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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/investor-materials. 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 March 30, 2026, 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.



https://www.bancreeketfs.com/investor-materials

Investment Objective
The Bancreek U.S. 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 0.80%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.80%
Fee Waiver/Expense Reimbursement! (0.10)%
Total Annual Fund Operating Expenses After Waiver/Reimbursement 0.70%

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 0.70% of the Fund’s average daily net assets for through at
least March 31, 2027, unless earlier terminated by the Board of Trustees (the “Board”) of Exchange Listed Funds Trust (the “Trust”) for any
reason at any time, or by the Adviser for any reason upon thirty days’ prior notice to the Trust, such termination to be effective upon the expiration
of the then-current term.

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
$72 $245 $434 $980

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 year ended November 30, 2025, the
Fund’s portfolio turnover rate was 227% of the average value of its portfolio.




Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that invests in equity securities consisting primarily of common and preferred stock
and securities convertible into common stock. Under normal circumstances, the Fund invests at least 80% of its net assets (plus the amount of any
borrowings for investment purposes) in securities of U.S.-listed large capitalization companies. 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 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 market sector is not a strategy of the Fund, its portfolio may be significantly invested in one or more sectors as a result
of the security selection decisions made pursuant to its strategy. As of March 3, 2026, the Technology Sector represented a significant portion of the
Fund.

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.




Convertible Securities Risk. A convertible security has characteristics of both equity and debt securities and, as a result, is exposed to risks that are
typically associated with both types of securities. The value of convertible securities may rise and fall with the market value of the underlying stock or,
like a debt security, vary with changes in interest rates and the credit quality of the issuer. A convertible security tends to perform more like a stock
when the underlying stock price is high relative to the conversion price and more like a debt security when the underlying stock price is low relative to
the conversion price.

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.

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.

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, the imposition of tariffs, 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.

Portfolio Turnover Risk. The Fund’s investment strategy may result in relatively high portfolio turnover, which may result in increased transaction
costs and may lower Fund performance.

Preferred Stock Risk. Preferred stock is subordinated to bonds and other debt instruments in a company’s capital structure and, therefore, will be
subject to greater credit risk than those debt instruments. In addition, preferred stock is subject to other risks such as having no or limited voting rights,
being subject to special redemption rights, having distributions deferred or skipped, having limited liquidity, changing tax treatments, and possibly
being in heavily regulated industries.

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, 2026, the Technology Sector represented a significant portion of the Fund.

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 following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance from
year to year and by showing how the Fund’s average annual returns for certain time periods compare with the average annual total returns of the S&P
500% Index, a broad-based securities market index. The S&P 500® Index is considered representative of the U.S. equity market. All returns assume
reinvestment of dividends and distributions. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is available at www.bancreeketfs.com./bcus, or by calling toll-free 833-442-3223.

Annual Total Returns as of 12/31
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Best and Worst Quarter Returns (for the period reflected in the bar chart above)

Return Quarter/Year
Highest Return 14.23% Q1/2024
Lowest Return -3.51% Q1/2025




Average Annual Total Returns for the Periods Ended December 31, 2025

Since Inception
Bancreek U.S. Large Cap ETF 1 Year (12/20/23)
Return Before Taxes 6.45% 14.36%
Return After Taxes on Distributions 6.33% 14.26%
Return After Taxes on Distributions and Sale of Fund Shares 3.90% 11.11%
S&P 500% Index (reflects no deduction for fees, expenses, or taxes) 17.88% 21.97%

After-tax returns are calculated using the highest historical individual federal marginal income tax rates and do not reflect the impact of state and local
taxes. Your actual after-tax returns will depend on your tax situation and may differ from those shown. After-tax returns shown are not relevant to
investors who hold their shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. In some cases, the return
after taxes may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of shares of the Fund at the end of the
measurement period.

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-Adviser, has served as a portfolio manager of the Fund since its inception in 2023.

Andrew Serowik, Co-Chief Executive Officer and Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception
in 2023.

Todd Alberico, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2023.
Gabriel Tan, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2023.

Brian Cooper, Portfolio Manager of the Adviser, has served as a portfolio manager of the Fund since its inception in 2023.




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./bcus.

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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