AZTLAN

GLOBAL STOCK SELECTION

DM SMID ETF (AZTD)

INTERNATIONAL SMALL- AND MID-CAP EQUITY SPECIALISTS

2007

Mr. Garza joins Ashmore
Equities as Sr. Portfolio
Manager and Director of
Equity Research

1990’s

A chemical
engineer and artist,
Alejandro Garza
discovers another
passion: investment
banking

» Founded: 2016

Mr. Garza founds
AZTLAN Equity
Management

2018

Developed Markets
SMID Strategy

launched

Q12024

The Art & Science of Investing
AZTLAN creates differentiated
portfolios for clients by blending the
art and science of investing. Firm-

level and portfolio-level decisions are
informed by creative thinking and
quantitative analysis.

2020

AUM reaches $100M,
SEC registration

Strategic partnerships
with multibillion
institutional wealth
advisors

2022

AZTLAN Global Stock
Selection Developed
Markets SMID Cap
Index created

AUM reaches $284M

2021

Solactive AZTLAN

Global Developed

Markets SMID Cap
Index launched

FIRM

FACTS

INVESTMENT
STRATEGY

TOP-IO

HOLDINGS

)

+ 100% employee owned
- Headquartered: McLean, Virginia, USA
- Offices: USA, Mexico, Hong Kong

AZTD is a rules-based strategy that invests in
unique small- and mid-cap opportunities in
developed markets. Stock selection is based on a
blend of proprietary quantitative screening

and intensive fundamental research, analysis,
and valuation.

Hokkaido Electric Power Company
Gap Inc.
Encore Wire Corporation

Diasorin S.p.A

Marks and Spencer Group plc

Evonik Industries AG 3.86%
Olin Corporation 3.84%
Rakuten Bank. Ltd 3.82%
Cinemark Holding, Inc 3.79%

ABEJANDRO H.

Co-Founder, ClO,
PortfolioManager

yearsinvestment
management &
finance experience

25|

FUND DETAILS

Portfolio Manager - Ashmore
Equities US LLC (2007-2016)

Portfolio Manager — Emerging
Markets Management LLC (2007)

MBA Investment Banking & Corporate
Finance,Tecnologico de Monterrey

MBA, BS Chemical Engineering
Tecnologico de Monterrey

Painter with Formal Fine Arts
Academic Training

*The 30-Day SEC Yield is calculated with a standardized formula mandated by the SEC. The
formula is based on the maximum offering price per share and does not reflect waivers in effect.

Objective Long-term capital appreciation
Asset Class Global Equity
Investment Style Global SMID Cap Core
Inception 8/18/2022
Market Cap $500M - $10B
AUM $39.47M
Primary Exchange NYSE
CUSIP 886364470
IPOV Symbol AZTD.IV
NAV Symbol AZTD.NV
30-Day SEC Yield* 2.14%
Benchmark Solactive Aztlan Global Developed
Markets SMID Cap Price Index
CHARACTERISTICS DATA AND PRICING
Number of Holdings 27 Net Assets $39.47M
Median Market Cap $3.35B  NAV $20.98
Forward PE 11.9x Expense Ratio 0.75%
EPS Growth 11.0% Shares Outstanding 1,900,000
Active Share 99.2% Premium/discount -0.04%
Closing Price $21.60
Median 30 day Spread 0.36%

Issue Name Return Contribution
GAP Inc. 45.46% 1.69%
TOP 5 Lawson, Inc 32.53% 1.14%
CONTRIBUTORS  parktrace plc 22.13% 0.82%
1D as o 05512024 DaVita Inc. 21.20% 0.77%
American Eagle Outfitters  19.83% 0.75%
Issue Name Return Contribution
Ubisoft Entertainment SA -19.90% -0.78%
BO‘I—I'OM 5 Wealthnavi, Inc -22.67% -0.84%
CONTRIBUTORS Forvia, Inc. -22.67% -0.85%
QTD as of 03/31/2024 Powell Industries, Inc. -23.18% -0.87%
Enplas Corporation -33.26% -1.24%
Holdings are subject to change without notice.
PERFORMANCE 3Month GMonth  YTD  1Year ncapion Scelncerten
AZTD NAV 142% 924% -142% 513% 8.02% 4.88%
AZTD MKT 0.95% 9.43% -0.95% 4.97% 8.15% 4.96%
MSCIWorld SMIDCap 579,  1856% 57% 17.51% 15.23%  9.15%
Solactive Aztlan DM 410, 10599 -0.41% 7.83% 11.94%  7.22%

SMID Cap Index TR

Tidal Investments, LLC
Portfolio Managers for the Advisor:
Michael Venuto

Charles A. Ragauss, CFA,

INVESTMENT
ADVISOR

As of 03/31/2024

The performance data quoted above represents past performance. Past performance does not
guarantee future results. The investment return and principal value of an investment will fluctuate so
that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost
and current performance may be lower or higher than the performance quoted above. Performance
current to the most recent month-end can be obtained by calling (866) 214-2234 or click here. A fund’s
NAV is the sum of all its assets less any liabilities, divided by the number of shares outstanding. The
market price is the most recent price at which the fund was traded.

*The MSCI World SMID Cap Index captures mid and small cap representation across 23 Developed
Markets (DM) countries. With 5,012 constituents, the index covers approximately 28% of the free float-
adjusted market capitalization in each country. For a complete description of the index methodology,
please see https://www.msci.com/index-methodology.
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Subscribe to our Advisor Insights for
a contrarian view on fixed income securities,
short-duration small-cap credits, and everything

in between.
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COUNTRY ALLOCATIONS RISK & RETURN
As of One
Risk & Return Ratios year
3/31/2023
Tracking Error 7.49%

Standard Deviation 16.29%

Information Ratio -15.%

Purchase:

The Fund (AZTD) is available through various channels including via phone
(800) 886-4107, broker-dealers, investment advisers, and other financial
services firms, including:
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