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ETC CABANA TARGET BETA ETF
SCHEDULE OF INVESTMENTS
April 30, 2026

Shares Fair Value
Exchange-Traded Funds — 99.7%
Commodity — 24.3%
Goldman Sachs Physical Gold ETF® 138,255 $ 6,290,603
Pimco Commodity Strategy Active ETF 168,963 5,743,052
12,033,655
Equity — 31.0%
Invesco Nasdaq 100 ETF 20,183 5,548,307
State Street Health Care Select Sector
SPDR ETF 32,962 4,812,122
State Street Utilities Select Sector
SPDR ETF 106,962 5,011,170
15,371,599
Fixed Income — 35.8%
iShares 3-7 Year Treasury Bond ETF 37,440 4,426,531
iShares 7-10 Year Treasury Bond ETF 46,787 4,443,829
Vanguard Intermediate-Term Bond ETF 57,920 4,460,998
Vanguard Long-Term Bond ETF 64,891 4,435,949
17,767,307
Specialty — 8.6%
Invesco DB US Dollar Index Bullish Fund 156,400 4,279,104
Total Exchange-Traded Funds
(Cost $43,934,425) 49,451,665
Total Investments — 99.7%
(Cost $43,934,425) 49,451,665
Other Assets in Excess of
Liabilities — 0.3% 171,787
Total Net Assets — 100.0% $ 49,623,452

ETF - Exchange-Traded Fund
SPDR - Standard & Poor’s Depositary Receipt

@ Non-income producing security.

See accompanying Notes to Financial Statements.
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ETC CABANA TARGET BETA ETF
SUMMARY OF INVESTMENTS
April 30, 2026

Percent of
Total Net
Security Type/Sector Assets
Exchange-Traded Funds
Commodity 24.3%
Equity ....coooveiee 31.0%
Fixed Income 35.8%
Specialty 8.6%
Total EXchange-Traded FUNGS ..ottt b et e b e e e st e et s e e ebe e s 99.7%
TOtAl INVESTMENLES ... ..o ettt ettt e e ettt e oottt e oottt e e e teeeeaate e e e ameeee e ne e e e e as e e e e ameeeeeamte e e e neeeeemseeeeamneeeeanbeeeaneeaesnneeeeannnas 99.7%
Other ASSEts iN EXCESS Of LIADIlItIES ... veeeiiiieiiie ettt e et e e st e e e sas e e e ese e e e aase e e e enseeeeenseeeeanseeeennseeeanneeeennseeeannseaenn 0.3%
TOUAI N ASSEES ...ttt ettt oot e ekttt e ottt e o2k e e oo ettt e 4R E et oo bttt £ e et e £t 4o a Rt e e e n b et e e he et e b et e e e b e e e e b e e e nnre e e e 100.0%

See accompanying Notes to Financial Statements.
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ETC CABANA TARGET DRAWDOWN 10 ETF
SCHEDULE OF INVESTMENTS
April 30, 2026

Shares Fair Value

Exchange-Traded Funds — 99.8%
Commodity — 10.3%
Goldman Sachs Physical Gold ETF® 230,371 $ 10,481,881
Equity — 76.2%
Invesco Nasdaq 100 ETF 57,707 15,863,654
iShares Select Dividend ETF 33,764 5,248,951
State Street Energy Select Sector

SPDR ETF 208,714 12,449,790
State Street Health Care Select Sector

SPDR ETF 91,888 13,414,729
State Street Technology Select Sector

SPDR ETF 68,156 10,870,882
State Street Utilities Select Sector

SPDR ETF 210,716 9,872,045
Vanguard High Dividend Yield ETF 33,505 5,266,651
Vanguard Mega Cap ETF 19,293 5,068,657

78,055,359

Fixed Income — 13.3%
iShares 7-10 Year Treasury Bond ETF 143,587 13,637,893
Total Exchange-Traded Funds

(Cost $93,478,020) 102,175,133
Total Investments — 99.8%

(Cost $93,478,020) 102,175,133
Other Assets in Excess of

Liabilities — 0.2% 245,763
Total Net Assets — 100.0% $ 102,420,896

ETF - Exchange-Traded Fund
SPDR - Standard & Poor’s Depositary Receipt

@ Non-income producing security.

See accompanying Notes to Financial Statements.
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ETC CABANA TARGET DRAWDOWN 10 ETF
SUMMARY OF INVESTMENTS
April 30, 2026

Percent of
Total Net
Security Type/Sector Assets
Exchange-Traded Funds
10.3%
76.2%
13.3%
Total EXxchange-Traded FUNGS ... bbb s e be e 99.8%
TOLAl INVESEMENLES ... ... ettt ettt e ettt e oottt e oo hete e e be e e e eate e e e emee e e e am e e e e e ane e a2 emee e e e nbe e e e nee e e e ane e e e ambeeeenbeeeanbeeesnneeaeannnas 99.8%
Other Assets in Excess of Liabilities 0.2%
TOtAl NEE ASSELS ... ..ottt et h bt e bt e £ h e ettt oa bt e £t e e H b e e ARt e oA £ e e Rt b e e eR £ e b e e b e b e e n et e h e e e bt e bt bt e nneeenneas 100.0%

See accompanying Notes to Financial Statements.
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ETC CABANA TARGET LEADING SECTOR MODERATE ETF
SCHEDULE OF INVESTMENTS
April 30, 2026

Shares Fair Value

Exchange-Traded Funds — 99.9%
Commodity — 9.1%
Goldman Sachs Physical Gold ETF® 185,360 $ 8,433,880
Equity — 90.8%
Invesco Nasdaq 100 ETF® 102,694 28,230,581
State Street Consumer Staples Select

Sector SPDR ETF® 326,194 27,501,416
State Street Technology Select Sector

SPDR ETF® 179,634 28,651,623

84,383,620

Total Exchange-Traded Funds

(Cost $82,090,873) 92,817,500
Total Investments — 99.9%

(Cost $82,090,873) 92,817,500
Other Assets in Excess of

Liabilities — 0.1% 81,506
Total Net Assets — 100.0% $ 92,899,006

ETF - Exchange-Traded Fund
SPDR - Standard & Poor’s Depositary Receipt

@ Non-income producing security.

®  Represents greater than 25% of the Fund'’s total investments. For
further financial information, please go to the Securities Exchange
Commission’s website at https://www.sec.gov.

See accompanying Notes to Financial Statements.
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ETC CABANA TARGET LEADING SECTOR MODERATE ETF

SUMMARY OF INVESTMENTS
April 30, 2026

Security Type/Sector

Percent of
Total Net
Assets

Exchange-Traded Funds

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST
STATEMENTS OF ASSETS AND LIABILITIES
April 30, 2026

ETC Cabana ETC Cabana
ETC Cabana Target Target
Target Drawdown 10 Leading Sector
Beta ETF ETF Moderate ETF
Assets
INVESTMENTS, @t VAIUE. ......veeeeeeeeee ettt $ 49451665 $ 102,175,133 $ 92,817,500
S e 198,453 302,112 130,075
Securities lending income receivable ... 1,125 14 2,032
Dividend and interest receivable .............ccccceeiiiiiiiiie i 466 758 691
TOtal ASSELS... ... 49,651,709 102,478,017 92,950,298
Liabilities
Advisory fee payable — Net.........ccoociiiiii i 28,257 57,121 51,292
Total Liabilities..............cccooiiiiii e 28,257 57,121 51,292
NEt ASSEES .....ooeiiiiii e $ 49,623,452 $ 102,420,896 $ 92,899,006
Net Assets consist of:
Paid-in Capital.........c.coooiiiiiiiie e $ 123,475,241 $§ 475,952,565 $ 293,841,301
Accumulated defiCit .........cccuviiiiiiiii e (73,851,789) (373,531,669) (200,942,295)
NEt ASSEES .....ooeiiiiiiiee e $ 49,623,452 $ 102,420,896 $ 92,899,006
Shares of Beneficial Interest Outstanding
(unlimited number of shares authorized, no par value)...................... 2,000,000 3,766,665 3,631,941
Net Asset Value, Offering and Redemption Price Per Share.................. $ 2481 §$ 2719 $ 25.58
INVESTMENTS, @t COST..... i $ 43,934,425 $ 93,478,020 $ 82,090,873

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST
STATEMENTS OF OPERATIONS
For the Year Ended April 30, 2026

ETC Cabana ETC Cabana
ETC Cabana Target Target
Target Drawdown 10 Leading Sector
Beta ETF ETF Moderate ETF
Investment Income
DivideNnd iINCOMIE ... e $ 1,734,131  § 3,818,308 $ 1,379,859
INtErESt INCOME ... e e e e e e e s 8,403 11,144 8,219
Securities lending iNCOMeE (NEt) .....oooiiiiiiiiiii e 79,931 15,660 10,281
Total Investment INCOMe...............oovveiiiiiiiiiee e 1,822,465 3,845,112 1,398,359
Expenses
AdVISOIY fEES ...t 494,493 1,022,931 868,272
Total EXPENSES ...ttt 494,493 1,022,931 868,272
WVAIVET ...ttt e et e e e e ettt e e e e e ettt e e e e e e aateeaeeeanaes (67,993) (140,653) (119,387)
VOIUNTArY WaIVET ...t (5,549) — —
NEL EXPENSES .ottt 420,951 882,278 748,885
Net Investment Income (LOSS) .........coooiiiiiiiiiii e 1,401,514 2,962,834 649,474
Net Realized and Unrealized Gain (Loss) on Investments
Net Realized Gain (Loss) on:
INVESTMENES ... et a e 2,340,827 13,002,999 15,973,466
IN-KiNd redemMpPtionNS .........oocuiiiiiiiee e 2,022,086 3,719,189 6,878,483
4,362,913 16,722,188 22,851,949
Net Change in Unrealized Gain (Loss) on:
INVESIMENES ... 4,010,571 2,500,935 4,132,912
Net Realized and Unrealized Gain (Loss) on Investments .................... 8,373,484 19,223,123 26,984,861
Net Increase (Decrease) in Net Assets Resulting From Operations...... $ 9,774,998 $ 22,185,957 $ 27,634,335

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST
STATEMENTS OF CHANGES IN NET ASSETS

Operations

Net investment inCome (10SS) ....cvvveviiieeiiie e
Net realized gain (loss) on investments............ccccooociieiineee.
Net change in unrealized gain (loss) on investments................

Net Increase (Decrease) in Net Assets Resulting From

OpPerations..............cooociiiiie i

Distributions to Shareholders...............cccccveiiiiiiiii

Capital Share Transactions

Proceeds from shares sold.............cccoeeeeiiiiiiiiiiiciiieeeeeeeeeeeee
Cost of shares redeemed ............ooooivvvieiiieiiii e

Net Increase (Decrease) in Net Assets Resulting from

Capital Share Transactions ................c.cceccciiieeiiciiennnn.
Net Increase (Decrease) in Net Assets...............cccccoeenn.

Net Assets

Beginning Of Year........cooiiiiiie e
ENd Of Y@aI ...

Change in Share Transactions

Shares SOId.......ccouiiiiii e
Shares redeemed..........eveeeiiiiiiiiiiieieiee e
Net Increase (Decrease) in Shares Outstanding ..............

ETC Cabana Target Beta ETF

ETC Cabana Target
Drawdown 10 ETF

Year Ended Year Ended Year Ended Year Ended
April 30, April 30, April 30, April 30,
2026 2025 2026 2025
$ 1,401,514 $ 2,635,568 $ 2,962,834 $ 4,502,638
4,362,913 (711,640) 16,722,188 (1,932,405)
4,010,571 2,964,289 2,500,935 7,081,288
9,774,998 4,888,217 22,185,957 9,651,521
(1,336,082) (2,714,812) (2,970,306) (5,029,377)

(31,763,273)

(42,808,399)

1,266,113 —
(72,343,303)  (90,034,987)

(31,763,273)

(42,808,399)

(71,077,190)  (90,034,987)

(23,324,357)

(40,634,994)

(51,861,539)  (85,412,843)

$ 72,947,809 $ 113,582,803 $ 154,282,435 §$ 239,695,278

$ 49623452 $ 72,947,809 $ 102,420,896 $ 154,282,435

— — 50,000 —
(1,350,000) (1,925,000) (2,875,000) (3,675,000)
(1,350,000) (1,925,000) (2,825,000) (3,675,000)

See accompanying Notes to Financial Statements.
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EXCHANGE LISTED FUNDS TRUST
STATEMENTS OF CHANGES IN NET ASSETS

ETC Cabana Target Leading
Sector Moderate ETF

Year Ended Year Ended
April 30, April 30,
2026 2025
Operations
Net investment INCOME (IOSS) ......cuiiuiiiiiiiieii ettt ettt $ 649,474 $ 1,794,105
Net realized gain (10SS) 0N INVESIMENTS........ccuviiiiiiiiii e 22,851,949 (3,244,147)
Net change in unrealized gain (I0SS) ON INVESIMENTS .........oviiiiiiiiiiiiee e 4,132,912 8,973,718
Net Increase (Decrease) in Net Assets Resulting From Operations.................c............ 27,634,335 7,523,676
Distributions to Shareholders ..o (941,049) (2,937,259)
Capital Share Transactions
Proceeds from Shares SOIA.............uueiiiiiiieeeeeeee e e e 22,818,027 —
Cost Of Shares redEEMEA ..........oveiiiii i e e e e e e e (75,808,261) (66,111,294)
Net Increase (Decrease) in Net Assets Resulting from Capital Share Transactions ... (52,990,234) (66,111,294)
Net Increase (Decrease) in Net ASSets ............ccooiiiiiiiiiii i (26,296,948) (61,524,877)
Net Assets
(2 TYo Lo TaTe I o) LT SRR $ 119,195,954 $ 180,720,831
ool o] IR =T S SRS O TP PUPO $ 92,899,006 $ 119,195,954
Change in Share Transactions
5] g =T ST o] (o TR 975,000 —
Shares rEAEEMEM ...ttt e e e e et e e e e et e e e e eeaaa e e e e e e snsseeeeesesnnes (3,300,000) (3,200,000)
Net Increase (Decrease) in Shares Outstanding ................ccccooiiiiiiiiiiiieec e, (2,325,000) (3,200,000)

See accompanying Notes to Financial Statements.
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ETC Cabana Target Beta ETF
FINANCIAL HIGHLIGHTS
(For a Share Outstanding Throughout the year Presented)

Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2026 2025 2024 2023 2022
Net asset value, beginning of year ................... $ 2178 $ 2153 $ 2111 $ 2266 $ 25.23
Investment operations:
Net investment income (loss)®@..................... 0.53 0.63 0.68 0.29 0.38
Net realized and unrealized gain (loss) on
iNnvestments .........cccoccveeeecieeeciee e 3.03 0.30 0.53 (1.48) (2.47)
Total from investment operations.............. 3.56 0.93 1.21 (1.19) (2.09)
Distributions to shareholders from:
Net investment income...........cccccoeeeviieeen. (0.53) (0.68) (0.73) (0.36) (0.48)
Return of capital .........cccoveviieiiiieeen — — (0.06) — —
Total distributions...........cccccoeiiiieeiiienee. (0.53) (0.68) (0.79) (0.36) (0.48)
Net asset value, end of year...............cc.cveu..e. $ 2481 $ 2178 $ 2153 § 2111 $ 22.66
Net Asset Value, Total Return........................ 16.50% 4.32% 5.81% (5.31)% (8.48)%
Ratios and Supplemental Data:
Net assets, end of year (000 omitted) .......... $ 49,623 $ 72,948 $ 113,583 $ 155,147 $ 256,088
Ratios to Average Net Assets:
Expenses before fee waiver®...................... 0.80% 1.07%© 0.80% 0.80% 0.80%
Expenses after fee waiver®...............ccco.e.. 0.68% 0.89%® 0.65% 0.55% 0.57%
Net investment income (loss)®..................... 2.27% 2.83%© 3.20% 1.35% 1.49%
Portfolio turnover rate®@..................ccccoeenee 136% 200% 460% 1048% 338%

@ Per share amounts calculated using average shares method.

®  The Fund will indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the
calculation of this ratio.

© Includes 0.27% for the year ended April 30, 2025, attributed to income tax expense, which are not subject to waiver by the Advisor.

@ The ratio of expenses after fee waiver to average net assets includes the effect of a voluntary waiver reducing expenses 0.01%.

©  The ratio of expenses after fee waiver to average net assets includes the effect of a voluntary waiver reducing expenses 0.07%

O The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund invests.

@ 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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ETC Cabana Target Drawdown 10 ETF
FINANCIAL HIGHLIGHTS
(For a Share Outstanding Throughout the year Presented)

Year Year Year Year Year
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2026 2025 2024 2023 2022
Net asset value, beginning of year ................... $ 2341 $ 2335 $ 2217 % 2393 $ 26.20
Investment operations:
Net investment income (loss)®@..................... 0.58 0.54 0.56 0.30 0.30
Net realized and unrealized gain (loss) on
INVESTMENtS ... 3.76 0.18 1.17 (1.68) (2.25)
Total from investment operations.............. 4.34 0.72 1.73 (1.38) (1.95)
Distributions to shareholders from:
Net investment income...........cccccoeeeviieeen. (0.56) (0.66) (0.55) (0.38) (0.32)
Total distributions...........ccoecceiiienie. (0.56) (0.66) (0.55) (0.38) (0.32)
Net asset value, end of year..........cccccceeveennenne $ 2719 $ 2341 § 2335 $ 2217 % 23.93
Net Asset Value, Total Return....................... 18.80% 2.96% 7.85% (5.78)% (7.58)%
Ratios and Supplemental Data:
Net assets, end of year (000 omitted) .......... $ 102,421 $ 154,282 $ 239,695 $ 461,724 $ 782,042
Ratios to Average Net Assets:
Expenses before fee waiver®...................... 0.80% 0.80% 0.80% 0.80% 0.80%
Expenses after fee waiver®...............cc......... 0.69% 0.69% 0.65% 0.55% 0.58%
Net investment income (loss)©..................... 2.32% 2.20% 2.48% 1.31% 1.13%
Portfolio turnover rate@................................. 185% 256% 485% 1068% 319%

@ Per share amounts calculated using average shares method.

® The Fund will indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the
calculation of this ratio.

©  The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund invests.

@ 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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ETC Cabana Target Leading Sector Moderate ETF
FINANCIAL HIGHLIGHTS
(For a Share Outstanding Throughout the period Presented)

Year Year Year Year Period
Ended Ended Ended Ended Ended
April 30, April 30, April 30, April 30, April 30,
2026 2025 2024 2023 2022@
Net asset value, beginning of period............ $ 20.01 $ 19.74  $ 2025 $ 2183 $ 25.09
Investment operations:
Net investment income (loss)®................. 0.14 0.24 0.54 0.29 0.11
Net realized and unrealized gain (loss)
oNn iNVeStMeNts ..........cocvvvieiiiieeinieeee 5.64 0.46 (0.52) (1.23) (3.21)@
Total from investment operations.......... 5.78 0.70 0.02 (0.94) (3.10)
Distributions to shareholders from:
Net investment income.............c.c.cceoeee. (0.21) (0.43) (0.53) (0.64) (0.16)
Total distributions...........cccceevevieeneenen. (0.21) (0.43) (0.53) (0.64) (0.16)
Net asset value, end of period...................... $ 2558 $ 20.01 $ 19.74 $ 20.25 $ 21.83
Net Asset Value, Total Return.................... 28.98% 3.52%@ (0.03)% (4.27)% (12.51)%®
Ratios and Supplemental Data:
Net assets, end of period (000 omitted) ... $ 92,809 $ 119,196 $ 180,721 $ 170,126 $ 72,025
Ratios to Average Net Assets:
Expenses before fee waiver9................... 0.80% 0.80% 0.80% 0.80% 0.80%"
Expenses after fee waiver9...................... 0.69% 0.69% 0.67% 0.59% 0.59%"
Net investment income (loss)™................. 0.60% 1.17% 2.69% 1.40% 0.53%"
Portfolio turnover rate®............................. 417% 401% 681% 1003% 231%©

@ For the period July 13, 2021 (commencement of operations) to April 30, 2022.

® Per share amounts calculated using average shares method.

© 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.

@ 1n 2025, 0.36% of the Fund’s total return consists of a reimbursement by the Adviser for a realized investment loss due to a trade error. Excluding this
item, total return would have been 3.16%.

©  Not Annualized for periods less than one year.

O Annualized for periods less than one year.

©@ The Fund will indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not included in the
calculation of this ratio.

™ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund invests.

O 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
NOTES TO FINANCIAL STATEMENTS
April 30, 2026

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, as amended (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”:

ETC Cabana Target Beta ETF*
ETC Cabana Target Drawdown 10 ETF*
ETC Cabana Target Leading Sector Moderate ETF*

The ETC Cabana Target Beta ETF, the ETC Cabana Target Drawdown 10 ETF and the ETC Cabana Target Leading Sector
Moderate ETF are classified as diversified investment companies 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 ETC Cabana Target Beta ETF seeks to provide long-term growth. The ETC Cabana Target Beta ETF seeks to achieve
its investment objective by targeting a one year rolling beta of 0.35 relative to the S&P 500 Equal Weight Index, although
the beta exposure is not a fixed amount and may vary based on the fund’s proprietary algorithm for assessing market and
economic conditions. Beta is a measure of the volatility of an asset relative to the overall market. The ETC Cabana Target
Drawdown 10 ETF seeks to provide long-term growth within a targeted risk parameter and seeks to achieve its investment
objective with limited volatility and reduced correlation to the overall performance of the equity markets by allocating its
assets among ETFs in the following five major asset classes: equities, fixed income securities, real estate, currencies,
and commodities. The ETC Cabana Target Leading Sector Moderate ETF seeks to provide long-term growth and seeks to
achieve its investment objective primarily by allocating its assets among ETFs that invest in securities of companies in the
various sectors of the U.S. market: communication services, consumer discretionary, consumer staples, energy, financials,
health care, industrials, information technology, materials, real estate, and utilities. The ETC Cabana Target Beta ETF and
the ETC Cabana Target Drawdown 10 ETF commenced operations on September 17, 2020, and the ETC Cabana Target
Leading Sector Moderate ETF commenced operations on July 13, 2021.

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.

* On June 25, 2025, each Fund changed its name as follows:

Prior Fund Name New Fund Name

Cabana Target Beta ETF ETC Cabana Target Beta ETF

Cabana Target Drawdown 10 ETF ETC Cabana Target Drawdown 10 ETF

Cabana Target Leading Sector Moderate ETF ETC Cabana Target Leading Sector Moderate ETF

14



EXCHANGE LISTED FUNDS TRUST
NOTES TO FINANCIAL STATEMENTS (Continued)
April 30, 2026

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) Segment Reporting

In accordance with the FASB Accounting Standards Update (ASU) 2023-07 Segment Reporting (Topic 280): Improvements
to Reportable Segment Disclosures, Exchange Traded Concepts, LLC, each Fund’s investment adviser (the “Adviser”),
reviewed each Fund in the Trust, evaluated its business activities and determined that each Fund operates as a single
reportable operating segment.

An operating segment is defined in Topic 280 as a component of a public entity that engages in business activities from
which it may recognize revenues and incur expenses, has operating results that are regularly reviewed by the public entity’s
chief operating decision maker (“CODM”) to make decisions about resources to be allocated to the segment and assess its
performance, and has discrete financial information available. The CODM is comprised of the Co-Chief Executive Officers
of the Adviser, and who are also officers of the Trust. The CODM has established various management committees to assist
the CODM with overseeing aspects of the fund’s daily operations and financial reporting. Through these committees, the
CODM manages each Fund’s operations to achieve the investment objective, as detailed in its prospectus, through the
execution of the Fund’s investment strategies. Each Fund’s income, expenses, assets, changes in net assets resulting
from operations and performance are regularly monitored and assessed as a whole by the CODM responsible for oversight
functions of the Fund.

(c) 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.

Rule 2a-5 under the 1940 Act, establishes 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.

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 Fund through the Adviser’s Valuation Committee and (ii) has approved the
Adviser’s Valuation Procedures.
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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:

* Level 1 — Quoted prices in active markets for identical assets.

» 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, ETFs 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 April 30, 2026, for each Fund based upon the three levels defined
above:

ETC Cabana Target Beta ETF

Assets Level 1 Level 2 Level 3 Total
Exchange-Traded Funds* $ 49451665 $ — $ — $ 49,451,665
Total $ 49,451,665 $ — $ — $ 49,451,665

ETC Cabana Target Drawdown 10 ETF

Assets Level 1 Level 2 Level 3 Total
Exchange-Traded Funds* $ 102,175,133 §$ — $ — $ 102,175,133
Total $ 102,175,133 $ — $ — $ 102,175,133

ETC Cabana Target Leading Sector Moderate ETF

Assets Level 1 Level 2 Level 3 Total
Exchange-Traded Funds* $ 92,817,500 $ — $ — $ 92,817,500
Total $ 92,817,500 $ — $ — $ 92,817,500

* See Schedule of Investments for additional detailed categorizations.
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(d) 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.

(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 each 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 April 30, 2026, the Funds did not have any interest or penalties associated with the underpayment of
any income taxes.

(f)  Distributions to Shareholders

The ETC Cabana Target Beta ETF and ETC Cabana Target Drawdown 10 ETF each pay out dividends from their net
investment income at least quarterly and distribute their net capital gains, if any, at least annually. The ETC Cabana Target
Leading Sector Moderate ETF distributes its net investment income and 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
(@) Investment Advisory and Administrative Services

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
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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 0.80% of the Fund’s average daily net assets.

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 the Fund (except Excluded Expenses) and, to the extent applicable, pay the Adviser a minimum fee.

The Adviser has voluntarily elected to waive a portion of the Advisory Fee attributable to the income tax expense on ETC
Cabana Target Beta ETF related to the April 30, 2025 fiscal year. Fees waived pursuant to this voluntary waiver are not
subject to recoupment in future periods. As of April 30, 2026, the Adviser waived $5,549 in advisory fees pursuant to the
voluntary waiver.

The Adviser has contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep total
annual operating expenses of each 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
0.69% of the combined average daily net assets of the Funds up to and including $750 million, and 0.64% of combined
average daily net assets in excess of $750 million. This arrangement is in effect through at least August 31, 2026, unless
earlier terminated by the Trust for any reason at any time with the approval of the Board.

Expenses
Fund Waived
ETC Cabana Target Beta ETF $ 67,993
ETC Cabana Target Drawdown 10 ETF 140,653
ETC Cabana Target Leading Sector Moderate ETF 119,387

The above waived amounts are not subject to recoupment.

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.

(b) Investment Sub-Advisory Agreement

The Adviser has entered into investment sub-advisory agreement (the “Sub-Advisory Agreement”) with respect to the
Funds with Cabana LLC d/b/a Cabana Asset Management (the “Sub-Adviser”). Under the Sub-Advisory Agreement, the
Sub-Adviser makes investment decisions for the Funds and 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. Assets of each
of the Cabana Target Beta ETF and Cabana Target Drawdown 10 ETF shall be aggregated for purposes of calculating the
sub-advisory fee for those funds.

18



EXCHANGE LISTED FUNDS TRUST
NOTES TO FINANCIAL STATEMENTS (Continued)
April 30, 2026

(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, Investment Transactions

Purchases and sales of investments, excluding in-kind transactions and short-term investments, for the year ended April 30,
2026, were as follows:

Fund Purchases Sales

ETC Cabana Target Beta ETF $ 83,553,013 §$ 83,855,343
ETC Cabana Target Drawdown 10 ETF 236,351,609 235,340,765
ETC Cabana Target Leading Sector Moderate ETF 450,647,172 451,704,943

Purchases and sales of in-kind transactions for the year ended April 30, 2026, were as follows:

Fund Purchases Sales

ETC Cabana Target Beta ETF $ — 3 31,646,650
ETC Cabana Target Drawdown 10 ETF — 72,078,537
ETC Cabana Target Leading Sector Moderate ETF 22,788,740 74,902,912

Transactions with Affiliates. The Funds may purchase securities from, or sell securities to, an affiliated fund provided the
affiliation is solely due to having a common investment advisor, common officers, or common trustees. During the fiscal year
ended April 30, 2026, the Funds engaged in securities purchases and securities sales with an affiliated fund in compliance
with Rule 17a-7 under the 1940 Act as follows:

Net Realized
Securities Securities Gain (Loss) on
Fund Purchased Sold Securities Sold
ETC Cabana Target Drawdown 10 ETF $ 18,106,042 $ 25,307,319 $ 3,915,554
ETC Cabana Target Leading Sector Moderate ETF 25,307,319 18,106,042 2,085,489
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5. Capital Share Transactions

Fund Shares are listed and traded on the NASDAQ Stock Market, LLC (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).

Each Fund offers and redeems Shares on a continuous basis at NAV only in large blocks of Shares (“Creation Units”). 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

20



EXCHANGE LISTED FUNDS TRUST
NOTES TO FINANCIAL STATEMENTS (Continued)
April 30, 2026

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 transactions costs.

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.

Asset Allocation Risk. Each Fund’s investment performance depends upon the successful allocation by the Sub-Adviser of
the Fund’s assets among asset classes. There is no guarantee that the Sub-Adviser’s allocation techniques and decisions
will produce the desired results.

Exchange-Traded Funds Risk. Through its investments in ETFs, each Fund is subject to the risks associated with the ETFs’
investments, including the possibility that the value of the instruments held by an ETF could decrease. A Fund’s exposure
to a particular risk will be proportionate to that Fund’s overall allocation and each ETF’s asset allocation. In addition, by
investing in a Fund, shareholders indirectly bear fees and expenses charged by the ETFs in addition to the Fund’s direct
fees and expenses. As a result, the cost of investing in a Fund may exceed the costs of investing directly in ETFs. A Fund
may purchase ETFs at prices that exceed the net asset value of their underlying investments and may sell ETF investments
at prices below such net asset value, and will likely incur brokerage costs when it purchases and sells ETFs.

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 illness 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
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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.

7. Federal Income Taxes

GAAP requires certain components of net assets to be reclassified between financial and tax reporting. These
reclassifications have no effect on net assets or NAV per share. For the year ended April 30, 2026, the following amounts,
resulting primarily from the differing book and tax treatment relating to the reversal of gains and losses emanating from
redemption-in-kind transactions have been reclassified and taxable overdistribution:

Total
Distributable
Fund Paid-in Capital Earnings (Loss)
ETC Cabana Target Beta ETF $ 1,578,902 $ (1,578,902)
ETC Cabana Target Drawdown 10 ETF 2,300,366 (2,300,366)
ETC Cabana Target Leading Sector Moderate ETF 5,944,904 (5,944,904)

The tax character of the distributions paid during the tax year ended April 30, 2026, and April 30, 2025, was as follows:

Year Ended April 30, 2026

Ordinary Net Long-Term Return of Total
Fund Income Capital Gains Capital Distributions
ETC Cabana Target Beta ETF $ 1,336,082 $ — 3 — 3 1,336,082
ETC Cabana Target Drawdown 10 ETF 2,970,306 — — 2,970,306
ETC Cabana Target Leading Sector Moderate ETF 941,049 — — 941,049

Year Ended April 30, 2025

Ordinary Net Long-Term Return of Total
Fund Income Capital Gains Capital Distributions
ETC Cabana Target Beta ETF $ 2714812 % — 3 — 3 2,714,812
ETC Cabana Target Drawdown 10 ETF 5,029,377 — — 5,029,377
ETC Cabana Target Leading Sector Moderate ETF 2,937,259 — — 2,937,259

As of the tax year ended April 30, 2026, the components of distributable earnings (loss) on a tax basis were as follows:

Unrealized
Undistributed Undistributed Appreciation Distributable
Ordinary Capital Gains Capital Loss (Depreciation) on Earnings

Fund Income (Losses) Carryforwards Investments (Loss)
ETC Cabana Target Beta ETF $ 114,261 $ — $ (79,377,675) $ 5411,625 $ (73,851,789)
ETC Cabana Target Drawdown 10 ETF — — (382,236,796) 8,705,127 (373,531,669)
ETC Cabana Target Leading Sector

Moderate ETF 65,923 — (211,743,948) 10,735,730 (200,942,295)
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At April 30, 2026, 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 on  Depreciation (Depreciation) on

Fund Investments Investments on Investments Investments
ETC Cabana Target Beta ETF $ 44,040,040 $ 5,471,994 $ (60,369) $ 5,411,625
ETC Cabana Target Drawdown 10 ETF 93,470,006 9,820,389 (1,115,262) 8,705,127
ETC Cabana Target Leading Sector Moderate ETF 82,081,770 10,735,730 — 10,735,730

The differences between cost amounts for financial statement and federal income tax purposes is due primarily to timing
differences in recognizing certain gains and losses in security transactions.” Include temporary book to tax differences
relating to “wash sales, partnerships, and granter trust basis adjustments.

As of the tax year ended April 30, 2026, each Fund has non-expiring accumulated capital loss carry forwards as follows:

Fund Short-Term Long-Term Total Amount CLCF Utilized

ETC Cabana Target Beta ETF $ 78,714,218 $ 663,457 $ 79,377,675 $ 1,700,300
ETC Cabana Target Drawdown 10 ETF 382,236,796 — 382,236,796 9,703,969
ETC Cabana Target Leading Sector Moderate ETF 211,743,948 — 211,743,948 15,697,993

To the extent that a Fund may realize future net capital gains, those gains will be offset by any of its unused capital loss
carryforward. Funds ability to utilize its acquired capital loss carryforward is subject to an annual limitation under the Internal
Revenue Code.

8. Securities Lending

Effective August 1, 2025, the Funds have entered into a Securities Lending Agreement with Mitsubishi (the “Lending Agent”)
to lend portfolio securities to brokers, dealers and other financial organizations that meet capital and other credit requirements
or other criteria established by the Trust’s Board. The Funds previously used Brown Brothers Harriman & Co. as the Lending
Agent. These loans, if and when made, may not exceed 33 1/3% of the total asset value of the Funds (including the loan
collateral). The Funds will not lend portfolio securities to the Adviser or its affiliates unless permissible under the 1940 Act
and the rules and promulgations thereunder. Loans of portfolio securities will be fully collateralized by cash, letters of credit
or U.S. government securities, and the collateral will be maintained in an amount equal to at least 102% of the value of
domestic equity securities and American Depositary Receipts and 105% of the value of foreign equity securities (other than
ADRs). However, due to market fluctuations during the day, the value of securities loaned on a particular day may, during
the course of the day, exceed the value of collateral. On each business day, the amount of collateral is adjusted based on
the prior day’s market fluctuations and the current day’s lending activity. Income from lending activity is determined by the
amount of interest earned on collateral, less any amounts payable to the borrowers of the securities and the lending agent.
Lending securities involves certain risks, including the risk that the Funds may be delayed or restricted from recovering the
loaned securities or disposing of the collateral for the loan, which could give rise to loss because at adverse market actions,
expenses and/or delays in connection with the disposition of the underlying securities. Any gain or loss in the market price
of the securities loaned and income from lending activity by a Fund that might occur during the term of the loan would be for
the account of the Fund. Cash collateral received in connection with securities lending is invested in short-term investments
by the lending agent.

Securities lending transactions are entered into by the Funds under the Securities Lending Agreement, which permits
the Funds, under certain circumstances such as an event of default, to offset amounts payable by a Fund to the same
counterparty against amounts receivable from the counterparty to create a net payment due to or from the Fund.

The Fund had no open securities lending outstanding as of April 30, 2026.
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9. 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 raised interest rates in an effort to fight inflation. The Federal Reserve has begun to lower interest rates
and may continue to do so in the future. 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 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.

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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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

April 30, 2026
Cohen & Co

To the Shareholders of ETC Cabana Target Beta ETF, ETC Cabana Target Drawdown 10 ETF, and ETC Cabana Target
Leading Sector Moderate ETF and
Board of Trustees of Exchange Listed Funds Trust

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of Exchange Listed
Funds Trust comprising the funds listed below (the “Funds”) as of April 30, 2026, the related statements of operations and changes
in net assets, and the financial highlights for each of the periods indicated below, and the related notes (collectively referred to as
the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of the Funds as of April 30, 2026, the results of their operations, the changes in net assets, and the financial highlights for
each of the periods indicated below, in conformity with accounting principles generally accepted in the United States of America.

Statements of

Statements of Changes in Financial
Fund Name Operations Net Assets Highlights
ETC Cabana Target Beta ETF For the year For the years For the years ended April 30, 2026, 2025,
(formerly, Cabana Target Beta ETF) ended April 30,  ended April 30, 2024, 2023, and 2022
and ETC Cabana Target Drawdown 2026 2026 and 2025
10 ETF (formerly, Cabana Target
Drawdown 10 ETF)
ETC Cabana Target Leading Sector  For the year For the years For the years ended April 30, 2026, 2025,
Moderate ETF (formerly, Cabana ended April 30, ended April 30, 2024, 2023, and for the period from July 13,
Target Leading Sector Moderate 2026 2026 and 2025 2021 (commencement of operations)
ETF) through April 30, 2022

Basis for Opinion

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the
Funds’ financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (‘PCAOB”) and are required to be independent with respect to the Funds in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement
whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures included confirmation
of securities owned as of April 30, 2026, by correspondence with the custodian. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation
of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the auditor of one or more investment companies advised by Exchange Traded Concepts, LLC since 2012.

COJ“M\.E,’ (,oerWMXXM
COHEN & COMPANY, LTD.

Cleveland, Ohio
June 26, 2026

COHEN & COMPANY, LTD.
Registered with the Public Company Accounting Oversight Board

800.229.1099 1866.818.4538 Fax | cohenco.com
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Tax Information

For the year ended April 30, 2026, each Fund listed below had a percentage of the dividends paid from net investment
income, including short-term capital gains (if any) designated as qualified dividend income:

Qualified
Fund Dividend Income
ETC Cabana Target Beta ETF 21%
ETC Cabana Target Drawdown 10 ETF 57%
ETC Cabana Target Leading Sector Moderate ETF 100%

For the year ended April 30, 2026, each Fund listed below had a percentage of the dividends paid from net investment
income, including short-term capital gains (if any), qualify for the dividends received deduction available to corporate
shareholders:

Corporate Dividends

Fund Received Deduction

ETC Cabana Target Beta ETF 21%
ETC Cabana Target Drawdown 10 ETF 37%
ETC Cabana Target Leading Sector Moderate ETF 100%
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EXCHANGE LISTED FUNDS TRUST

OTHER INFORMATION (Form N-CSR, Items 8-11) (Unaudited)

April 30, 2026

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.

All fund expenses, including Trustee compensation is paid by the Adviser pursuant to the Advisory Agreement. Additional
information related to those fees is available in the Fund’s Statement of Additional Information.

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

Not applicable.
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Exchange Traded Concepts

10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Investment Adviser:
Exchange Traded Concepts, LLC
10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Investment Sub-Adviser:
Cabana Asset Management
220 S. School Ave.
Fayetteville, AR 72701

Distributor:
Foreside Fund Services, LLC
Three Canal Plaza, Suite 100

Portland, ME 04101

Legal Counsel:
Chapman and Cutler LLP
320 South Canal Street
Chicago, IL 60606

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:

¢  866-239-9536
*  https://www.cabanaetfs.com/investor-materials
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