States (as defined above), the Fund will count such investments when determining compliance with the 80% investment policy
articulated above.

The Sub-Adviser pursues the Fund’s investment objective by investing in equity securities of companies that the Sub-Adviser believes exhibit
characteristics of structurally advantaged business models. The Sub-Adviser selects securities using its proprietary research system that employs a
rigorous, quantitative framework in evaluating companies. Investments are selected based on a process that utilizes data analysis to evaluate a potential
investment’s ability to compound capital over time. Such analysis incorporates company specific data, fundamental metrics, and market data.

The Sub-Adviser’s proprietary research system typically results in a portfolio of 25 to 50 securities, which is generated monthly for reconstitution and
reweighting. The Fund expects to hold securities for at least one year and will not invest more than 10% of its assets in any single security at the time
of purchase.

While investing in a particular geographic region or market sector is not a strategy of the Fund, its portfolio may be significantly invested in one or
more geographic regions, sectors, or currencies as a result of the security selection decisions made pursuant to its strategy, based on portfolio
positioning and output of the Sub-Adviser’s quantitative models. As of March 3, 2025, the Industrials Sector and Technology Sector represented a
significant portion of the Index.




Although the Sub-Adviser does not expect to regularly do so, under certain market conditions, the Sub-Adviser may seek to hedge its exposure to one
or more non-U.S. currencies through the use of forward foreign currency contracts. As of March 3, 2025, the Fund had significant investments in Asian
issuers, Canadian issuers and European issuers, although this may change from time to time.

Principal Risks

As with all funds, a shareholder is subject to the risk that his or her investment could lose money. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the FDIC or any government agency. The principal risks affecting shareholders’ investments in the Fund are set forth
below. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which it appears.

Common Stock Risk. Common stock holds the lowest priority in the capital structure of a company and, therefore, takes the largest share of the
company’s risk and its accompanying volatility. The value of the common stock held by the Fund may fall due to general market and economic
conditions, perceptions regarding the industries in which the issuers of securities held by the Fund participate, or facts relating to specific companies in
which the Fund invests.

Currency Risk. Investments directly in foreign (non-U.S.) currencies or in securities that trade in, and receive revenues in, foreign (non-U.S.)
currencies are subject to the risk that those currencies will decline in value relative to the U.S. dollar. Currency rates in foreign countries may fluctuate
significantly over short periods of time for a number of reasons, including changes in interest rates, intervention (or the failure to intervene) by U.S. or
foreign governments, central banks or supranational entities such as the International Monetary Fund, or by the imposition of currency controls or
other political developments in the United States or abroad.

Cybersecurity Risk. The Fund is susceptible to operational risks through breaches in cybersecurity. A breach in cybersecurity refers to both intentional
and unintentional events that may cause the Fund to lose proprietary information, suffer data corruption or lose operational capacity. Such events could
cause the Fund to incur regulatory penalties, reputational damage, additional compliance costs associated with corrective measures and/or financial
loss. Cybersecurity breaches may involve unauthorized access to the Fund’s digital information systems through “hacking” or malicious software
coding but may also result from outside attacks such as denial-of-service attacks through efforts to make network services unavailable to intended
users. In addition, cybersecurity breaches of the issuers of securities in which the Fund invests or the Fund’s third-party service providers, such as its
administrator, transfer agent, custodian, or sub-adviser, as applicable, can also subject the Fund to many of the same risks associated with direct
cybersecurity breaches. Although the Fund has established risk management systems designed to reduce the risks associated with cybersecurity, there
is no guarantee that such efforts will succeed, especially because the Fund does not directly control the cybersecurity systems of issuers or third-party
service providers.




Derivatives Risk. The use of derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly in
securities and other traditional investments. These risks include: (i) the risk that the counterparty to a derivative transaction may not fulfill its
contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk that changes in the value of the derivative may not correlate
perfectly with the underlying asset. Derivative prices are highly volatile and may fluctuate substantially during a short period of time. Such prices are
influenced by numerous factors that affect the markets, including, but not limited to: changing supply and demand relationships; government programs
and policies; national and international political and economic events, changes in interest rates, inflation and deflation and changes in supply and
demand relationships. Trading derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly
in securities. Derivative contracts ordinarily have leverage inherent in their terms. The low margin deposits normally required in trading derivatives,
including futures contracts, permit a high degree of leverage. Accordingly, a relatively small price movement may result in an immediate and
substantial loss. The use of leverage may also cause the Fund to liquidate portfolio positions when it would not be advantageous to do so in order to
satisfy its obligations or to meet collateral segregation requirements. The use of leveraged derivatives can magnify potential for gain or loss and,
therefore, amplify the effects of market volatility on share price.

Depositary Receipts Risk. The risks of investments in depositary receipts are substantially similar to Foreign Investment Risks. Sponsored and
unsponsored depositary receipts involve risk not experienced when investing directly in the equity securities of an issuer. Depositary receipts may be
less liquid than the underlying shares in their primary trading market. Any distributions paid to the holders of depositary receipts are usually subject to
a fee charged by the depositary. Holders of depositary receipts may have limited voting rights, and investment restrictions in certain countries may
adversely impact the value of depositary receipts.

Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or sell certain
securities or financial instruments may be restricted, which may result in the Fund being unable to buy or sell certain securities or financial
instruments. In such circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price its investments and/or may
incur substantial trading losses.

Equity Securities Risk. The prices of equity securities in which the Fund invests may rise and fall daily. These price movements may result from
factors affecting individual issuers, industries or the stock market as a whole.

Foreign Investment Risk. Returns on investments in foreign securities could be more volatile than, or trail the returns on, investments in U.S.
securities. Exposures to foreign securities entail special risks, including due to: differences in information available about foreign issuers; differences
in investor protection standards in other jurisdictions; capital controls risks, including the risk of a foreign jurisdiction imposing restrictions on the
ability to repatriate or transfer currency or other assets; political, diplomatic and economic risks; regulatory risks; and foreign market and trading risks,
including the costs of trading and risks of settlement in foreign jurisdictions. In addition, the Fund’s investments in securities denominated in other
currencies could decline due to changes in local currency relative to the value of the U.S. dollar, which may affect the Fund’s returns.




Foreign Securities Valuation Risk. The Fund’s value may be impacted by events that cause the fair value of foreign securities to materially change
between the close of the local exchange on which they trade and the time at which the Fund prices its shares. Additionally, because foreign exchanges
on which securities held by the Fund may be open on days when the Fund does not price its shares, the potential exists for the value of the securities in
the Fund’s portfolio to change on days when shareholders will not be able to purchase or sell shares.

Forward Foreign Currency Contracts Risk. To the extent the Fund utilizes forward foreign currency contracts, the Fund will contract with a foreign or
domestic bank, or a foreign or domestic securities dealer, to make or take future delivery of a specified amount of a particular currency. There are no
limitations on daily price moves in such forward contracts, and banks and dealers are not required to continue to make markets in such contracts. There
have been periods during which certain banks or dealers have refused to quote prices for such forward contracts or have quoted prices with an
unusually wide spread between the price at which the bank or dealer is prepared to buy and that at which it is prepared to sell. Governmental
imposition of credit controls might limit any such forward contract trading. Forward foreign currency contracts involve certain risks, including the risk
of failure of the counterparty to perform its obligations under the contract and the risk that the use of forward contracts may not serve as a complete
hedge because of an imperfect correlation between movements in the prices of the contracts and the prices of the currencies hedged. Forward foreign
currency contracts may limit any potential gain that might result should the value of the underlying currencies increase. In addition, because forward
currency exchange contracts are privately negotiated transactions, there can be no assurance that the Fund will have flexibility to roll-over a forward
foreign currency contract upon its expiration if it desires to do so.

Geographic Region Risk. To the extent that the Fund invests a significant portion of its assets in a specific geographic region or a particular country,
the Fund will generally have more exposure to that region or country’s economic risks. In the event of economic or political turmoil or a deterioration
of diplomatic relations in a region or country where a significant portion of the Fund’s assets are invested, the Fund may experience substantial
illiquidity or reduction in the value of the Fund’s investments. Adverse conditions in a certain region or country can also adversely affect securities of
issuers in other countries whose economies appear to be unrelated.

Risk of Investing in Asia. Investments in securities of issuers in certain Asian countries involve risks not typically associated with investments
in securities of issuers in other regions. Such heightened risks include, among others, expropriation and/or nationalization of assets,
confiscatory taxation, piracy of intellectual property, data and other security breaches (especially of data stored electronically), political
instability, including authoritarian and/or military involvement in governmental decision-making, armed conflict and social instability as a
result of religious, ethnic and/or socio-economic unrest. Certain Asian economies have experienced rapid rates of economic growth and
industrialization in recent years, and there is no assurance that these rates of economic growth and industrialization will be maintained.




Certain Asian countries have democracies with relatively short histories, which may increase the risk of political instability. These countries
have faced political and military unrest, and further unrest could present a risk to their local economies and securities markets. Indonesia and
the Philippines have each experienced violence and terrorism, which has negatively impacted their economies. North Korea and South Korea
each have substantial military capabilities, and historical tensions between the two countries present the risk of war. Escalated tensions
involving the two countries and any outbreak of hostilities between the two countries, or even the threat of an outbreak of hostilities, could
have a severe adverse effect on the entire Asian region. Certain Asian countries have also developed increasingly strained relationships with
the United States, and if these relations were to worsen, they could adversely affect Asian issuers that rely on the United States for trade.
Political, religious, and border disputes persist in India. India has recently experienced and may continue to experience civil unrest and
hostilities with certain of its neighboring countries. Increased political and social unrest in these geographic areas could adversely affect the
performance of investments in this region.

Certain governments in this region administer prices on several basic goods, including fuel and electricity, within their respective countries.
Certain governments may exercise substantial influence over many aspects of the private sector in their respective countries and may own or
control many companies. Future government actions could have a significant effect on the economic conditions in this region, which in turn
could have a negative impact on private sector companies. There is also the possibility of diplomatic developments adversely affecting
investments in the region. Corruption and the perceived lack of a rule of law in dealings with international companies in certain Asian
countries may discourage foreign investment and could negatively impact the long-term growth of certain economies in this region. In
addition, certain countries in the region are experiencing high unemployment and corruption, and have fragile banking sectors.

Some economies in this region are dependent on a range of commodities, including oil, natural gas and coal. Accordingly, they are strongly
affected by international commodity prices and particularly vulnerable to any weakening in global demand for these products. The market for
securities in this region may also be directly influenced by the flow of international capital, and by the economic and market conditions of
neighboring countries. China is a key trading partner of many Asian countries and any changes in trading relationships between China and
other Asian countries may affect the region as a whole. Adverse economic conditions or developments in neighboring countries may increase
investors’ perception of the risk of investing in the region as a whole, which may adversely impact the market value of the securities issued by
companies in the region.

Risk of Investing in Europe. Most developed countries in Western Europe are members of the European Union (“EU”), and many are also
members of the European Monetary Union (“EMU”), which requires compliance with restrictions on inflation rates, deficits and debt levels.
Unemployment in certain European nations is historically high and several countries face significant debt problems. These conditions can
significantly affect every country in Europe. The euro is the official currency of the EU and, accordingly, the Fund’s investment in European
securities may lead to significant exposure to the euro and events affecting it. A significant decline in the value of the euro, or the exit of a
country from the EU or EMU, may produce unpredictable effects on trade and commerce generally and could lead to increased volatility in
financial markets worldwide. Political or economic disruptions in European countries, even in countries in which the Fund is not invested,
may adversely affect security values and thus the Fund’s holdings. In particular, the Fund’s investments in the United Kingdom and other
European countries may be significantly impacted by the decision of the United Kingdom to leave the EU. The United Kingdom’s departure
may negatively impact the EU and Europe as a whole by causing volatility within the EU, triggering prolonged economic downturns in
certain European countries or sparking additional member states to contemplate departing the EU (thereby leading to political instability in
the region).




Risk of Investing in Canada. The Canadian economy is heavily dependent on the demand for natural resources and agricultural products.
Canada is a major producer of commodities such as forest products, metals, agricultural products, and energy related products like oil, gas,
and hydroelectricity. Accordingly, a change in the supply and demand of these resources, both domestically and internationally, can have a
significant effect on Canadian market performance. Canada is a top producer of zinc and uranium and a global source of many other natural
resources, such as gold, nickel, aluminum, and lead. Conditions that weaken demand for such products worldwide could have a negative
impact on the Canadian economy as a whole. Changes to the U.S. economy may significantly affect the Canadian economy because the
United States is Canada’s largest trading partner and foreign investor. These and other factors could have a negative impact on the Fund and
its investments in Canada.

Issuer-Specific Risk. Fund performance depends on the performance of the issuers to which the Fund has exposure. Issuer-specific events, including
changes in the financial condition of an issuer, can have a negative impact on the value of the Fund.

Large-Capitalization Risk. Returns on investments in securities of large companies could trail the returns on investments in securities of smaller and
mid-sized companies or the market as a whole. The securities of large-capitalization companies may also be relatively mature compared to smaller
companies and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond
quickly to new competitive challenges, such as changes in technology and consumer tastes.

Limited Authorized Participants, Market Makers and Liquidity Providers Risk. Because the Fund is an ETF, only a limited number of institutional
investors (known as “Authorized Participants”) are authorized to purchase and redeem shares directly from the Fund. In addition, there may be a
limited number of market makers and/or liquidity providers in the marketplace. To the extent either of the following events occurs, the risk of which is
higher during periods of market stress, shares of the Fund may trade at a material discount to NAV, possibly face delisting, and may experience wider
bid-ask spreads: (i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders and no other
Authorized Participants step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Sub-Adviser’s success or failure to
implement investment strategies for the Fund. The Fund’s principal investment strategies are dependent upon the use of the Sub-Adviser’s proprietary
security selection process and, as a result, the Sub-Adviser’s skill in understanding and utilizing such processes. The achievement of the investment
objective of the Fund cannot be guaranteed and the Sub-Adviser’s management of the Fund may not produce the intended results.




Market Risk. The market price of an investment could decline, sometimes rapidly or unpredictably, due to general market conditions that are not
specifically related to a particular company, such as real or perceived adverse economic or political conditions throughout the world, changes in the
general outlook for corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market value of an
investment also may decline because of factors that affect a particular industry or industries such as labor shortages, increased production costs, and
competitive conditions. Local, regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues,
recessions, or other events could have a significant impact on the market generally and on specific investments. For example, in recent years, the
COVID-19 pandemic, the large expansion of government deficits and debt as a result of government actions to mitigate the effects of the pandemic,
Russia’s invasion of Ukraine, and the rise of inflation have resulted in extreme volatility in the global economy and in global financial markets.
Economies and financial markets throughout the world are becoming increasingly interconnected. As a result, whether or not the Fund invests in
securities of issuers located in or with significant exposure to countries experiencing economic and financial difficulties, the value and liquidity of the
Fund’s investments may be negatively affected.

Model and Data Risk. The Fund relies heavily on proprietary quantitative investment selection models as well as data and information supplied by
third parties that are utilized by such models. To the extent the models do not perform as designed or as intended, the Fund’s strategy may not be
successfully implemented and the Fund may lose value. If the models or data are incorrect or incomplete, any decisions made in reliance thereon may
lead to the inclusion or exclusion of securities that would have been excluded or included had the models or data been correct and complete.

Smaller Fund Risk. A smaller fund is subject to the risk that its performance may not represent how the fund is expected to or may perform in the long
term. In addition, smaller funds may not attract sufficient assets to achieve investment and trading efficiencies. There can be no assurance that the
Fund will achieve an economically viable size, in which case it could ultimately liquidate. The Fund may be liquidated by the Board of Trustees (the
“Board”) without a shareholder vote. In a liquidation, shareholders of the Fund will receive an amount equal to the Fund’s NAYV, after deducting the
costs of liquidation, including the transaction costs of disposing of the Fund’s portfolio investments. Receipt of a liquidation distribution may have
negative tax consequences for shareholders. Additionally, during the Fund’s liquidation all or a portion of the Fund’s portfolio may be invested in a
manner not consistent with its investment objective and investment policies.

Operational Risk. The Fund and its service providers may experience disruptions that arise from human error, processing and communications errors,
counterparty or third-party errors, technology or systems failures, any of which may have an adverse impact on the Fund. The Fund is also susceptible
to operational risks through breaches in cyber security.

Sector Focus Risk. While the Fund’s sector exposure is expected to vary over time, the Fund may invest a significant portion of its assets in one or
more sectors from time to time. When the Fund has significant exposure to a particular sector, it will be more susceptible to the risks affecting that
sector. As of March 3, 2025, the Industrials Sector and Technology Sector represented a significant portion of the Index.




Industrials Sector Risk. The industrials sector consists of numerous sub-sectors, including the basic materials, capital goods, transportation
and services sub-sectors. Industrial companies are affected by supply and demand both for their specific product or service and for industrial
sector products in general. Government regulation, world events, exchange rates and economic conditions, technological developments and
liabilities for environmental damage and general civil liabilities will likewise affect the performance of these companies. Aerospace and
defense companies, a component of the industrial sector, can be significantly affected by government spending policies because companies
involved in this sector rely, to a significant extent, on U.S. and foreign government demand for their products and services. Transportation
securities, a component of the industrial sector, are cyclical and have occasional sharp price movements which may result from changes in the
economy, fuel prices, labor agreements and insurance costs.

Technology Sector Risk. Companies in the technology sector, as traditionally defined, including information technology companies, may have
limited product lines, markets, financial resources or personnel. Technology companies typically face intense competition and potentially
rapid product obsolescence. They are also heavily dependent on intellectual property rights and may be adversely affected by the loss or
impairment of those rights. Companies in the technology sector may face increased government and regulatory scrutiny and may be subject to
adverse government or regulatory action.

Trading Risk. Shares of the Fund may trade on the NYSE Arca, Inc. (the “Exchange”) above (premium) or below (discount) their NAV. The NAV of
shares of the Fund will fluctuate with changes in the market value of the Fund’s holdings. The market prices of the Fund’s shares will fluctuate
continuously throughout trading hours based on market supply and demand and may deviate significantly from the value of the Fund’s holdings,
particularly in times of market stress, with the result that investors may pay more or receive less than the underlying value of the Fund shares bought
or sold. When buying or selling shares in the secondary market, you may incur costs attributable to the difference between the highest price a buyer is
willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask), which is known as the
bid-ask spread. In addition, although the Fund’s shares are currently listed on the Exchange, there can be no assurance that an active trading market for
shares will develop or be maintained. Trading in Fund shares may be halted due to market conditions or for reasons that, in the view of the Exchange,
make trading in shares of the Fund inadvisable. In stressed market conditions, the market for the Fund’s shares may become less liquid in response to
deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. In such a circumstance, the Fund’s shares could trade at a premium
or discount to their NAV.

Performance Information
The Fund commenced operations on March 20, 2024, and therefore, does not have performance for a full calendar year. Once the Fund has completed

a full calendar year of operations, a bar chart and table will be included that will provide some indication of the risks of investing in the Fund by
comparing the Fund’s return to a broad measure of market performance.




Investment Advisers

Exchange Traded Concepts, LLC (the “Adviser”) serves as the investment adviser to the Fund. Bancreek Capital Advisors, LLC serves as the sub-
adviser to the Fund.

Portfolio Managers

Andrew Skatoff, Chief Investment Officer of the Sub-Adbviser, has served as a portfolio manager of the Fund since its inception in 2024.

Andrew Serowik, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2024.

Todd Alberico, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2024.

Gabriel Tan, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2024.

Brian Cooper, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2024.

Purchase and Sale of Fund Shares

The Fund issues shares to, and redeems shares from, certain institutional investors known as “Authorized Participants” (typically market makers or
other broker-dealers) only in large blocks of shares known as “Creation Units.” Creation Unit transactions for the Fund generally are conducted in
exchange for the deposit or delivery of a portfolio of securities closely approximating the holdings of the Fund and a specified amount of cash.
Individual shares of the Fund may only be purchased and sold in the secondary market through a broker or dealer at a market price. The Fund’s shares
are listed on the Exchange. You can purchase and sell individual shares of the Fund throughout the trading day like any publicly traded security. The
price of the Fund’s shares is based on a market price and, because exchange-traded fund shares trade at market prices rather than NAV, shares may
trade at prices greater than NAV (premium) or less than NAV (discount). When buying or selling shares of the Fund in the secondary market, you may
incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a

seller is willing to accept for shares of the Fund (ask) (the “bid-ask spread”). When available, recent information regarding the Fund’s NAV, market
price, premiums and discounts, and bid-ask spreads will be available at www.bancreeketfs.com./bcil.

Tax Information

Distributions made by the Fund may be taxable as ordinary income, qualified dividend income, or long-term capital gains, unless you are investing
through a tax-advantaged arrangement, such as a 401(k) plan or individual retirement account (“IRA”). In that case, you may be taxed when you take a
distribution from such account, depending on the type of account, the circumstances of your distribution, and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser may pay the intermediary for
the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary

and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more
information.
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