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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 and other information about the Fund online at www.dawnglobal.com. You can also get this information at no cost by
calling 833-833-3177, 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 June 21, 2021, 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.

Investment Objective
The Asian Growth Cubs ETF (the “Fund”) seeks to provide long-term growth.
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
0.99%
Distribution and Service (12b-1) Fees
0.00%
1
0.00%
Other Expenses
1
0.10%
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses
1.09%
-0.10%
Fee Waiver/Expense Reimbursement2
Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements
0.99%
1
Based on estimated amounts for the current fiscal year.
2
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,
brokerage commissions, other expenditures which are capitalized in accordance with generally accepted accounting principles, and extraordinary
expenses) from exceeding 0.99% of the Fund’s average daily net assets for at least one year from the date of this Prospectus, unless earlier terminated by
the Board of Trustees of Exchange Listed Funds Trust for any reason at any time.
Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses (including one year of capped expenses each period) remain the same.
Although your actual costs may be higher or lower, based on these assumptions your cost would be:
1 Year
$101

3 Years
$337

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. This rate excludes the value of portfolio securities
received or delivered as a result of in-kind creations or redemptions of the Fund’s shares. Because the Fund is new, portfolio turnover information is not
yet available.
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Principal Investment Strategies
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by investing, under normal circumstances,
at least 80% of its net assets (plus any borrowings for investment purposes) in securities of Asian issuers. The Fund invests primarily in equity securities
of issuers listed on securities exchanges in Bangladesh, Indonesia, Pakistan, the Philippines, and Vietnam (i.e., the Asian Growth Cubs), which are
emerging market and frontier market countries. The Fund generally will invest at least 85% of its net assets directly in securities of issuers in these
countries and may invest up to 15% of its net assets in (i) depositary receipts representing such securities and (ii) ETFs that are listed on an Asian Growth
Cubs securities exchange and invest in the securities of issuers in which the Fund may invest directly.
In determining which securities from these five countries to include in the Fund’s portfolio, Kingsway Capital Partners Limited, the Fund’s sub-adviser
(the “Sub-Adviser”), employs a proprietary investment process. The first stage of the process involves a proprietary top-down security screen that takes
into account, as the Sub-Adviser deems applicable, environmental, social, and corporate governance (ESG) considerations, size considerations, liquidity
considerations, quality considerations, and risk considerations. The Sub-Adviser excludes from the Fund’s portfolio certain industries and sub-industries
relating to defense, fossil fuels, gambling, mining, and tobacco identified by the Sub-Adviser due to ESG considerations. In addition, issuers must meet a
minimum market capitalization of $200 million. The liquidity, quality, and risk considerations may include but are not limited to growth rates, margins,
returns, leverage, and trading liquidity. The second stage of the process is a proprietary bottom-up security review that includes a financial review,
valuation review, and a management review, each as deemed applicable by the Sub-Adviser. The Sub-Adviser then constructs the portfolio using the
selected securities. The Sub-Adviser generally expects to remove from the Fund’s portfolio securities of issuers that are alleged to have been engaged in
financial fraud or are the target of a takeover.
The Fund may invest in securities issued in an initial public offering (“IPO”). The Sub-Adviser generally expects the Fund to hold up to 40-60 securities.
The Fund is a non-diversified investment company under the Investment Company Act of 1940 (the “1940 Act”) and, therefore, may invest a greater
percentage of its assets in a particular issuer than a diversified 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.
Currency Exchange Rate Risk. To the extent the Fund invests in securities denominated in non-U.S. currencies, changes in currency exchange rates and
the relative value of non-U.S. currencies will affect the value of the Fund’s investment and the value of your shares. Because the Fund’s net asset value
(“NAV”) is determined in U.S. dollars, the Fund’s NAV could decline if the currency of the non-U.S. market in which the Fund invests depreciates
against the U.S. dollar, even if the value of the Fund’s holdings, measured in the foreign currency, increases. Currency exchange rates can be very volatile
and can change quickly and unpredictably. As a result, the value of an investment in the Fund may change quickly and without warning and you may lose
money.
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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.
Emerging Markets Securities Risk. Emerging markets are subject to greater market volatility, lower trading volume, political and economic instability,
uncertainty regarding the existence of trading markets and more governmental limitations on foreign investment than more developed markets. In
addition, securities in emerging markets may be subject to greater price fluctuations than securities in more developed markets. Differences in regulatory,
accounting, auditing, and financial reporting and recordkeeping standards could impede the Sub-Adviser’s ability to evaluate local companies and impact
the Fund’s performance.
Equity Securities Risk. The prices of equity securities in which the Fund invests may rise and fall daily. These price movements may result from factors
affecting individual issuers, industries or the stock market as a whole.
Foreign Securities Risk. 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.
Frontier Markets Risk. Certain foreign markets are only in the earliest stages of development and may be considered “frontier markets.” Frontier financial
markets generally are less liquid and more volatile than other markets, including markets in developing and emerging economies. Securities may have
limited marketability and be subject to erratic price movements. Frontier markets may be impacted by political instability, war, terrorist activities and
religious, ethnic and/or socioeconomic unrest. These and other factors make investing in frontier market countries significantly riskier than investing in
developed market or emerging market countries.
Geographic Investment Risk. To the extent the Fund invests a significant portion of its assets in the securities of companies of a single country or region, it
is more likely to be impacted by events or conditions affecting that country or region. Investing in Bangladesh, Indonesia, Pakistan, Philippines, and
Vietnam exposes investors to risks including legal, regulatory, political, security, liquidity and economic risks that are different from the risks one may
expect in U.S. capital markets. In addition, international trade plays a material role in these economies and, therefore, relationships with key trading
partners (differing by country) can become an explicit country risk.
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Geopolitical Risk. Some countries and regions in which the Fund invests have experienced security concerns, war or threats of war and aggression,
terrorism, economic uncertainty, natural and environmental disasters and/or systemic market dislocations that have led, and in the future may lead, to
increased short-term market volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each of which may
negatively impact the Fund’s investments.
International Closed Market Trading Risk. To the extent the Fund’s investments trade in markets that are closed when the Fund and the NYSE Arca, Inc.
(the “Exchange”) are open, there are likely to be deviations between current pricing of an underlying security and stale pricing, resulting in the Fund
trading at a discount or premium to NAV greater than those incurred by other ETFs.
IPO Risk. The market value of IPO shares will fluctuate considerably due to factors such as the absence of a prior public market, unseasoned trading, the
small number of shares available for trading and limited information about the issuer. The purchase of IPO shares may involve high transaction costs. IPO
shares are subject to market risk and liquidity risk.
Issuer-Specific Risk. Fund performance depends on the performance of individual securities 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 midsized companies. 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, shares of the Fund may trade
at a material discount to NAV and possibly face delisting: (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 Sub-Adviser continuously evaluates the Fund’s holdings, purchases and sales with a view to achieving the Fund’s investment
objective. However, the achievement of the stated investment objective cannot be guaranteed over short- or long-term market cycles. The Sub-Adviser’s
judgments about the markets, the economy, or companies may not anticipate actual market movements, economic conditions or company performance,
and these judgments may affect the return on your investment.
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Market Risk. The market price of a security or instrument 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. 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. The market value of a security may also decline because of factors that affect a particular industry or
industries, such as labor shortages or increased production costs and competitive conditions within an industry.
New/Smaller Fund Risk. A new or 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, new funds have limited operating histories for investors to evaluate and new and 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 NAV, 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.
Non-Diversification Risk. The Fund is a non-diversified investment company under the 1940 Act, meaning that, as compared to a diversified fund, it can
invest a greater percentage of its assets in securities issued by or representing a small number of issuers. As a result, the performance of these issuers can
have a substantial impact on the Fund’s performance.
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.
Small- and Mid-Capitalization Risk. The small- and mid-capitalization companies in which the Fund invests may be more vulnerable to adverse business
or economic events than larger, more established companies, and may underperform other segments of the market or the equity market as a whole.
Securities of small and mid-capitalization companies generally trade in lower volumes, are often more vulnerable to market volatility, and are subject to
greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole.
Trading Risk. Shares of the Fund may trade on 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.
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Underlying ETF Risk. To the extent the Fund invests in the securities of other ETFs, the Fund will be subject to the risks associated with such vehicles,
including the possibility that the value of the securities or instruments held by an ETF could decrease. Lack of liquidity in an ETF can result in its value
being more volatile than the underlying portfolio investment. In addition, by investing in the Fund, shareholders indirectly bear fees and expenses charged
by the ETFs in addition to the Fund’s direct fees and expenses. The shares of an ETF may trade at a premium or discount to their intrinsic value (i.e., the
market value may differ from the net asset value of an ETF’s shares) for a number of reasons. For example, supply and demand for shares of an ETF or
market disruptions may cause the market price of the ETF to deviate from the value of the ETF’s investments, which may be exacerbated in less liquid
markets.
The foreign ETFs in which the Fund may invest generally will not be registered as investment companies with the SEC or subject to the U.S. federal
securities laws. As a result, the Fund’s ability to transfer shares of such foreign funds outside of the foreign fund’s primary market will be restricted or
prohibited. While such foreign funds may operate similarly to domestic funds, the Fund as an investor in a foreign fund will not be afforded the same
investor protections as are provided by the U.S. federal securities laws.
Performance Information
The Fund is new and, therefore, has no performance history. Once the Fund has completed a full calendar year of operations, a bar chart and table will be
included that will provide some indication of the risks of investing in the Fund by comparing the Fund’s return to a broad measure of market performance.
Investment Advisers
Exchange Traded Concepts, LLC (the “Adviser”) serves as the investment adviser to the Fund. Kingsway Capital Partners Limited serves as the subadviser to the Fund.
Portfolio Managers
Maurits Pot, Investment Analyst of the Sub-Adviser, has served the Fund since 2021.
Andrew Serowik, Portfolio Manager of the Adviser, has served the Fund since 2021.
Todd Alberico, Portfolio Manager of the Adviser, has served the Fund since 2021.
Gabriel Tan, Portfolio Manager of the Adviser, has served the Fund since 2021.
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Purchase and Sale of Fund Shares
The Fund issues (or redeems) shares to certain institutional investors known as “Authorized Participants” (typically market makers or other brokerdealers) only in large blocks of shares known as “Creation Units.” Creation Unit transactions for the Fund are generally conducted in exchange for the
deposit or delivery of a portfolio of in-kind securities designated by the Fund and/or a specified cash payment. Individual shares of the Fund may only be
bought 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 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.dawnglobal.com.
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. 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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