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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Aztlan Equity Management, LLC. (together with its subsidiaries, “Aztlan”)

makes no representation or warranty, expressed or implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein,

including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute the current judgment of the author as of the date

indicated. They do not necessarily reflect the views and opinions of Aztlan and are subject to change at any time without notice. Aztlan does not have any

responsibility to update the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for reader convenience only.

There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice and does not constitute an investment

recommendation or investment advice. Investors should make an independent investigation of the information contained herein, including consulting their tax, legal,

accounting or other advisors about such information. Aztlan does not act for you and is not responsible for providing you with the protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or results may differ materially from

those reflected or contemplated in such forward-looking information. As such, undue reliance should not be placed on such information. Forward-looking statements

maybe identified by the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue”

or “believe” or the negatives thereof or other variations thereon or comparable terminology.
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Glossary I

Glossary of the financial terms and entities used in this Report.

The Aztlan North American Nearshoring Price Index is an equity index that includes equity securities listed on regulated exchanges in the United States, Canada,

and Mexico. Each Index constituent must have a market capitalization of at least $500 million USD at the time of its initial inclusion in the Index. The Index is

comprised of securities of at least 30 companies from key sub-industries considered to be direct beneficiaries of the nearshoring secular trend in North America (each

such company, a “Nearshoring Company”).

The SPDR S&P 500 ETF (SPY) is a market capitalization-weighted stock ETF that includes the 500 biggest listed companies in the United States of America. The

SPDR S&P 500 ETF (SPY) is widely used by investors as a benchmark for stocks in North America.
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Glossary II

Return on Equity (ROE) is a financial ratio that measures the profitability of a company in relation to the amount of shareholder equity. ROE is calculated by dividing

the net income of a company by its shareholder equity.

Free Cash Flow Yield (FCF Yield) is a financial ratio that measures the amount of free cash flow generated by a company relative to its market value or enterprise

value. Free cash flow represents the cash flow available to a company after it has made all necessary capital expenditures to maintain or expand its business. It is a

measure of a company's ability to generate cash that can be used to pay dividends, invest in growth opportunities, or reduce debt.

Forward Price to Earnings, Forward PE, or Fwd PE is a financial ratio that measures a company's current stock price relative to its earnings per share (EPS)

expected over the next twelve months. Forward P/E is calculated by dividing a company's current stock price by its estimated EPS for the next twelve months. This

ratio provides investors with a forward-looking view of a company's valuation based on its expected earnings.

Dividend Yield (D Yield) is a financial ratio that measures the amount of dividends paid by a company relative to its stock price. It is calculated by dividing the annual

dividends per share by the current stock price.
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Returns in USD. Market Price.

**SPDR S&P 500 ETF (SPY) is a reference benchmark for our Index, we are attempting to demonstrate the performance difference between our index relative to a North American product. 

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Past performance of the indices and benchmark is no indication of future returns.

Aztlan North America Nearshoring Index Performance
A look into the index performance for last month & since inception

5

Column1 Last Month YTD 1 Year 3 Year 5 Year Inception Cumulative Inception Annualized

AZNR 0.71% 35.43% 45.34% 14.04% 12.62% 263.40% 16.04%

SPY 2.72% 13.14% 20.38% 20.78% 12.65% 228.51% 14.70%

Alpha -2.01% 22.29% 24.96% -6.74% -0.03% 34.89% 1.34%
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Fundamentals

Index Composition by Industry Index Composition by Currency

*See Glossary for more information.

**SPDR S&P 500 ETF (SPY) is a reference benchmark for our Index, we are attempting to demonstrate the performance difference between our index relative to a broader North American product. 

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Past performance of the indices and benchmark is no indication of future returns.

Index Composition & Fundamentals
A look into the fundamental characteristics of the index
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Constituents

Median

Market Cap 

(US Mn)

ROE* FCF Yield* Fwd. PE* Dyield*

AZNR Index 30 $26,334 33.87% 4.34% 28.51x 0.68%

SPDR S&P 500 ETF (SPY) 503 $44,735 19.85% 2.65% 20.13x 1.13%

86.5%

10.4%
3.1%

USD CAD MXN

19.7%

17.3%

15.7%

11.8%

11.2%

5.7%

Software

Construction & Engineering

Semiconductors & Semiconductor Equipment

Communications Equipment

Ground Transportation
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Return Attribution by Industry Return Attribution by Country

Sector and Region Return Attribution
A look into last month return attribution by sector and region

7Last month’s returns by Sector and Region. 
Past performance is no guarantee of future results..
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Top 5 – Contributors / Detractors
A look into the top contributors and detractors for last month index performance

8Holdings are subject to change without notice. 
Past performance is no guarantee of future results.

-0.85%
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CrowdStrike Holdings Ord Shs Class A

Palantir Technologies Ord Shs Class A

AZNR

8/31/2026
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A look into the current index holdings

9

Index Holdings

Ticker Security Name Weight Ticker Security Name Weight

PLTR.OQ Palantir Technologies Ord Shs Class A 5.07% TFII.TO Tfi International Ord Shs 3.28%

TENB.OQ Tenable Holdings Ord Shs 5.05% MU.OQ Micron Technology Ord Shs 3.27%

CRWD.OQ Crowdstrike Holdings Ord Shs Class A 4.81% OMAB.MX Grupo Aeroportuario Del Centro Norte B Ord Shs 3.12%

INTU.OQ Intuit Ord Shs 4.75% CIEN.N Ciena Ord Shs 3.12%

LDOS.N Leidos Holdings Ord Shs 4.59% PWR.N Quanta Services Ord Shs 3.02%

MTL.TO Mullen Group Ord Shs 4.36% SANM.OQ Sanmina Ord Shs 2.88%

NTAP.OQ Netapp Ord Shs 4.26% LRCX.OQ Lam Research Ord Shs 2.87%

NVDA.OQ Nvidia Ord Shs 3.84% CLS.TO Celestica Ord Shs 2.79%

JBHT.OQ Jb Hunt Transport Services Ord Shs 3.53% ON.OQ On Semiconductor Ord Shs 2.33%

NTCT.OQ Netscout Systems Ord Shs 3.52% MYRG.OQ Myr Group Ord Shs 2.33%

AMT.N American Tower Reit 3.45% MTZ.N Mastec Ord Shs 2.27%

AVGO.OQ Broadcom Ord Shs 3.35% DY.N Dycom Industries Ord Shs 2.24%

CSCO.OQ Cisco Systems Ord Shs 3.35% AGX.N Argan Ord Shs 2.10%

APG Api Group Ord Shs 3.34% STRL.OQ Sterling Infrastructure Ord Shs 1.99%

ROK.N Rockwell Automation Ord Shs 3.29% ADTN.OQ Adtran Holdings Ord Shs 1.83%
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