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Disclaimer AZTLAN

Equity Management, LLC

The information contained in this presentation has been prepared by Aztlan Equity Management LLC for informational purposes only. It is not
intended as, and should not be construed as, financial, investment, legal, or tax advice, nor as an offer or solicitation to buy or sell any
securities or to participate in any investment strategy. Any projections, estimates, and forward-looking statements are speculative in nature
and are subject to various risks and uncertainties, which may cause actual results to differ materially from the assumptions or expectations
reflected in these materials.

Aztlan Equity Management LLC makes no representation or warranty, express or implied, as to the accuracy or completeness of the
information presented. While efforts have been made to ensure the reliability of the data, Aztlan Equity Management LLC assumes no
responsibility for errors or omissions, nor does it guarantee the achievement of any stated objectives. Past performance is not indicative of
future results, and the value of investments can go down as well as up.

Investing involves risks, including the potential loss of principal, and investors should conduct their own due diligence or consult with a
professional advisor before making any investment decisions.

Aztlan Equity Management LLC and its affiliates shall not be liable for any direct, indirect, consequential, or incidental damages arising out of
any use of, or reliance on, the information contained in this presentation. All opinions and viewpoints expressed herein are those of Aztlan
Equity Management LLC and are subject to change without notice. This material may not be reproduced, distributed, or transmitted to any
other person without the prior written consent of Aztlan Equity Management LLC.



Recovery Time in Financial Crises AZTLAN
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Current Cycle: Shallower + Longer

110.0 Recovery Time in Financial Crises S&P500
Date % Price Decline Length in days

1929 44.7% 67
105.0 SPY, 2022, 747 1930 _44.3% 250
days R2000, 2021, 1099 1931 -32.9% 98
00 QQQ, 2021, 833 days 1931 -43.1% 100
days 1932 -61.8% 205
1933 -40.6% 173
950 1933 -29.8% 95
: 1935 -31.8% 401
1938 -54.5% 390
90.0 1939 -26.2% 150
1940 -32.0% 229
1942 34.5% 535
850 1947 -28.8% 353
1949 -20.6% 363
1957 -21.6% 446
80.0 1962 -28.0% 196
1966 -22.2% 240
1970 -36.1% 543
75.0 1974 -48.2% 630
1982 -27.1% 622
1987 -33.5% 101
70.0 2001 -36.8% 546
2002 -33.8% 278
2008 -51.9% 408
65.0 2009 -27.6% 62
2020 -33.9% 33
2022 -24.8% 535
60.0 Average -29.4% 298

Source: Aztlan with data from LSEG Datastream, 3

Ned Davis Research



SPDR S&P 500 ETF (SPY) AZTLAN

Still Above 1 Standard Deviation from 20Y Average

SPY: LTM PE, Fwd PE SPY Fwd EPS Expected Growth
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Trailing PE 23.6x (LHS) Forward PE 19.7x (LHS) o
----- Avg Fwd PE 16.6x (LHS) weseeees +1 Stdev 19.9x (LHS) SPY Fwd EPS Expected Growth 19.7%
......... -1 Stdev 13.4x (LHS) SPY 7,708 (RHS) = == SPY Average Fwd EPS Expected Growth 11.4%

Source: Aztlan with data from I/B/E/S by LSEG Datastream
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CBOE VIX Index
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A look into expected volatility in the markets
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=== Average 20.21

VIX 16.56
Source: Aztlan with data from LSEG Datastream



SPY and the Magnificent 7

Valuations and price performance driving the SPY
MAG 7 vs. SPY: Price Performance Total Market Caps in Comparison (In Trillions)
2,500
2,000
1,500
SPY Ex. Mag 7 $44.98
1,000
500 Magnificent 7 $22.21
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Source: Aztlan with data from I/B/E/S by LSEG Datastream
Magnificent 7 is compromised of Apple, Amazon, Alphabet, Microsoft, Meta, NVIDIA, Tesla



SPY and the Magnificent 7 AZTLAN

Valuations and price performance driving the SPY

Magnificent 7: Forward Price to Earnings SPY: Forward Price to Earnings

80.0x 80.0x

70.0x 70.0x

60.0x 60.0x
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PEEES2222885598888333988¢ CrLEeReoegRESYYIRIITIS88S
$552288383888238328883888¢832 $5532828385882385225838388£7%2

e SPY Fwd PE 19.7x = == Average FWD PE 19.2x

= MAG 7 Fwd PE 41.0x = = Average Fwd PE 44.1x
----- +1 Std Dev 21.4x ====--1 Std Dev 16.9x

----- +1 Std Dev 53.3x -===--1Std Dev 34.9x

Source: Aztlan with data from I/B/E/S by LSEG Datastream
Magnificent 7 is compromised of Apple, Amazon, Alphabet, Microsoft, Meta, NVIDIA, Tesla



The Magnificent 7 in Contrast

Valuations and price performance driving the SPY

Forward Price to Earnings & ROE
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Summary Table
Aug 31, 2026 Fwd. PIE ROE FCFYield | D.Yield | #Holdings A‘é%p":;’;)et
SPY 19.7x 23.9% 2.9% 1.2% 503 $122
oot | woe | s | ome | 0w | 7 | s |
SPY Ex. Mag 7 18.3x 19.4% 4.8% 2.2% 496 $91
iShares R2000 ETF 18.2x 10.8% 1.3% 1.5% 1,932 $3.5
MSCI World SMID 17.2x 9.8% 3.8% 1.9% 4,635 $5.1
8

Source: Aztlan with data from I/B/E/S by LSEG Datastream,
Magnificent 7 is compromised of Apple, Amazon, Alphabet, Microsoft, Meta, NVIDIA, Tesla



Cyclically Adjusted Valuations and Returns

A quick look into valuations and returns

G7 Cyclically Adjusted PE

Asset Price Movements

AZTLAN
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Ratio, May 2026

Percentage changes, 8/31/2026

Asset alias Latest week Last week One-month  Three-month YTD
us 73.6 MSCI EM 1.5 -0.9 3.2 -1.9 224
NIKKEI 1.2 -5.3 3.0 0.0 31.7
Gilts 0.8 0.0 1.1 -3.7 -5.1
Canada S&P 500 0.4 -1.2 2.6 1.4 12.3
MSCI ACWI 0.3 -1.0 2.6 1.6 13.3
USD / JPY 0.3 -0.1 0.3 0.3 1.9
Japan USD 0.3 05 0.9 0.2 0.8
MSCI World 0.2 -1.0 2.5 2.1 12.1
CNY /USD 0.0 0.3 0.5 0.7 4.1
Germany GBP /EUR -0.1 -0.1 -0.2 1.1 1.9
JPY -0.2 -0.4 -0.5 -0.3 -2.7
UK GBP -0.3 0.0 0.2 1.3 1.0
FTSE 100 -0.3 1.3 -0.4 4.0 9.0
EURO STOXX -0.4 -1.4 0.8 4.0 10.3
Italy EUR / USD -0.4 0.7 0.8 -0.4 -1.1
GBP /USD -0.6 0.6 0.7 0.6 0.8
F EM FX -0.7 0.6 -0.4 -2.8 -0.6
rance *Non-financial corporates only REIT -2.4 0.5 -3.5 0.6 8.4
- - - - - - : - - i 2.8 0.4 2.6 [NNECONNN 465
0 10 20 30 40 50 60 70 80 Gold -3.5 5.1 10.6 -1.9 3.1
- May 2026 Long-run average [ Positive change B Negative change
9/1/2026 Source: LSEG Datastream 9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting



US Inflation

A look into inflation in the US

US Headline CPI and Contributions

AZTLAN
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Inflation Expectations

Per cent Per cent
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— Headline CPI Core CPI —— Two-year Overnight Index Swap (OIS) minus two-year inflation swap
e Food liikiliii: Energy Two-year inflation swap
9/1/2026 Source: LSEG Datastream 9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting 10



Japan Inflation AZTLAN
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A look into inflation in Japan

Japan CPI Inflation
Twelve-month percentage changes Twelve-month percentage change
6% 1 6 7 VAT rise VAT rise
4% | 4 -
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9/1/2026 Source: LSEG Datastream 9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting 11



Canada Inflation

A look into inflation in Canada

Canada Headline CPI

Twelve-month percentage changes
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Inflation Expectations

Per cent of respondents expecting inflation above 3% over next two years
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Source: LSEG Datastream
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US Inflation and Monetary Policy

A look into inflation and monetary policy in the US

US PCE Deflactors

AZTLAN
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US Policy Rate

Twelve-month percentage changes

15% 1
10%

5% A

0% 1t

-5% -
2000 2005 2010 2015 2020 2025
— All items Goods Services

9/1/2026 Source: LSEG Datastream

Per cent, Jul 26
20% 1

15%
10% -

5%

0% ; - - - - - - - - - -
75 80 8 90 95 00 05 10 15 20 25
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Source: LSEG Datastream, Fathom Consulting 13



G20 CPI and Policy Rates

Inflation and policy rates in G20 countries

G20 CPI

Twelve-month percentage changes

Aug 25 Sep 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26
Argentina
Australia* 3.0 3.1 3.2 85 3.6 3.6 4.3 43
Brazil 5.2 4.7 45 4.3 4.4 3.8 4.1 4.4
Canada 2.8
China
Euro Zone
France
Germany
India
Indonesia
Italy
Japan 2.9 2.9 2.8
Mexico 3.8 3.6 3.8 3.7 3.8 4.0 4.6 45
Russia 8.0 7.7 6.7 5.6 6.0 5.9 5.9 5.6
SaudiArabia = 22 22 18 21 48 17 18 17
South Africa 3.4 3.6 BI5) 3.6 85 3.0 3.2 4.0
South Korea 2.6
Turkey
UK 3.8 3.6 S5 3.4 3.0 3.0 2.8 2.8
us 3.0 N/A 27 27 24 24 33 3.8

[T Highest Value
*Melbourne Institute Inflation gauge

[ Lowest Value

Source: LSEG Datastream

Aztlan Equity Management, LLC
Global Small and Mid Cap Stock-Picking Specialists
Copyright © All rights reserved
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G20 Policy Rates

Per cent

Aug 25 Sep 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26

Argentina
Australia
Brazil
Canada
China
Euro Zone
France
Germany
India
Indonesia
Italy
Japan
Mexico
Russia
Saudi Arabia
South Africa
South Korea

[T Highest policy rate [ Lowest policy rate

Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting 14



Yield Curves

A look into the yield curves of developed countries

G7 Yield Curve

AZTLAN
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Other Developed Countries Yield Curve

Per cent, latest

Per cent, latest

Years
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9/1/2026
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Source: LSEG Datastream 9/1/2026

Source: LSEG Datastream, Fathom Consulting

*—=* Norway
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Source: LSEG Datastream
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Yield Curves and Recession Risk AZTLAN

A look into yield curves for G20 countries

G20 Yield Curve Slope US GDP Growth

Equity Management, LLC

9/1/2026

Ten-year minus two-year yield spread, percentage points Percentage changes
40% 1
Latest One month ago Three months ago Six months ago One year ago Two years ago
Turkey | 47 -5.9
Russia -3.1 -3.1 -3.1 -3.1 -3.1 -3.1 30% J
Germany 0.4 0.4 0.4 0.6 0.8 -0.1
Euro area 0.4 0.4 0.4 0.6 0.8 -0.1
us 0.4 0.4 0.4 0.6 0.6 0.0 o/
Australia 0.4 0.4 0.3 0.5 1.0 0.4 20%
China 0.4 0.4 0.4 0.4 0.4 0.6
Brazil 0.6 0.8 0.4 0.8 0.3 0.3 o
UK 0.6 0.6 0.6 058 0.8 0.1 10% -
South Korea 0.7 0.6 0.5 0.6 0.5 0.0 I II ]
Canada 0.7 0.7 0.6 0.7 0.7 -0.2 TR ) P T P al | R S |
Argentina 0.7 07 0.6 07 07 0.2 0% lllll-llllllil‘ .llllll.i !ll-.llllllllIlllllillllllllnllll .-liilllllll.ll.ll
India 0.8 0.8 0.5 1.0 0.8 0.1 !
Italy 1.0 1.0 1.0 1.2 1.4 0.8
France 1.1 1.0 0.8 1.1 1.5 0.4 . o/ J
South Africa 1.2 1.2 0.8 0.4 2.0 1.6 10%
Japan 1.2 1.3 1.3 0.9 0.7 0.5
Mexico 2.4 2.3 2.2 1.6 1.1 -1.0
o/
Indonesia 3.0 3.3 2.7 2.4 2.3 2.6 -20%
—30% T T T T T T T T T T
™ Steepest curve = Flatter/Inverted curve 06 08 10 12 14 16 18 20 22 24 26
*There is a lack of government bonds to IIII" Quarterly, annua“Sed FOUI’-quarter
define the yield curve for Saudi Arabia. Source: LSEG Datastream 9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting
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Euro Area vs. Japan

Comparing Europe against Japan

Euro Area GDP

Four-quarter percentage changes

30% 1

20% 1

10% 1

0% 1

-10% 1

-20% -

-30% - - - - - - - - - - -
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9/1/2026 Source: LSEG Datastream
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Japan GDP

Quarterly percentage changes, annualised
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9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting
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FX & Commodities

Quick look into currency pairs against the dollar and commodities

Currencies Against The Dollar

Percentage change, YTD

Australian Dollar -
Mexican Peso -
Brazilian Real -
Chinese Yuan -

New Zealand Dollar
South African Rand -
UK Sterling -

Hong Kong Dollar -
Canadian Dollar -
Euro -

Japanese Yen -
Swiss Franc
Argentine Peso -
Indian Rupee
Indonesian Rupiah -
Russian Rouble -
Turkish Lira

9/1/2026

7.4%
6.0%
5.7%
-8.7%
-10.9%
-15 10

Source: LSEG Datastream
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Commodity Price Movements

9/1/2026

Percentage changes, 8/31/2026

Asset alias Latest week Last week One-month Three-month YTD

Crude oil

Brent crude -0.1 1.7
Cotton 4.9 3.9
Tin -1.0 -0.2
Soybeans 5.2 0.7
Corn 4.3 5.3
Sugar

Copper
Cocoa
Aluminium .
Gold -4.6 5.0

Nickel -1.1 1.2
Silver -3.5 3.6 .
Lead -0.4 1.6 1.9 -5.7 -5.1

Iron

Coffee
Platinum -5.0 .
Palladium -0.1 1.9

Natural gas 3.0 3.9

[ Positive change

I Negative change

Source: LSEG Datastream

Source: LSEG Datastream, Fathom Consulting
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Consumer Confidence, Inflation & GDP Growth AZTLAN
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Looking into consumers, inflation and growth

United States Consumer Confidence
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9/1/2026 Source: LSEG Datastream

Source: LSEG Datastream
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Global Equity ETFs Fwd PE vs SPY Fwd PE

Comparing global equity indexes valuations to the SPY

Topix 30 Fwd PE vs. SPY Fwd PE
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MSCI Europe Fwd PE vs. SPY Fwd PE
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20



AZTLAN

Global Equity Indexes Fwd PE vs SPY Fwd PE

Comparing global equity indexes valuations to the SPY

Equity Management, LLC

MSCI Australia Fwd PE vs. SPY Fwd PE

MSCI Canada Fwd PE vs. SPY Fwd PE
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Source: Aztlan with data from I/B/E/S by LSEG Datastream



SPY vs MSCI World AZTLAN
Fwd EPS Expected Growth

Equity Management, LLC

SPY Fwd. EPS Expected Growth

MSCI World Fwd EPS Expected Growth
35.0% 35.0%
30.0% 30.0%
25.0% 25.0%
20.0% 20.0%
15.0% 15.0%
100% N /| 10.0% ST - BT
5.0% 5.0%
0.0% —— % b 4fgf-—+————++—+—+—+—+— —4$g
-5.0% -5.0%
-10.0% -10.0%
85 333 T T 9T 2T 2 IT8EEYFI S 853382 T ¢TI 22T 228858838 §
SPY Fwd EPS Expected Growth 19.7%

MSCI World fwd EPS Expected Growth 17.1%
= = = SPY Average Fwd EPS Expected Growth 11.4%

- = =MSCI World Average fwd EPS Expected Growth 11.3%

Source: Aztlan with data from I/B/E/S by LSEG Datastream 22



SPY vs MSCI World EPS Expected Growth AZTLAN
Comparing SPY against MSCI World

Equity Management, LLC
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CPl vs 10 Yr. Treasury Bond Yield

AZTLAN
A look into inflation and 10 year treasury bond yields

Equity Management, LLC

CPl vs 10 Yr. Treasury Bond Yield

10 Yr. Treasury Bond Yield vs CPI Spread
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SPY Fwd. Earnings Yield vs 10 Yr. Treasury Bond Yield

AZTLAN
A look into earnings from the SPY and 10 year treasury yields

Equity Management, LLC

SPY Fwd Earnings Yield vs 10 Yr. Treasury Bond Yield
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Fed Stock Valuation Model - SPY AZTLAN

SPY valuation using Fwd. EPS Growth and Fwd. ROE Equity Management, LLC

Fed Stock Valuation Model - Fwd. EPS Growth Fed Stock Valuation Model - Fwd. ROE
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Fed Stock Valuation Model — MSCI World AZTLAN

MSCI World valuation using Fwd. EPS Growth and Fwd. ROE Faulty Management, LLC

Fed Stock Valuation Model - Fwd. EPS Growth Fed Stock Valuation Model - Fwd. ROE
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Global Markets: Historical ROE Analysis

A quick look into the historical ROE for developed markets & emerging markets

AZTLAN

Equity Management, LLC
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SPDR S&P 500 ETF (SPY)

Fwd PE ratio

SPY Fwd. Returns and PE ratio (1964-)

SPY Fwd. PE Ratio

AZTLAN

Equity Management, LLC
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SPDR S&P 500 ETF (SPY)

Forward Returns and ROE

Fwd. Returns and ROE (2003-)

12 Month Return

AZTLAN

Equity Management, LLC
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SPDR S&P 500 ETF (SPY)

EPS Expected Growth, PEG, and Forward Returns

Fwd. Returns and EPS Expected Growth

AZTLAN

PE/EPS Growth

Equity Management, LLC
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MSCI World Ex-USA

Fwd. PE ratio

12 Month Return
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MSCI World Ex-USA AZTLAN
Forward Returns and ROE

Equity Management, LLC

Fwd Returns and ROE (2004-)
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MSCI World Ex-USA

EPS Expected Growth, PEG, and Forward Returns

Fwd Returns and EPS Exp Growth

AZTLAN

Equity Management, LLC
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MSCI Europe B3

Fwd. PE ratio

12 Month Return
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MSCI Europe AZTLAN
Forward Returns and ROE

Equity Management, LLC
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MSCI Europe AZTLAN

EPS Expected Growth, PEG, and Forward Returns Equity Management, LLC
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Topix 30 @ AZTLAN

. Equity Management, LLC
Fwd. PE ratio
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Topix 30

Forward Returns and ROE

Fwd Returns and ROE (2004-)
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Topix 30

EPS Expected Growth, PEG, and Forward Returns

Fwd Returns and EPS Exp Growth

@ PE/EPS Growth

AZTLAN
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MSCI Canada i+} AZTLAN

. Equity Management, LLC
Fwd. PE ratio
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MSCI Canada AZTLAN

Equity Management, LLC
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Fwd Returns and ROE (2004-) B+ roE i~}
50.0% 20.0%
40.0% L 18.0%
30.0% 16.0%
20.0% 14.0%
c
g
14
£ 0.0% 10.0%
c
o
=
o -10.0% 8.0%
-20.0% 6.0%
-30.0% 4.0%
-40.0% 2.0%
(o] N~ [c] [} o -~ N (9p] < Yo} (o] N~ [ce) [} o -~ N ™ < Yo} [{e]
o o o o ~ ~ ~ ~— ~ ~ ~ ~ ~ ~ N N N N N N N
D D D D D D L O O D O O O O O D D O D OO
-50.0% 22 2322322322322322222322232322
2.0% 22.0%
ROE 15.8% === Avg. ROE 12.4%
Exp. Return: -2.7%
ROE: 15.8%

Source: Aztlan with data from LSEG Datastream 42



MSCI Canada AZTLAN

EPS Expected Growth, PEG, and Forward Returns Equity Management, LLC
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AZTLAN

Equity Management, LLC

MSCI Australia

Fwd. PE ratio
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MSCI Australia

Forward Returns and ROE

Fwd Returns and ROE (2004-)
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MSCI Australia

EPS Expected Growth, PEG, and Forward Returns

Fwd Returns and EPS Exp Growth

PE/EPS Growth

AZTLAN

Equity Management, LLC
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MSCI Nordics &= AZTLAN

Fwd. PE ratio
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MSCI Nordics AZTLAN
Forward Returns and ROE

Equity Management, LLC
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MSCI Nordics AZTLAN

EPS Expected Growth, PEG, and Forward Returns Equity Management, LLC
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MSCI United Kingdom

Fwd. PE ratio

12 Month Return
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MSCI United Kingdom AZTLAN
Forward Returns and ROE

Equity Management, LLC
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MSCI United Kingdom AZTLAN

EPS Expected Growth, PEG, and Forward Returns Equity Management, LLC
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NTM Expected Return Summary

A summary of the expected returns according to different factors in different markets
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SOLAZDMT: Aztlan Developed Markets SMID Index

AZTLAN
Returns for the SOLACTIVE Aztlan index SOLAZDMT

Equity Management, LLC
202
182
162
142
AT,
122 ,ﬂv g %
- ’
YV oer "‘\' g A ;
102 A M o
“hy wﬂ NP, M
Y
82 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
N N N NN O MO OO OO ®OOOOOIT I T I T 35 3 & 5 5 10 010 10 WWLWWLWLWIWLW © © © © © © © ©
A Q@@ Q@@ QPRAPIPPIPAIAPITIFPYPAPYJPQFAQPJFQPFQAFA
D 2 35 2 9 £ Q 5 5 2 € 35 9D ag 2 9 € Q@ 5 5 2 35 990 2 Q c Q5 5 > 35 9 a0 2 Q cc Q55 22350
2832838288332 8528882283353862832228332832838228835332
= Solactive Aztlan DM SMID Index = MSCI| World SMID Cap Index
Last Month YTD Since Inception Cumulative Since Inception Annualized
Solactive Aztlan DM SMID Index 0.46% 14.82% 79.70% 15.62%
MSCI World SMID Cap Index 2.42% 14.83% 63.91% 13.02%
Alpha -1.96% -0.01% 15.79% 2.60%

Source: LSEG Datastream
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The Aztlan North American Nearshoring Index
Returns for the AZNR index

AZTLAN

Equity Management, LLC
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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%

Source: Aztlan Equity Management
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Market View Summary

A mixed picture

Indicator

AZTLAN

Equity Management, LLC

Sentiment

P/E vs Historical NTM Performance Positive
ROE vs Historical NTM Performance Negative
Expected EPS Growth vs Historical NTM Performance Positive
CPIl vs 10 Yr Bond Yield Positive
Relative Yield Spreads Equity vs Treasuries Negative
Yield Curve Inversion Positive
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