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DISCLOSURES

The information contained herein regarding your account(s) managed by Baker Avenue Asset Management, LP, including references to market or composite indices, benchmarks,
or other measures of relative market performance over a specified period of time, has been prepared for you for informational purposes only. The results herein are based on
information believed to be correct, but are subject to revision and audit adjustment. All returns are purely historical and are no indication of future performance.

This presentation may provide information regarding accounts for which you have requested to receive consolidated information. Performance is calculated net of all direct-
debited fees (gross of fees if not directly debited), and include reinvestment of all interest, dividends, and other income. Accounts from different types of advisory programs may
be included on the statement. Closed accounts will not be listed but the performance of these accounts may contribute to the overall performance of your portfolio or group of
accounts. The consolidated Statement does not replace, and is provided in addition to, the individual account reports provided by your broker dealer or custodian.

The charts, graphs, and descriptions of investment and market history and performance contained herein are not representations that such history or performance will continue in
the future or that any investment scenario or performance will even be similar to such a chart, graph, or description.

Any investment described herein is not a representation that the same or even a similar investment scenario will arise in the future or that investments made by Baker Avenue
Asset Management, LP on behalf of your account will perform as the investments described herein, or will not result in a loss to your account. Investmentsin certain securities may
involve a high degree of risk and your account may incur losses as a result of investments made on your behalf by Baker Avenue Asset Management, LP.

For comparison purposes, portfolios are measured against blended benchmarks that are calculated by Advent Software. Market indexes are included in this report only as
reference reflecting general market results during the period. Baker Avenue Asset Management, LP may have long or short concentrations in a number of securities, may trade in
securities that are not represented by the noted market index, and in asset classes not included in such indexes. The composition of a benchmark index may not reflect the
manner in which a Baker Avenue Asset Management, LP portfolio is constructed in relations to expected or achieved returns, investment holdings, portfolio guidelines, restrictions,
sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to change over time. Accordingly, no representation is made that the performance
or volatility of your account will track or otherwise reflect any particular index, and reference to an index does not imply that your account will achieve returns, volatility, or other
results similar to the index.

For tax purposes, please refer to the statements provided by the custodian of your account(s). Baker Avenue Asset Management, LP encourages each client to review their
custodial reports that they receive directly from your qualified custodian against those quarterly reports you receive from Baker Avenue Asset Management, LP. If you have any
guestions on the information provided by the custodian or Baker Avenue Asset Management, LP, please contact your Baker Avenue Asset Management, LP advisor.




Welcome & Introductions

Doug Couden, CFA, Chief Investment Officer

Doug leads the firm’'s multi-disciplined (technical, fundamental
and macro) investment approach including BakerAvenue’s Impact
Strategy. He is a member of the firm's executive committee, is
responsible for managing the investment team, the firm'’s
research process, and the overall performance of the strategies.

King Lip, CFA, CMT, Chief Strategist

King serves on the executive and investment committees of the
firm and is responsible for managing, developing, and
communicating our investment strategies and thought
leadership, both internally and externally. King leads the firm’s
specialized strategies on Concentrated Stock management and
Options.

Moderated by Scott Stephens, CWS®, Wealth Advisor

Scott has overseen the BakerAvenue Texas office where he has
built relationships throughout Texas and Midwest locations. Over
the last several years, Scott has focused his expertise in helping
clients protect and divest large concentrated company stock
exposure with customization tools and personal attention.
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Looking Back
Before We Move Forward
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October 2022 — Seasonal Stabilization?
“The question is not what you look at - but how you look and whether you see.”
- Henry David Thoreau

September lived up to its reputation of underwhelming market returns and
elevated volatility. Investor risk appetite is still at the mercy of the strong message
from central banks that rates will have to stay higher for longer to tamp inflation

down, and the consequent effects this has on economic growth. While markets
look to be broadly reflecting these risks, uncertainty remains. Encouragingly,
sentiment is historically bearish and better seasonal trends are on the horizon. We
remain guarded, but optimistic. As always, we defer to our technical, fundamental,
and macro disciplines to assess the risks and guide our outlook.

February 2023 — Rescheduling That Retrenchment
“Storms make the oak grow deeper roots.”
- George Herbert

Positive economic developments over the last several weeks have pushed
recessionary prospects further into the future. While uncertainty remains,
prospects for a soft landing have increased. We acknowledge that the recent move
carries a too fast, but not too far, feel, and that some consolidation seems logical.
However, a steady stream of improving datapoints should keep long-term
investors engaged. We remain guarded, but optimistic. As always, we defer to our
technical, fundamental, and macro disciplines to assess the risks and guide our
outlook.

April 2023 — The Storm Before the Calm?
"It's in vain to recall the past, unless it works some influence upon the present."
- Charles Dickens (David Copperfield)

Having shifted from recession fear in January to overheating worry in February, the
market has had to shift focus sharply again to contend with banking stress and
credit crunch fears in March. Add endless Fed policy debate into the equation and
to say the year has started out in dramatic fashion would be an understatement.
Yet, stocks have managed marginal gains, and equity market volatility metrics are
down. What gives? As always, we defer to our technical, fundamental, and macro
disciplines to assess the risks and guide our outlook.

June 2023 — More Participation, Less Agitation
"Yesterday is gone. Tomorrow has not yet come. We have only today. Let us begin."
- Mother Teresa

Markets have been resilient, overcoming plenty of macro volatility with encouraging
price gains. However, they are historically narrow with the proportion of returns
attributable to the largest five stocks greater than any other year over the last two
decades. We suspect more participation would lower investor anxiety. Will the
market broaden out? As always, we defer to our technical, fundamental, and macro
disciplines to assess the risks and guide our outlook.

Source: Bloomberg, BakerAvenue. As of 6/27/2023.



Question 1

“Are We in 2 New Bull Market?
Is There More Gas in the Market’s Tank?”



Are We in 2 New Bull Market?

Is There More Gas in the Market's Tank?
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Source: BTIG, Bloomberg, FactSet, BakerAvenue. As of 6/30/2023.



Question 2

“Should I Put My Cash to Work?
Or Should I Leave It in Money Markets?”



Should I Put My Cash to Work?

Or Should | Leave It in Money Market?
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Question 3

“Will the Fed Continue to Hike Rates? Has
Our Outlook on Inflation Changed?”



Will the Fed Continue to Hike Rates?

Has Our Outlook on Inflation Changed?
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Question 4

“Do We Anticipate More Broadening, or

Continued Narrowness in the Market?
What Are the Ramifications?”



Do We Anticipate More Broadening, or Continued
Narrowness 1in the Market?

What Are the Ramifications?
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Question 5

“Is AI a Fad or a Sustainable Investment?”



Is Al a Fad or a Sustainable Investment?
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Question 6

“Are We Concerned About the Geopolitical
Backdrop? What Is Our View?”



Are We Concerned About the Geopolitical Backdrop?

What Is Our View?
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Question 7/

“What Is the Outlook on Corporate
Farnings? Are the Fundamentals Okay?”



What Is the Outlook for

Are Corporate Fundamentals Okay?
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Question 8

“Are We Going Into a Recession?”



Are We Going Into a Recession?
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Question 9

“What Are the Risks (and Opportunities)

in Commercial Real Estate?”



Vacancy rates?
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Question 10

“What Are Our Preferred Porttolio Tilts?
Where Are the Opportunities tor the Back
End of the Year?”



What Are Our Preferred Portfolio Themes?

Where Are the Opportunities for the Back End of the Year?

1. Broadening participation - opportunities outside of the top 10
stocks!!!

2. Increased asset class dispersion - stay active!

3. Less macro, more micro influence - the rise of an idiosyncratic
background!

4, Capital spending push in 2H'23 - it’s not just Al...a capital spending
cycle is coming!



Market Outlook: Concluding Thoughts

- While risk-reward feels more balanced, many factors within our technical,

fundamental and macro disciplines remain supportive. We acknowledge there is still
plenty of uncertainty and plan on staying active.

« The technical foundation is underscored by good price momentum but poor
breadth. The macro backdrop is balanced by decent economic growth on one side
and the uncertainty related to the lagged effects of tighter financial conditions on the
other. Corporate fundamentals are in decent shape, but growth has slowed.

« While our base case assumes the direst outcomes can be avoided, uncertainty
remains. We want to be thoughtful regarding portfolio construction and risk control
in these volatile times. The backdrop supports active oversight.

bakerave.com BakerAVCflU.e






Thank You

For additional questions, please contact us at bakerave.com/contact or email us at
info@bakerave.com

Since 2004, BakerAvenue has guided clients through personal and professional transitions. Our firm provides comprehensive wealth
management and investment expertise for high-net-worth individuals, families, trusts, foundations and endowments.

Our firm provides comprehensive wealth management and investment expertise for high-net-worth individuals, families, trusts and
foundations. Driven by our purpose, we strive to make a positive impact alongside financial return.

We're headquartered in San Francisco with offices in New York, Dallas, Houston, Seattle, San Diego, Sun Valley and Naples.
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Since 2004, BakerAvenue has guided clients through personal and professional life transitions. Our firm provides comprehensive wealth management and investment expertise for high-net-worth individuals, families, trusts,
foundations and endowments. Driven by our purpose, we strive to make a positive impact on society alongside financial return . We're headquartered in San Francisco with offices nationwide.

For more information, please contact us at 888.585.1750 or visit us at bakerave.com. To view BakerAvenue's full disclosures, please visit bakerave.com/disclosures.
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