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Legal Disclaimer AZTLAN
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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 of the financial terms and entities used in this Report.

The Solactive Aztlan Global Developed Markets SMID Cap Price Index is comprised of equity securities of companies from the following three developed markets
(DM) regions: North America (United States and Canada), Western Europe (Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, Netherlands,

Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom), and Asia (Australia, Japan and New Zealand, but excluding Hong Kong and Singapore).

The Index includes securities of small- and mid-capitalization companies (“SMID-capitalization companies”), which are those with market caps between $500 million
USD and $10 billion USD. The Index includes securities from each of the following nine broad sectors: Materials, Industrials, Consumer Discretionary, Consumer

Staples, Health Care (excluding pharmaceutical industry or sub-sector), Financials, Information Technology, Communication Services, and Utilities.

The MSCI World SMID Index is a market capitalization-weighted stock index that includes small and mid-cap companies from developed markets around the world.
The MSCI World SMID Index is a subset of the larger MSCI World Index, which includes large and mid-cap companies from developed markets around the world. The
MSCI World SMID Index is widely used by investors as a benchmark for small and mid-cap stocks in developed markets and as a basis for index-linked investment

products such as exchange-traded funds (ETFs) and mutual funds.
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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.



Solactive Aztlan DM SMID Index Performance

A look into the index performance for last month & since inception
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= SOLAZDMT Index = MSCI World SMID 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%
Returns in USD. Market Price.
**MSCI SMID Cap Index is a reference benchmark for our Index, we are attempting to demonstrate the performance difference between our index relative to a broader global index.

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

Index Composition by Sector Index Composition by Currency
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Constituents M?S;e,twﬁ;'p ROE* FCF Yield* Fwd. PE* Dyield*
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m Health Care m Consumer Staples Solactive Aztlan DM SMID Index 50 $8,352 26.24% 7.81% 14.98x 1.14%
® Communication Services ®Energy
MSCI World SMID Cap Index 4,605 $5,076 10.38% 3.46% 16.70x 1.92%
m Utilities

*See Glossary for more information.
**MSCI SMID Cap Index is a reference benchmark for our Index, we are attempting to demonstrate the performance difference between our index relative to a broader global index.
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.




Sector and Region Return Attribution

A look into last month return attribution by sector and region

Return Attribution by Sector
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Return Attribution by Region

SOLAZDMT
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Information Technology 0.74%

Financials 0.67%

Asia & Pacific Basin
Energy

Health Care

Consumer Discretionary North America

Consumer Staples

Communication Services
Europe

Industrials -1.08%

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

SOLAZDMT 0.46%
Halozyme Therapeutics Ord Shs 0.57%
Lumentum Holdings Ord Shs 0.56%
DocuSign Ord Shs 0.41%
Cybozu Ord Shs 0.41%
Remitly Global Ord Shs 0.35%
Array Technologies Ord Shs -0.30%
HelloFresh Ord Shs -0.36%
Sterling Infrastructure Ord Shs -0.42%
Argan Ord Shs -0.51%

Davita Ord Shs -0.52%

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



Index Holdings

A look into the current index holdings
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Ticker Security Name Weight Ticker Security Name Weight
HALO.OQ Halozyme Therapeutics Ord Shs 2.57% TFIL.TO Tfi International Ord Shs 1.98%
LITE.OQ Lumentum Holdings Ord Shs 2.56% KD.N Kyndryl Holdings Ord Shs 1.98%
DOCU.0OQ Docusign Ord Shs 2.41% IG.MI Italgas Ord Shs 1.98%

4776.T Cybozu Ord Shs 2.41% CARG.OQ Cargurus Ord Shs Class A 1.96%
RELY.OQ Remitly Global Ord Shs 2.34% CMC.N Commercial Metals Ord Shs 1.96%

7552.T Happinet Ord Shs 2.29% EEFT.OQ Euronet Worldwide Ord Shs 1.94%
CART.OQ Maplebear Ord Shs 2.26% TBBK.OQ Bancorp Ord Shs 1.93%

VIRT.N Virtu Financial Ord Shs Class A 2.23% ITV.L Itv Ord Shs 1.92%
FTDR.OQ Frontdoor Ord Shs 2.22% PET.TO Pet Valu Holdings Ord Shs 1.92%
LTMC.MI Lottomatica Group Ord Shs 2.18% 6754.T Anritsu Ord Shs 1.91%
PAGP.OQ ns Gp Holdings Limited Partner Interests Units Clas 2.14% AVOL.S Avolta Ag Ord Shs 1.88%

PJT.N Pjt Partners Ord Shs Class A 2.14% ARW.N Arrow Electronics Ord Shs 1.88%
NEXS.PA Nexans Ord Shs 2.13% SFM.OQ Sprouts Farmers Market Ord Shs 1.88%
FTKn.DE Flatexdegiro N Ord Shs 2.13% GNRC.N Generac Holdings Ord Shs 1.88%

FHI.N Federated Hermes Ord Shs Class B 2.12% 4751.T Cyber Agent Ord Shs 1.85%

3563.T Food & Life Companies Ord Shs 211% ADTN.OQ Adtran Holdings Ord Shs 1.82%

1961.T Sanki Engineering Ord Shs 2.09% ENVA.N Enova International Ord Shs 1.78%

GNC.L Greencore Group Ord Shs 2.06% 5105.T Toyo Tire Ord Shs 1.75%
EXEL.OQ Exelixis Ord Shs 2.05% ALGM.OQ Allegro Microsystems Ord Shs 1.74%
MEDP.OQ Medpace Holdings Ord Shs 2.05% ARRY.OQ Array Technologies Ord Shs 1.69%

TE.PA Technip Energies Ord Shs 2.03% JBH.AX Jb Hi-Fi Ord Shs 1.66%

MTO.L Mitie Group Ord Shs 2.02% HFGG.DE Hellofresh Ord Shs 1.63%
BAMN.AS Bam Groep Koninklijke Ord Shs 2.02% STRL.OQ Sterling Infrastructure Ord Shs 1.57%

CNA.L Centrica Ord Shs 2.01% AGX.N Argan Ord Shs 1.49%

1803.T Shimizu Ord Shs 2.00% DVA.N Davita Ord Shs 1.46%

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