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BANCREEK INTERNATIONAL LARGE CAP ETF
SCHEDULE OF INVESTMENTS (Unaudited)

Shares Fair Value Shares Fair Value
Common Stocks — 99.1% Common Stocks (Continued)
Australia — 9.9% Japan — 17.8%
Communications — 2.9% Communications — 3.0%
carsales.com Ltd. 19,925 $ 455,977 Capcom Company Ltd. 16,200 $ 482,761
Consumer Discretionary — 3.0% Consumer Discretionary — 5.9%
JB Hi-Fi Ltd. 6,882 477,481 Asics Corporation 19,200 463,451
. . Sankyo Company Ltd. 27,200 474,461
Financials — 4.0% 937912
Computershare Ltd. 24,867 643,648 Consumer Staples — 3.2% E—
Total Australia 1,577,106 Ajinomoto Company, Inc. 20,500 513,157
Canada — 25.5% Technology — 5.7%
Consumer Staples — 8.4% BayCurrent, Inc. 7,500 399,338
Dollarama, Inc. 5,369 689,210 Internet Initiative Japan, Inc. 25,900 499,709
Loblaw Companies Ltd. 3,890 655,043 899,047
1,344,253 Total Japan 2,832,877
. e 500 -
|F”t7anta:"k : '|8 cA) ti 1,955 42,699  etherlands —7.0%
ntact Financial Corporation , 442,699 Communications — 2.9%
Industrials — 10.2% Koninklijke KPN N.V. 99,966 469,608
Wakte Comnections | oot enses Techmology—41%
aste Lonnections, Inc. ' ' Wolters Kluwer N.V. 3,659 649,254
WSP Global, Inc. 2,362 483,085 —
1,619,160 Total Netherlands 1,118,862
Technology — 4.1% .
; Singapore — 2.8%
1] f Inc. 1 1
Constellation Software, Inc 80 651,396 Utilities — 2.8%
Total Canada 4,057,508 Sembcorp Industries Ltd. 84,856 435,598
France — 2.8% Total Singapore 435,598
_ 0,
ge‘?llttharit' 2'::.8:) 1586 440585  Pain—2.9%
sstiortuxottica >.A. ! —_— Consumer Discretionary — 2.9%
Total France 440,585 Industria de Diseno Textil S.A. 8,554 463,407
Germany — 6.2% Total Spain 463,407
o
Commtrl]n/cazl‘lc:(ns 6.2% 6 453 6216 Switzerland — 6.3%
Deutsche Telekom A.G. 16,45 1,215 Health Care — 3.4%
Freenet A.G. 10881 _ 359.217 Ypsomed Holding A.G. 1,096 541,630
980,832 -
Total Germany 980,832 Industrials — 2.9%
ABB Ltd. 8,117 459,820
Israel — 4.0% -
Financials — 4.0% Total Switzerland 1,001,450
Plus500 Ltd. 13,875 637,673
Total Israel 637,673

See accompanying Notes to Financial Statements.
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BANCREEK INTERNATIONAL LARGE CAP ETF May 31, 2025

SCHEDULE OF INVESTMENTS (Unaudited) (Continued)

Shares Fair Value

Common Stocks (Continued)

United Kingdom — 13.9%
Financials — 4.0%

3i Group plc 11,550 $ 634,242
Industrials — 3.1%
BAE Systems plc 19,429 498,210
Technology — 6.8%
RELX PLC 11,351 611,375
Sage Group plc (The) 28,419 467,173
1,078,548

Total United Kingdom 2,211,000
Total Common Stocks

(Cost $14,331,872) 15,756,898
Total Investments — 99.1%

(Cost $14,331,872) 15,756,898
Other Assets in Excess of

Liabilities — 0.9% 142,690
Total Net Assets — 100.0% $15,899,588

A.G. — Aktiengesellschaft

LTD — Limited Company

N.V. — Naamioze Vennootschap
PLC — Public Limited Company
S.A. — Société Anonyme

See accompanying Notes to Financial Statements.
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BANCREEK INTERNATIONAL LARGE CAP ETF May 31, 2025

SUMMARY OF INVESTMENTS (Unaudited)

Percent of
Total Net
Security Type/Sector Assets
Common Stocks
=T Y] o | 20.7%
INAUSTIIAlS . . .o e 16.2%
COMMUNICAtIONS. . . oot e et e e e e e e e 15.0%
FiNaNCials . ..o e e e e 14.8%
Consumer DisCretionary. . . ... o 11.8%
CONSUMET StaPIES. . . o ottt et e e e e e e 11.6%
Health Care. .. ..o e e e e e 6.2%
Uil . o ottt e e e 2.8%
Total CommoONn StOCKS . .. ... . e e 99.1%
Total INVestmMENtS. . . ... ... e 99.1%
Other Assets in Excess of Liabilities. . .. ... ... . e 0.9%
Total Net ASSetS . . ... ..o e 100.0%
Percent of
Total Net
Diversification of Assets Assets
Country
(= 0 =T = T 25.5%
JAPAN . o e 17.8%
United KiNgdom . . ... 13.9%
AUSTralia . . .o 9.9%
Netherlands .. ... e e e e e 7.0%
SWItZerland. . .. e e e 6.3%
LCT=14 4 2 T= 1 07/ 6.2%
] = 1< 4.0%
1) o 1o P 2.9%
AN . . e e e 2.8%
YT E=T oo T 2.8%
Total INVestmENtS. . . ... ... e e 99.1%
Other Assets in Excess of Liabilities. . .. ... .. .. e 0.9%
Total Net ASSElS . . ... e e e 100.0%

See accompanying Notes to Financial Statements.
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BANCREEK U.S. LARGE CAP ETF May 31, 2025

SCHEDULE OF INVESTMENTS (Unaudited)

Shares Fair Value Fair Value

COMMON STOCKS — 99.6% COMMON STOCKS (Continued)
Communications — 3.0% Total Common Stocks
T-Mobile US, Inc. 10,459 $ 2,533,170 (Cost $79,295,407) $83,568,136
Consumer Discretionary — 9.5% Total Investments — 99.6%
AutoZone, Inc.@ 650 2,426,476 (Cost $79,295,407) 83,568,136
O'Reilly Automotive, Inc.@ 2,427 3,318,923  Qther Assets in Excess of
TJX Companies, Inc. (The) 17,139 2,174,939 Liabilities — 0.4% 349,427

7,920,338

Total Net Assets — 100.0% $83,917,563

Energy — 2.8% o
Murphy USA, Inc. 5528 2,359,295 FLC— PublicLlimited Company
Financials — 14.6% @  Non-income producing security.
Arthur J Gallagher & Company 6,795 2,360,855

*+  More narrow industries are utilized for compliance purposes,

Cboe Global Markets, Inc. 11,160 2,556,979 whereas broad sectors are utilized for reporting purposes.
Houlihan Lokey, Inc. 14,219 2,483,775
Marsh & McLennan Companies, Inc. 10,930 2,553,904
Progressive Corp./The 8,096 2,306,793
12,262,306
Health Care — 2.7%
Boston Scientific Corporation® 21,706 2,284,774
Industrials — 34.7%*
Amphenol Corporation, Class A 29,236 2,629,193
Cintas Corporation 11,319 2,563,754
Eaton Corporation PLC 7,686 2,461,057
Hubbell, Inc. 6,484 2,526,037
Mueller Industries, Inc. 43,185 3,362,816
Parker-Hannifin Corporation 4,946 3,287,606
Republic Services, Inc. 10,003 2,573,671
Trane Technologies PLC 8,315 3,577,695
TransDigm Group, Inc. 1,765 2,591,779
WW Grainger, Inc. 3,274 3,560,671
29,134,279
Materials — 6.7%
Linde PLC 5,029 2,351,460
Reliance, Inc. 11,067 3,240,639
5,592,099
Technology — 25.6%*
Apple, Inc. 16,261 3,266,022
Broadcom, Inc. 15,426 3,734,172
Crane NXT Company 46,554 2,495,760
FactSet Research Systems, Inc. 5,366 2,459,023
Gartner, Inc.@ 7,979 3,482,195
Microsoft Corporation 5,506 2,534,742
Motorola Solutions, Inc. 8,450 3,509,961
21,481,875

See accompanying Notes to Financial Statements.
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BANCREEK U.S. LARGE CAP ETF May 31, 2025

SUMMARY OF INVESTMENTS (Unaudited)

Percent of
Total Net
Security Type/Sector Assets
Common Stocks
g Yo LU g = L3R 34.7%
LT T TeT oY )RR O RS PROPP PSPPSR 25.6%
Q=T el F=] PSSRSO RSP 14.6%
(@ o ] o [Tl DT ol { =] A To T F=T TP U RO PR USSR 9.5%
1Y R T a =] SRR SPSPRRRRPNt 6.7%
COMIMUNICATIONS <..etiiii e iiitiee e eecte e e e e ettt e e eeeteeeeeeeeeabeeeeeeaasseeeeeeaasssseeeeaaasnseseeassanssseeaseaansnseeeesaasnsaseeassaasnseeessannnn 3.0%
LT N 2.8%
L L= L T T S 2.7%
QL €= oY 0 4 ToL T o o 1< 99.6%
QL =TI LA RY =T € =T 4 S 99.6%
Other Assets iN EXCESS OF LIabiliti@s. .....ccueii ittt et e et e e e e e e e e et e e e eneeesnneeeeareeeennes 0.4%
TOTAI NET ASSELS. ... .oo ittt e ettt e e ettt e e et e e e e eateeeeaseeeebeeesasseeeaaseeeeaseeeeasseeeaaseeeansseesanseeeanseeeaasseesanseeeansenaaas 100.0%

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST May 31, 2025

STATEMENTS OF ASSETS AND LIABILITIES (Unaudited)

Bancreek
International  Bancreek U.S.
Large Cap Large Cap
ETF ETF
Assets
VLR A LT LT LA VZ- | U= R $ 15,756,898 $ 83,568,136
(=T o 59,363 311,979
Dividend and interest receiVable ... eees 79,851 86,782
TaX reClaims rECEIVADIE .....cee et e e e e e e e e e e e e e e e e e e e aa e s e rrerereeeeeeaeaseeeseeanan 12,908 —
TOTAl ASSEES ...ttt et e e et e e e e e e e e b e e e e nae e e aaeeaabeeeeareeeaaneaeareeeaanns 15,909,020 83,966,897
Liabilities
AdViSOry T8 PAYADIE ...t e e e 9,151 49,334
Due to custodian - Foreign cash (Cost — $288 and $0, respectively)........ccocoeeriercerenenenennns 281 —
B Lo X &= B = o T A= 9,432 49,334
= Y- RS PPS $ 15,899,588 $ 83,917,563
Net Assets consist of:
Yo T oI Y o) 1 7= RO $ 15,987,162 $ 87,766,794
Y013 0101 =0 =Te [ L= e 1 N (87,574) (3,849,231)
[T N3-S $ 15,899,588 $ 83,917,563
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value).............cccceoeiiii e 530,000 2,690,000
Net Asset Value, Offering and Redemption Price Per Share.............ccccvvriiinninincnc e $ 30.00 $ 31.20
INVESEMENTS, @ COST.......nnviiieieeieeie et ee e e et e e ettt e s eeeeeseaee s e e et e saseeessaseesaaaseesaseessaseessasseesasnnessareeeean $ 14,331,872 $ 79,295,407

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST For the Six Months Ended

STATEMENTS OF OPERATIONS (Unaudited) May 31, 2025
Bancreek
International  Bancreek U.S.
Large Cap Large Cap
ETF ETF
Investment Income
(D ViTo [=Y g Yo [T 0Tl o 1 T3P $ 295,905 $ 507,150
Less foreign taxes Withheld....... ..o (36,577) —
LR Y =T A T Vel o] o LU 1,164 4,075
Total INVESTMENT INCOMIE........oeeeeeeeieeeeeeeeeeee e e e e e e e e e e e e eaeeeesesesaessasasssanees 260,492 511,225
Expenses
2o V7 Yo R Y= OO 112,279 359,693
TOTAl EXPEINSES ......eeiieiieeieie e et e et e e et e e e st e s seeeeeaeeeeanteeeeaneeesneeeeanseeesnneeeeanneaeeseeenanee 112,279 359,693
RV =YY= (12,475) (44,962)
INET EXPENSES ...ttt ettt ettt e e et e oot e et oo e e e e e e et e e e et e e e e eeaeaeaaaeaaaeaeaeaaaa s nnnnnnnnnsnsnennnereeeeen 99,804 314,731
Net INVESTMENT INCOME (LOSS)......uuuueeeieiieiiiiiieieieeeeeeeee e e e e e e e e e e ea s e e eeeereseseeasaeaeasesesessessssssssnrens 160,688 196,494
Net Realized and Unrealized Gain (Loss) on Investments
Net Realized Gain (Loss) on:
X A0 4 1<) 0} TP (1,157,293) (9,257,062)
In-kind redemptions (17,517) 3,487,321
Foreign currenCy tranSaclioNs .........cooiiiiiiiiiee e e (18,682) —
(1,193,492) (5,769,741)
Net Change in Unrealized Gain (Loss) on:
LT 4 4 1=) 0 N 1,019,546 (1,043,982)
Foreign currency translations..........uiceeiiiiiiene s 2,800 —
1,022,346 (1,043,982)
Net Realized and Unrealized Gain (L0SS) ON INVESTMENTS ..........ouuveieiiiiiiiiiiieeeeeeeeeeee e (171,146) (6,813,723)
Net Increase (Decrease) in Net Assets Resulting From Operations...............ccccoeoeiiriineeinccenn e $ (10,458) $ (6,617,229)

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST

STATEMENTS OF CHANGES IN NET ASSETS

Bancreek International Large Bancreek U.S. Large
Cap ETF Cap ETF
Six Months Six Months
Ended Period Ended Ended Period Ended
May 31,2025 November 30, May 31,2025 November 30,
(Unaudited) 2024 (Unaudited) 2024®)
Operations
Net investment inCOmMe (10SS) ....coveeeeeeeeeeeeeeeeeeeeeeeeee e $ 160,688 $ 36,530 $ 196,494 $ 101,011
Net realized gain (loss) on investments..........cccccceeeuennee. (1,193,492) (204,518) (5,769,741) 5,718,655
Net change in unrealized gain (loss) on investments..... 1,022,346 405,523 (1,043,982) 5,316,711
Net Increase (Decrease) in Net Assets Resulting
From Operations............ccoceevieeneeeceeeses e (10,458) 237,535 (6,617,229) 11,136,377
Distributions to Shareholders..............ccccoooiiiiiiiniiieeeees (103,635) (13,653) (188,107) (88,549)
Capital Share Transactions
Proceeds from shares sold ...........ooovveieieeeieeeeicceeeereeeees 11,916,973 30,665,024 102,139,257 138,221,152
Cost of shares redeemed...........eeeeeeeeeeieeeeeeieieeeeeeeeeeeeeee (24,126,923) (2,665,275) (90,701,025) (69,984,313)
Net Increase (Decrease) in Net Assets Resulting
from Capital Share Transactions..............ccccceeune... (12,209,950) 27,999,749 11,438,232 68,236,839
Net Increase (Decrease) in Net Assets.........c.c.......... (12,324,043) 28,223,631 4,632,896 79,284,667
Net Assets
Beginning of period.........c.ccooereiieiencere e $ 28,223,631 $ — $ 79,284,667 $ —
ENnd of Period .......coeeciiiieeee e $ 15,899,588 $ 28,223,631 $§ 83,917,563 $ 79,284,667
Change in Share Transactions
Shares SOId.......coccciieiiiee e s 420,000 1,170,000 3,340,000 4,730,000
Shares redeemed.........cccouiiiiiieiiiiiee e (960,000) (100,000) (3,090,000) (2,290,000)
Net Increase (Decrease) in Shares Outstanding ...... (540,000) 1,070,000 250,000 2,440,000

@  For the period March 20, 2024 (commencement of operations) to November 30, 2024.
®)  For the period December 20, 2023 (commencement of operations) to November 30, 2024.

See accompanying Notes to Financial Statements.
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BANCREEK INTERNATIONAL LARGE CAP ETF

FINANCIAL HIGHLIGHTS

Six Months Ended Period Ended

May 31, 2025 November 30,
(For a Share Outstanding Throughout the Period Presented) (Unaudited) 2024
Net asset value, beginning of Period........ccviiiririniee e $ 26.38 $ 25.03
Investment operations:
Net investment iNCOME (I0SS)P) ... ..ottt ettt ettt et eeeaeeae e 0.17 0.24
Net realized and unrealized gain (Ioss) on iNvestMeNnts........c.ccceeveevieeneeniieenee s 3.54( 1.27
Total from investment OPErations .........ccceeceiiieiiieecee e 3.71 1.51
Distributions to shareholders from:
Net iINVESTMENT INCOME....ooiiiiiiieee e e e e e e e e e e e e e e e e e e nnnrnrnrnnees (0.09) (0.16)
o= 1 I T3 0 ] o U o o T3 (0.09) (0.16)
Net asset value, €nd Of PEHIOA .......ceciiiiiiicecece e $ 30.00 $ 26.38
Net Asset Value, Total RETUIN ...........ccceiuiuiiiiiccceeee s 14.10%© 6.05%©
Ratios and Supplemental Data:
Net assets, end of period (000 0MiItted) .......ccvvevieeiriiie e $ 15,900 $ 28,224
Ratios to Average Net Assets:
Expenses before fee waiver 0.90% @ 0.90% @
EXPENSES After TEE WaIVET.....cuiuiuieieieceiccccec e 0.80% @ 0.80% @
Net iNVESEMENT INCOME (JOSS) ...vevtereereieeeeeereeeeeeeereee e eereereeseeeees e et e et et eeeseeeeeresssneresneens 1.29% 1.31%@
POrtfolio TUrNOVEE Fate®) ... ...ttt ee st n s 143%© 326%©

@ For the period March 20, 2024 (commencement of operations) to November 30, 2024.

() per share amounts calculated using average shares method.

© Not Annualized for periods less than one year.

@ Annualized for periods less than one year.

) Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

) Per share net realized and unrealized gains or losses on investments is a balancing amount and may not correspond with the realized
and change in aggregate unrealized gains and losses in the Fund'’s securities because of the timing of sales and repurchases of the
Fund’s shares in relation to fluctuating market values for the Fund.

See accompanying Notes to Financial Statements.
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BANCREEK U.S. LARGE CAP ETF

FINANCIAL HIGHLIGHTS

Six Months Ended Period Ended

May 31, 2025 November 30,
(For a Share Outstanding Throughout the Period Presented) (Unaudited) 2024
Net asset value, beginning of Period........ccviiiririniee e $ 32.49 $ 24.72
Investment operations:
Net investment iNCOME (I0SS)P) ... ..ottt ettt ettt et eeeaeeae e 0.07 0.07
Net realized and unrealized gain (Ioss) on investments........ccccceeveevieeneenieeeseeseeee (1.31) 7.76
Total from investment OPErations .........ccceeceiiieiiieecee e (1.24) 7.83
Distributions to shareholders from:
Net iINVESTMENT INCOME....ooiiiiiiieee e e e e e e e e e e e e e e e e e e nnnrnrnrnnees (0.05) (0.06)
o= 1 I T3 0 ] o U o o T3 (0.05) (0.06)
Net asset value, €nd Of PEHIOA .......ceciiiiiiicecece e $ 31.20 $ 32.49
Net Asset Value, Total REEUIN ..............cueuiieiiecieceee et ee ettt e e seae e eneaas (3.80)%© 31.69%()
Ratios and Supplemental Data:
Net assets, end of period (000 0MiItted) .......ccvvevieeiriiie e $ 83,919 $ 79,285
Ratios to Average Net Assets:
EXPENses DEfOre fEe WaIVEN........c.ccoveiiieicceeseee e 0.80%@ 0.80% @
EXPENSES After TEE WaIVET.....cuiuiuieieieceiccccec e 0.70%@ 0.70% @
Net iNVESEMENT INCOME (JOSS) ...vevtereereieeeeeereeeeeeeereee e eereereeseeeees e et e et et eeeseeeeeresssneresneens 0.44% ) 0.27%
POrtfOlio TUrNOVET FAtE(®) ... ... oottt et e et et e e eeeeeeaeee et eeeeeeeeeneneans 136% 207%©

@ For the period December 20, 2023 (commencement of operations) to November 30, 2024.

() per share amounts calculated using average shares method.

© Not Annualized for periods less than one year.

@ Annualized for periods less than one year.

@ Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST May 31, 2025
NOTES TO FINANCIAL STATEMENTS (Unaudited)

1. Organization

Exchange Listed Funds Trust (the “Trust”) was organized on April 4, 2012 as a Delaware statutory trust and is registered with
the Securities and Exchange Commission (“SEC”) under the Investment Company Act of 1940, (the “1940 Act”) as an open-end
management investment company. The Agreement and 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. The Trust
has registered its Shares in multiple separate series. The assets of each series in the Trust are segregated and a shareholder’s
interest is limited to the series in which Shares are held. The financial statements presented herein relate to the funds listed below
and are individually referred to as a “Fund” or collectively as the “Funds”:

Bancreek International Large Cap ETF
Bancreek U.S. Large Cap ETF

The Bancreek International Large Cap ETF and the Bancreek U.S. Large Cap ETF are each classified as a diversified investment
company under the 1940 Act.

Each Fund is an actively managed exchange-traded fund (“ETF"). Unlike index ETFs, actively managed ETFs do not seek to track
the performance of a specified index. Instead, each Fund uses an active investment strategy in seeking to meet its investment
objective.

The Bancreek International Large Cap ETF's investment objective is to seek long-term capital appreciation. The Bancreek U.S. Large
Cap ETF's investment objective is to seek long-term capital appreciation. The Bancreek International Large Cap ETF commenced
operations on March 20, 2024 and the Bancreek U.S. Large Cap ETF commenced operations on December 20, 2023.

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 the financial statements.
These policies are in conformity with generally accepted accounting principles in the United States of America ("GAAP"). The Trust
is an investment company and follows accounting and reporting guidance under Financial Accounting Standards Board (“FASB")
Accounting Standards Codification (*ASC") Topic 946, “Financial Services-Investment Companies”.

(a) Use of Estimates

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 each Fund ultimately realizes upon sale of the securities.

(b) Valuation of Investments

Each Fund records investments at fair value using procedures approved by the Board and are generally valued using market
valuations (Market Approach). A market valuation generally means a valuation (i) obtained from an exchange, a pricing service,
or a major market maker (or dealer) or (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). 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.

11



EXCHANGE LISTED FUNDS TRUST May 31, 2025
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

In December 2020, the SEC adopted Rule 2a-5 under the 1940 Act, establishing requirements to determine fair value in good
faith for purposes of the 1940 Act. The rule permits fund boards to designate a fund’s investment adviser to perform fair-value
determinations, subject to board oversight and certain other conditions. The rule also defines when market quotations are
“readily available” for purposes of the 1940 Act and requires a fund to fair value a portfolio investment when a market quotation
is not readily available. The SEC also adopted new Rule 31a-4 under the 1940 Act, which sets forth recordkeeping requirements
associated with fair-value determinations.

Pursuant to the requirements of Rule 2a-5, the Board (i) has designated the Adviser as the Board’s valuation designee to perform
fair-value determinations for the Funds through the Adviser’s Valuation Committee and (ii) has approved the Adviser’s Valuation
Procedures.

In the event that current market valuations are not readily available or such valuations do not reflect current fair market value,
the Trust’s procedures require the Valuation Committee, in accordance with the Trust’s Board-approved Valuation Procedures, 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. With respect to securities that are primarily listed on foreign exchanges, the value of each Fund’s portfolio securities may
change on days when the investors will not be able to purchase or sell their Shares.

Each Fund discloses the fair value of its investments in a hierarchy that distinguishes between: (1) market participant assumptions
developed based on market data obtained from sources independent of each Fund (observable inputs) and (2) each Fund'’s 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.).

¢ Level 3 - Significant unobservable inputs (including each Fund’s 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, equities and short-term investments 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 or Level 3).

The following is a summary of the valuations as of May 31, 2025, for each Fund based upon the three levels defined above:

Bancreek International Large Cap ETF

Assets Level 1 Level 2 Level 3 Total
COMMON SEOCKS™ ettt ettt e e eeee e $ 15,756,898 $ — 9 — 9 15,756,898
TOTAD ettt $ 15,756,898 $ — 3 ) 15,756,898

Bancreek U.S. Large Cap ETF

Assets Level 1 Level 2 Level 3 Total
COMMON SEOCKS™ ettt eeeee e $ 83,568,136 $ — 9 — 9 83,568,136
e} 7 | TR $ 83,568,136 $ — 3 — 3 83,568,136

*  See Schedule of Investments for additional detailed categorizations.
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EXCHANGE LISTED FUNDS TRUST May 31, 2025
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

(c) Investment Transactions and Related Income

For financial reporting purposes, investment transactions are reported on the trade date. However, for daily Net Asset Value (“NAV")
determination, portfolio securities transactions are reflected no later than in the first calculation on the first business day following
the 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, using the effective yield method. 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. Dividend Income on the Statements of Operations is shown net of any foreign taxes withheld on
income from foreign securities, which are provided for in accordance with each Fund’s understanding of the applicable tax rules and
regulations, if any.

(d) Foreign Currency Transactions

The accounting records of each Fund are maintained in U.S. dollars. Financial instruments and other assets and liabilities of each
Fund denominated in a foreign currency, if any, are translated into U.S. dollars at current exchange rates. Purchases and sales of
financial instruments, income receipts and expense payments are translated into U.S. dollars at the exchange rate on the date of
the transaction. Each Fund does not isolate that portion of the results of operations resulting from changes in foreign exchange
rates from those resulting from changes in values to financial instruments. Such fluctuations are included with the net realized
and unrealized gains or losses from investments. Realized foreign exchange gains or losses arise from transactions in financial
instruments and foreign currencies, currency exchange fluctuations between the trade and settlement date of such transactions,
and the difference between the amount of assets and liabilities recorded and the U.S. dollar equivalent of the amounts actually
received or paid. Net unrealized foreign exchange gains and losses arise from changes in the value of assets and liabilities,
including financial instruments, resulting from changes in currency exchange rates. Each Fund may be subject to foreign taxes
related to foreign income received, capital gains on the sale of securities and certain foreign currency transactions (a portion of
which may be reclaimable). All foreign taxes are recorded in accordance with the applicable regulations and rates that exist in the
foreign jurisdictions in which each Fund invests.

(e) Federal Income Tax

It is the policy of each Fund to continue to qualify each year as a regulated investment company under Subchapter M of the
Internal Revenue Code of 1986 (the “Code"”) 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 the Fund qualifies as a regulated
investment company.

Management of each Fund 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. In general, tax positions taken in previous
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 each Fund to record a tax
liability and, therefore, there is no impact to the Fund’s financial statements. Each Fund’s policy is to classify interest and
penalties associated with underpayment of federal and state income taxes, if any, as income tax expense on its Statements
of Operations. As of May 31, 2025, the Funds did not have any interest or penalties associated with the underpayment of
any income taxes.
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EXCHANGE LISTED FUNDS TRUST May 31, 2025
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

(f) Distributions to Shareholders

The Bancreek International Large Cap ETF and the Bancreek U.S. Large Cap ETF each pay out dividends from their net investment
income at least quarterly and distribute their net capital gains, if any, at least annually. Each Fund may make distributions on
a more frequent basis 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 and straddles) do not require a reclassification.

3. Transactions with Affiliates and Other Servicing Agreements

(a) Investment Advisory Agreement and Administrative Services

Exchange Traded Concepts, LLC (the “Adviser”) serves as the investment adviser to each Fund pursuant to an investment advisory
agreement with the Trust (the “Advisory Agreement”). Under the Advisory Agreement, the Adviser provides investment advisory
services to each Fund and is responsible for, among other things, overseeing the Sub-Adviser (as defined below), including regular
review of the Sub-Adviser's performance, trading portfolio securities on behalf of each Fund, and selecting broker-dealers to
execute purchase and sale transactions, subject to the oversight of the Board. For the services it provides, each Fund pays the
Adviser a fee calculated daily and paid monthly at an annual rate of 0.90% for Bancreek International Large Cap ETF and 0.80%
for Bancreek U.S. Large Cap ETF of each Fund'’s average daily net assets.

The Adviser has contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep total annual
operating expenses of the Funds (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, for Bancreek International Large Cap ETF, and 0.70% of the Fund’s
average daily net assets through at least March 31, 2026, for Bancreek U.S. Large Cap ETF, unless earlier terminated by the Board
for any reason at any time.

ETC Platform Services, LLC (“ETC Platform Services”), a direct wholly owned subsidiary of the Adviser, administers each Fund’s
business affairs and provides office facilities and equipment, certain clerical, bookkeeping and administrative services, paying
agent services under each Fund’s unitary fee arrangement (as described below), and its officers and employees to serve as officers
or Trustees of the Trust. ETC Platform Services also arranges for transfer agency, custody, fund administration and accounting, and
other non-distribution related services necessary for each Fund to operate. For the services it provides to each Fund, ETC Platform
Services is paid a fee calculated daily and paid monthly based on a percentage of each Fund’s average daily net assets.

Under the Advisory Agreement, the Adviser has agreed to pay all expenses of each Fund (including the fee charged by ETC Platform
Services) except for the advisory fee, interest, taxes, brokerage commissions and other expenses incurred in placing orders for the
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
extraordinary expenses, and distribution fees and expenses paid by the Trust under any distribution plan adopted pursuant to
Rule 12b-1 under the 1940 Act (collectively, “Excluded Expenses”). As part of an arrangement between the Sub-Adviser and
the Adviser, the Sub-Adviser has agreed to assume the Adviser’s obligation to pay all expenses of each Fund (except Excluded
Expenses) and, to the extent applicable, pay the Adviser a minimum fee.

An interested Trustee and certain officers of the Trust are affiliated with the Adviser and receive no compensation from the Trust
for serving as officers and/or Trustee.
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EXCHANGE LISTED FUNDS TRUST May 31, 2025
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

(b) Investment Sub-Advisory Agreement

The Adviser has entered into an investment sub-advisory agreement (the “Sub-Advisory Agreement”) with respect to the Funds
with Bancreek Capital Advisors, LLC (the “Sub-Adviser”). Under the Sub-Advisory Agreement, the Sub-Adviser continuously
reviews and administers the investment program of the Funds, subject to the supervision of the Adviser and the oversight of the
Board. The Adviser pays a fee to the Sub-Adviser out of the Fee the Adviser receives from each Fund, which is calculated daily and
paid monthly.

(c) Distribution Arrangement

Foreside Fund Services, LLC (the “Distributor”), a Delaware limited liability company, is the principal underwriter and distributor
of each Fund’s Shares. The Distributor does not maintain any secondary market in any Fund’s 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 a maximum of 0.25% of a Fund’s average daily net assets may be made to compensate or reimburse financial intermediaries
for activities principally intended to result in the sale of each Fund’s 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.

Currently, no payments are made under the Distribution and Service Plan. Such payments may only be made 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.

(d) Other Servicing Agreements

Ultimus Fund Solutions, LLC provides administration and fund accounting services to the Trust pursuant to a master servicing
agreement. Brown Brothers Harriman & Co. serves as each fund’s custodian and transfer agent pursuant to a custodian and
transfer agent agreement. The Adviser pays these fees.

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

4. Investments Transactions

Purchases and sales of investments, excluding in-kind transactions and short-term investments, for the six months ended May 31,
2025, were as follows:

Fund Purchases Sales
Bancreek International Large Cap ETF.....ciciiieiieiisiesesees e sie e e s ere e sresresnesressesnesnannan $ 36,622,735 $ 36,993,641
Bancreek U.S. Large Cap ETF ...ttt sttt sttt snte e e snt e e neesneeenseesnneenne 124,923,875 126,252,338

Purchases and sales of in-kind transactions for the six months ended May 31, 2025, were as follows:

Fund Purchases Sales
Bancreek International Large Cap ETF.....cciciicieirieieseneseesiesiesieseeeeseseeseeses e ssessessessessessessessessessnnen $ 11,427,935 $ 23,338,498
Bancreek U.S. Large Cap ETF ... ittt sttt s s b e st e s snee e nneesneeenne 101,888,881 89,234,540

5. Capital Share Transactions

Fund Shares are listed and traded on the NYSE Arca, Inc. (the “Exchange”) each day that the Exchange is open for business
(“Business Day"”). Each Fund’s Shares may only be purchased and sold on the Exchange through a broker-dealer. Because each
Fund'’s Shares trade at market prices rather than at their NAV, Shares may trade at a price equal to NAV, greater than NAV
(premium) or less than NAV (discount).
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

Each Fund offers and redeems Shares on a continuous basis at NAV only in large blocks of shares (each a “Creation Unit"). Except
when aggregated in Creation Units, Shares are not redeemable securities of a Fund. Fund Shares may only be purchased from or
redeemed directly from each Fund 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.

To the extent contemplated by a Participant Agreement, in the event an Authorized Participant has submitted a redemption
request in proper form but is unable to transfer all or part of the shares comprising a Creation Unit to be redeemed by the
Distributor, on behalf of each Fund, by the time as set forth in a Participant Agreement, the Distributor may nonetheless accept
the redemption request in reliance on the undertaking by the Authorized Participant to deliver the missing shares as soon as
possible, which undertaking shall be secured by the Authorized Participant’s delivery and maintenance of collateral equal to a
percentage of the market value as set forth in the Participant Agreement. A Participant Agreement may permit each Fund to use
such collateral to purchase the missing shares, and could subject an Authorized Participant to liability for any shortfall between
the cost of each Fund acquiring such shares and the value of the collateral.

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 each Fund. Rather, most retail investors will purchase
Shares in the secondary market with the assistance of a broker, which will be subject to customary brokerage commissions or fees.

A purchase (i.e., creation) transaction fee may be imposed for the transfer and other transaction costs associated with the
purchase of Creation Units, and investors will be required to pay a creation transaction fee regardless of the number of Creation
Units created in the transaction. Each Fund may adjust the creation transaction fee from time to time based upon actual
experience. In addition, a variable fee may be imposed for cash purchases, non-standard orders, or partial cash purchases of
Creation Units. The variable fee is primarily designed to cover non-standard charges, e.g., brokerage, taxes, foreign exchange,
execution, market impact, and other costs and expenses, related to the execution of trades resulting from such transaction. Each
Fund may adjust the non-standard charge from time to time based upon actual experience. Investors who use the services of an
Authorized Participant, broker or other such intermediary may be charged a fee for such services which may include an amount
for the creation transaction fee and non-standard charges. Investors are responsible for the costs of transferring the securities
constituting the deposit securities to the account of the Trust. The Adviser may retain all or a portion of the transaction fee to the
extent the Adviser bears the expenses that otherwise would be borne by the Trust in connection with the issuance of a Creation
Unit, which the transaction fee is designed to cover.

A redemption transaction fee may be imposed for the transfer and other transaction costs associated with the redemption of
Creation Units, and Authorized Participants will be required to pay a redemption transaction fee regardless of the number of
Creation Units redeemed in the transaction. The redemption transaction fee is the same no matter how many Creation Units are
being redeemed pursuant to any one redemption request. Each Fund may adjust the redemption transaction fee from time to
time based upon actual experience. In addition, a variable fee, payable to each Fund, may be imposed for cash redemptions,
non-standard orders, or partial cash redemptions for each Fund. The variable fee is primarily designed to cover non-standard
charges, e.g., brokerage, taxes, foreign exchange, execution, market impact, and other costs and expenses, related to the
execution of trades resulting from such transaction. Investors who use the services of an Authorized Participant, broker or other
such intermediary may be charged a fee for such services which may include an amount for the redemption transaction fees and
non-standard charges. Investors are responsible for the costs of transferring the securities constituting each Fund'’s securities to the
account of the Trust. The non-standard charges are payable to each Fund as it incurs costs in connection with the redemption of
Creation Units, the receipt of each Fund'’s securities and the cash redemption amount and other transaction costs.
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

6. Principal Risks

As with any investment, an investor could lose all or part of their investment in each Fund and each Fund’s performance could trail
that of other investments. Each Fund is subject to the principal risks noted below, any of which may adversely affect a Fund’s NAV,
trading price, yield, total return and ability to meet its investment objective. Additional principal risks are disclosed in the Funds’
prospectus. Please refer to the relevant Fund'’s prospectus for a complete description of the principal risks of investing in that Fund.

Market Risk: Overall market risk may affect the value of individual instruments in which a Fund invests. A Fund is subject to the
risk that the securities markets will move down, sometimes rapidly and unpredictably, based on overall economic conditions and
other factors, which may negatively affect a Fund'’s performance. Factors such as domestic and foreign (non-U.S.) economic growth
and market conditions, real or perceived adverse economic or political conditions, military conflict, acts of terrorism, social unrest,
natural disasters, recessions, inflation, changes in interest rate levels, supply chain disruptions, sanctions, the spread of infectious
iliness or other public health threats, lack of liquidity in the bond or other markets, volatility in the securities markets, adverse
investor sentiment and political events affect the securities markets. U.S. and foreign stock markets have experienced periods of
substantial price volatility in the past and may do so again in the future. Securities markets also may experience long periods of
decline in value. A change in financial condition or other event affecting a single issuer or market may adversely impact securities
markets as a whole. Rates of inflation have recently risen. The value of assets or income from an investment may be worth less in
the future as inflation decreases the value of money.

Trading Risk: Shares of each Fund may trade on the Exchange above (premium) or below (discount) their NAV. The NAV of shares
of each Fund will fluctuate with changes in the market value of that Fund'’s holdings. The market prices of each Fund's shares will
fluctuate continuously throughout trading hours based on market supply and demand and may deviate significantly from the
value of such 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 a Fund (bid) and the
lowest price a seller is willing to accept for shares of a Fund (ask), which is known as the bid-ask spread. In addition, although each
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 a Fund inadvisable. In stressed market conditions, the market for a 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, a Fund’s
shares could trade at a premium or discount to their NAV.

Foreign Securities Risk (Bancreek International Large Cap ETF only): Investments in non-U.S. securities involve certain risks that
may not be present with investments in U.S. securities. For example, investments in non-U.S. securities may be subject to risk of
loss due to foreign currency fluctuations or to expropriation, nationalization or adverse political or economic developments.
Foreign securities may have relatively low market liquidity and decreased publicly available information about issuers. Investments
in non-U.S. securities also may be subject to withholding or other taxes and may be subject to additional trading, settlement,
custodial, and operational risks. Non-U.S. issuers may also be subject to inconsistent and potentially less stringent accounting,
auditing, financial reporting and investor protection standards than U.S. issuers. These and other factors can make investments in
the Fund more volatile and potentially less liquid than other types of investments. In addition, where all or a portion of the Fund'’s
portfolio holdings trade in markets that are closed when the Fund’s market is open, there may be valuation differences that could
lead to differences between the Fund’s market price and the value of the Fund’s portfolio holdings.

Exposure to country, region, industry or sector — Subject to each Fund’s investment limitations, a Fund may have significant
exposure to a particular country, region, industry or sector. Such exposure may cause the Fund to be more impacted by risks
relating to and developments affecting the country, region, industry or sector, and thus its net asset value may be more volatile,
than a fund without such levels of exposure. For example, if a Fund has significant exposure in a particular country, then social,
economic, regulatory or other issues that negatively affect that country may have a greater impact on the Fund than on a fund
that is more geographically diversified.

Sector Focus Risk: While each Fund'’s sector exposure is expected to vary over time, a Fund may have a significant portion of
its assets in one or more sectors from time to time. When a Fund has significant exposure to a particular sector, it will be more
susceptible to the risks affecting that sector.
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

Industrials Sector Risk: Stock prices for industrials companies are affected by supply and demand both for their specific product
or service and for industrials 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.

Technology Sector Risk. Each Fund is subject to the risk that market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of a Fund'’s investments. The value
of stocks of technology companies and companies that rely heavily on technology is particularly vulnerable to rapid changes
in technology product cycles, rapid product obsolescence, government regulation and competition, both domestically and
internationally, including competition from foreign competitors with lower production costs.

7. Federal Income Taxes

As of the tax period ended November 30, 2024, the components of distributable earnings (loss) on a tax basis were as follows:

Unrealized
Undistributed Undistributed Appreciation Distributable
Ordinary Capital Gains (Depreciation) Earnings
Fund Income (Losses) on Investments (Loss)
Bancreek International Large Cap ETF......ccccevevveveienennen. $ 64,954 $ (188,724) $ 150,289 $ 26,519
Bancreek U.S. Large Cap ETF .....cooviiiiiiieiiiee e 12,491 (2,101,479) 5,045,093 2,956,105

At May 31, 2025, the aggregate cost for federal tax purposes, which differs from fair value by net unrealized appreciation
(depreciation) of securities, are as follows:

Net Unrealized

Unrealized Unrealized Appreciation

Tax Cost of Appreciation (Depreciation) (Depreciation)
Fund Investments on Investments on Investments on Investments
Bancreek International Large Cap ETF.....c.ccccceevveveeenenene $ 14,587,106 $ 1,468,401 $ (298,609) $ 1,169,792
Bancreek U.S. Large Cap ETF ....coooveveeiiieiiiecee e 79,567,025 4,862,218 (861,107) 4,001,111

As of the tax period ended November 30, 2024, each Fund has non-expiring accumulated capital loss carryforwards as follows:

Fund Short-Term Long-Term Total Amount
Bancreek International Large Cap ETF.....ccccoviieveveeniesieseeeece e $ 188,724 $ — 3 188,724
Bancreek U.S. Large Cap ETF ...oooiiiieiieceeesee ettt st 2,101,479 — 2,101,479

8. Recent Market Events

Local, regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues,
recessions, or other events could have a significant impact on the market generally and on specific securities. Periods of market
volatility may occur in response to such events and other economic, political, and global macro factors.

Governments and central banks, including the Federal Reserve in the United States, took extraordinary and unprecedented actions
to support local and global economies and the financial markets in response to the COVID-19 pandemic, including by keeping
interest rates at historically low levels for an extended period. The Federal Reserve concluded its market support activities in 2022
and began to raise interest rates in an effort to fight inflation. The Federal Reserve may determine to raise interest rates further.
Trade disputes and the imposition of tariffs, along with other matters, may negatively impact the economies of the United States
and its trading partners, as well as the financial markets as a whole. This and other government intervention into the economy
and financial markets to address the pandemic, inflation, or other significant events in the future may not work as intended,
particularly if the efforts are perceived by investors as being unlikely to achieve the desired results.
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

9. New Accounting Pronouncement

In December 2023, the FASB issued Accounting Standards Update 2023-09 (“ASU 2023-09"), Income Taxes (Topic 740) Improvements
to Income Tax Disclosures, which amends quantitative and qualitative income tax disclosure requirements in order to increase
disclosure consistency, bifurcate income tax information by jurisdiction and remove information that is no longer beneficial.
ASU 2023-09 is effective for annual periods beginning after December 15, 2024, and early adoption is permitted. Fund Management
is evaluating the impacts of these changes on the Funds' financial statements.

10. Events Subsequent to Fiscal Period End

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 subsequent events that would
require disclosure in a Fund'’s financial statements.
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OTHER INFORMATION (Form N-CSR Items 8-11) (Unaudited)

Item 8. Changes in and Disagreements with Accountants for Open-End Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies

There were no matters submitted to a vote of shareholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies.

Remuneration was paid by the company during the period covered by the report to Trustees on the company’s Board of Trustees.
The Board of Trustees expensed $9,662 to each Fund in the Trust for the period covered by the report.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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This information must be preceded or accompanied by a current prospectus for the Funds.

For additional information about the Funds; including each Fund’s prospectus, financial information, holdings, and proxy
voting information, call or visit:

® 833-442-3223
e https://bancreeketfs.com/investor-materials
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