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Grow and Protect Investment Philosophy

We utilize in-depth fundamental, technical, and macro analysis for long-term capital appreciation
and risk control.

Macroeconomic Analysis

« Monetary Policy

* Fiscal Policy

* Interest Rate Analysis
« Currency Moves

Geopolitical Issues
Business Cycle Analysis
Inflation Direction
Credit Cycle Analysis

Technical Analysis \ Fundamental Analysis

Relative S h * Revenue & Cost Drivers
elative Strength «  Competitive Analysis

Intermarket Analysis . Positioning

Market Trends « ldentifiable Catalysts

Moving Averages Forecasts vs. Expectations
Support & Resistance Levels Sustainability Profile

Seasonal Patterns Valuation

BakerAvenue
Investment Committee

* Risk Exposure + Thesis Challenges
« Portfolio Characteristics « New Securities Selection



Macro
Analysis

Technical
Analysis

Technical Analysis

The technical foundation is underscored by upward-sloping long-term averages with
broadening participation. Shorter-term technicals are more challenged. The rotational (not
distributive) backdrop has continued.
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Price trends remain supportive as most indices remain close to all-

Technical , , _
time highs. Internals have room for improvement.

Analysis
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Source: Bloomberg, BakerAvenue. Data as of 11/9/2026.



25 Best S&P 500 Stocks in 1st Half 25 Worst S&P 500 Stocks in 1st Half

Technical
Analysis

Analysis

Macro

Rotation Up, Correlation Down

The stocks that did the best in the first half of the year have been
among the weakest thus far in the second half. The market is
increasingly reflecting a “market of stocks” rather than a “stock market.”

Stock  Company Company Price  1stHalf 2ndHalf  Stock Company Company Price  1stHalf 2nd Half
SNDK  Sandisk Technology 12861 8578 -5 INTU  Intuit Technology U522 606 36.0
MU Micron Technology 824 34 258 CSGP  CoStarGroup  Real Estate U6 519 2.2
INTC  Intel Technology 86.9 2784 -38.8 BSX  Boston Scientific Health Care 453 -55.2 18
WDC Western Digital Technology 3581 2708 -85 ACN  Accenture Technology 2439 536 1079
MRVL  Marvell Technology 272 250.5 <250 CTSH  CognizantTech  Technology 69.9 533 9.3
STX  Seagate Technology 6469 2504  -335 T Gartner Technology 2290 486 809
BE  BloomEnergy  Industrials 1938 284 -281 PODD Insulet HealthCare 1471  -464 27
DELL  Dell Tech Technology 4556  242.8 50 LUV Lululemon Cons. Discret. 993 451 -89
GLW  Corning Technology 150 1917 515 WDAY  Workday Technology 2074 430 ns
AMAT Applied Mater.  Technology 3788 1813 -48.1 LDOS  Leidos Industrials 1342 429 30.8
AMD  Advanced Micro  Technology 51729 1713 126 1S Zoetis Health Care 809 429 141
FLEX  FlexLtd Technology 59 168.2 507 FIS Fidelity National Finandials 372 415 15
LRCX  LamResearch  Technology 290 1531 -469 ADBE  Adobe Technology %42 414 320
TER  Teradyne Technology 3110 1500  -362 CRM  Salesforce Technology 2435 409 59.8
KIAC KA Technology 1471 1483 -51.0 BR Broadridge Industrials 1829 -386 35.9
MRNA Modema Health Care 199.2 1375 189.3 TSCO TractorSupply  Cons.Discret. 337 -36.8 99
UTE  Lumentum Technology 7784 1328 123 T TylerTech Technology 3871  -356 342
GNRC Generac Industrials 1830 147 358 NKE  NIKE Cons. Discret. ~ 37.5 -35.6 6.7
COHR Coherent Technology 223 13.7 413 COIN  Coinbase Finandials 1654 -354 15.7
FIX  Comfort Systems Industrials 1428 1124 -354 NOW  ServiceNow Technology 1546 352 58.1
CIEN  Ciena Technology 3230 109.8 -34.2 PTC  PTC Technology 1942 -348 70.8
VRT  Vertiv Industrials 1927 106.7 -41.6 TRMB  Trimble Technology 63.2 A7 251
Q Qnity Electronics Technology 1072 1000 -334 PLTR  Palantir Technology 1941 344 68.2
DVA  DaVita Health Care 1856 9.8 -16.4 ADSK  Autodesk Technology 2497 -43 311
FINT  Fortinet Technology 1773 935 126 CHTR  Charter Comm.Sves 1077 319  -214
Average 1994  -235 Average 424 6
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Sentiment is poor (consumer and investor sentiment). We view that

Technical o : : .
optimistically as bull markets tend to die on euphoria, not skepticism.

Analysis
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Source: BlackRock, Bloomberg, BakerAvenue. Data as of 11/9/2026.



3. Better Seasonal Backdrop

Technical We are entering the best seasonal performance stretch, historically speaking.

Analysis

6-Month Period Average % Change % Higher

Nov-Apr

Oct-Mar

Dec-May 5.3% 20.7%
July-Dec 4.8% 7 0%
Sept-Feb 4.7% 69.3%
Aug-Jan 4.6% 70.7%
Mar-Aug 4.5% 7 0%
Feb-July 4.4% 7 0%
Jan-June 4.3% 69.3%
June-Nov 3.5% 68.0%
Apr-Sept

May-Oct

Source: Bloomberg, BakerAvenue. Data as of 11/9/2026.
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Macro

Analysis

Macroeconomic Analysis

Our outlook continues to assume moderate economic growth. We expect
elevated macro uncertainty and see interest rates continuing to carry
outsized influence.
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Macro Resilient Growth Continues

Analysis

We expect moderate growth and put low odds on any recessionary conditions
developing. Economic data is coming in above expectations.

Real GDP YoY with Consensus Forecasts US Economic Surprise
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Source: Seaport, Bloomberg, BakerAvenue. Data as of 11/9/2026.
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acro Employment Steadying

Analysis

Labor demand has strengthened overall this year, counter to consensus. We see
a ‘slow hire, slow to fire’employment backdrop keeping unemployment steady.

Source: Datatrek, Bloomberg, BakerAvenue. Data as of 11/9/2026.



Macro Tactical Relief in Pressure Points

Analysis

Two market pressure points, higher oil prices and higher interest rates, have
eased recently.

1 WTI Futures
110«

90 =

5.30004 k\
5.2000 %L.,P“‘M b

5.1000-} VW,AH_ j W‘Wl\\

5.0000+ fﬁvawﬁf’wwﬂ

e, ol
EX5EY ST 10-yr v VA A 4.87%

4.8000 < ¥
| mUS Generic Govt 10 Yr - Last Price4.8779

]
13 14 15 16 19 20 21 22 23 26 27 28 29 30|02 03 04 05 06 09
Oct 2026 Nov 2026

Source: FundStrat, Bloomberg, BakerAvenue. Data as of 11/9/2026.



Macro Political Volatility Peaking?

Analysis

We expect the midterms to result in few material legislative updates, and thus
little broad market influence. There will be sector and industry impacts. Stocks
have been higher six months and twelve months after every midterm since 1950.

® Democrats @ Republicans
S&P 500 return (12 months later) S&P 500 return (12 months later) A
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Source: Bloomberg, BakerAvenue. Data as of 11/9/2026.



Macro
Analysis

Fundamental
Analysis

Fundamental Analysis

Fundamentals remain in good shape, and we continue to see upside to
consensus earnings and revenue estimates. Valuations have
retrenched and growth is broadening out.
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Strong Harnings Results

Earnings growth has been strong with growth tracking ~33%, 6% ahead of
consensus. While growth will decelerate, management teams have been positive
on Q4 and 2027. We continue to see upside to earnings and revenue estimates.

Fundamental

Analysis

M EPS Growth m Sales Growth
400
350 33.0% 33.4% ‘ Q3 and CY2026 EPS
Growth tracking >33%

30.0
25.0
20.0 16.5% 16.9%
15.0
10.0 5.3% 7.9%
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Source: Jefferies, FactSet, Bloomberg, BakerAvenue. Data as of 11/9/2026.
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Profits are moving faster than prices, keeping valuations in check. The market is
S&P 500 Forward 12-Month P/E Ratio: 10 Years

now trading below historical valuation ranges.

Fundamental
Analysis
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Checking in on Credit

Given the increased focus on financing costs, credit metrics will be an important

Fundamental metric to monitor. Credit spreads vs. Treasuries remain well-contained.

Analysis
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Source: Bloomberg, BakerAvenue. Data as of 11/9/2026.



Addressing Data Center Buildout

We believe data centers will still be built, but at a slower pace and higher cost.

Fundamental’ ¥ \1any of the Al infrastructure stocks have already priced in the headwinds.

Analysis

OPERATIONAL

2,108

Running facilties
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850

Projects being built
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Virginia M Teas 187 Texas

Texas 40 Virginia 135 Virginia

California 168 Ohio 67  Georgia
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Source: Stifel, Bloomberg, BakerAvenue. Data as of 11/9/2026.




Current Market Overview - November 26

« Factors within our technical, macro, and fundamental disciplines continue to
skew positively on balance. Tactical consolidations are to be expected.

« The technical foundation is underscored by upward-sloping long-term averages
with broadening participation. Shorter-term technicals are more challenged.
Macro uncertainty is elevated, but economic growth remains supportive. We are
encouraged by the resilient growth backdrop. We believe corporate fundamentals
remain in good shape with another year of revenue and earnings growth tracking
ahead of plan.

« Our base case still assumes moderate growth. We are mindful of the risks and
plan on being thoughtful regarding portfolio construction and risk control. The
dynamic backdrop is well-suited for active oversight.

Source: BakerAvenue. As of 11/10/2026.
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Select BakerAvenue Technical Indicators

TECHNICAL CURRENT

INDICATOR STATUS REFERENCE

New Highs vs. New
Lows

Defined as being above / below the 12-month moving average and above or
below the prior monthly high or low.

Neutral When "New Highs" exceeds "New Lows,” it implies an upward biased market.

Long-term trend Positive

% of stocks > 50 DMA Neutral Below 50% is negative. Oversold levels below 5% is contrarian positive.

DMA Positive Below 50% is negative. Oversold levels below 10% is contrarian positive.

% of Golden Crosses Neutral % of stocks with 50 DMA >200 DMA for major indices.

Sentiment Bull:Bear AAIll Sentiment: Excessive bearish is contrarian positive, excessive optimism is
Ratio contrarian negative.

Cyclicals vs.
Defensives

Neutral

Positive Relative strength ratio between cyclicals vs defensives.

Small vs. Large Ratio Neutral Measures market breadth and "risk on" investor sentiment (4mo:9mo).

High Yield vs.
Treasuries

Greater than 25 suggests elevated risk. Extreme VIX numbers may be
construed as contrarian positive.

Positive Measures appetite for risk and recession probabilities (4mo:9mo).

VIX Neutral

Source: BakerAvenue. Data as of 10/31/2026.



Select BakerAvenue Macro Indicators

MACRO CURRENT

REFERENCE
INDICATOR STATUS METRICS
Monetary Policy Neutral Assessment ofglobal mqngtary AT Rates; Policy
(accommodative or restrictive).
Inflation Neutral Multlples react to different levels (and forecasts) of CPI; PPI; Wages
inflation.
. Monitor absolute level, yield curve slope and rate Yield Curve; Fed
Interest Rates Negative S . .
volatility impacts on market multiples. Guidance
Currency Factors Positive Currency moves play a role in asset selection. DXY; RMB; EUR; etc.
Commodity Neutral Important fco monltor supply & demand; particularly All commodities
Backdrop crude and its impacts.
Geopolitical Risk Negative Assessing market risks associated with various Policy risk index, Intl.

geopolitical tensions. metric, etc.

Expansion metrics,

Business Cycle

" . . .
Fislivets Positive Where are we in the business cycle? SO srah, e
Fiscal Policy Positive Stimulative or Restrictive fiscal policy. Budget; Taxes;
Elections; etc.
Leading Indicators Positive Analyze key ecpnomlc inputs to assess economic PMI; Cons. Conf,;
growth potential. Employment; etc.
Economic Surprise Positive Trend in incoming macro data and inflection points. CESI; ESRI; etc.

Trend

Source: BakerAvenue. Data as of 10/31/2026.




Select BakerAvenue Fundamental Indicators

FUNDAMENTAL CURRENT

INDICATOR STATUS REFERENCE METRICS
. o Measure of overall corporate profitability - the more
P .
Earnings Growth ositive profitable, the better. EPS YoY/QoQ
Earnings Revisions Positive Market gxpectgtlons on corp profitability, focus on EV1/EY2 +/-
trend & inflection.
Sales Growth Positive A measure of top line corporate success. Revs YoY/QoQ
Sales Revisions Positive Market expectations on corporate revenues, focus EV1/EY2 +/-

on trend & inflection.

Overall market, sector & industry levels on an
absolute and relative basis.

Relative to Tsy; sector and in trend context, key to
risk management.

A measure of corporate profitability - we focus on
trend and inflection.

Overall market, sector & industry levels on an
absolute & relative basis.

Reviewing bottom-up corporate intel for guidance on  Meetings; Channel
business trends. Checks

Overall market, sector & industry levels on an Announced
absolute & relative basis. buybacks

Valuation Neutral

Credit Spreads Positive

Margins Positive

Payout Ratios Positive

Mgt Commentary Neutral

Corporate Buybacks Positive

Source: BakerAvenue. Data as of 10/31/2026.
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San Francisco

1 Embarcadero Center,
Fl 25, Ste 2530

San Francisco, CA94111
(t)415.986.1110

Austin
9442 Capital of Texas
Hwy N
Arboretum Plaza, Ste 500
Austin, TX, 78759
(t) 737.394.1875

Dallas
550 Reserve St,
Ste 210
Southlake, TX 76092
(t) 214.306.9849

Atlanta
5 Concourse Pkwy,
Ste 3000
Atlanta, GA 30328
(t) 770.299.8245

New York
66 Hudson Blvd E,
Fl 24, Ste 2417
New York, NY 10001
(£)212.202.3188

San Diego
12636 High Bluff Dr,
Ste 400-11722
Del Mar, CA 92130
(t) 858.283.2880

bakerave.com
info@bakerave.com

Houston
1980 Post Oak Blvd,
Ste 100 - #3425
Houston, TX, 77056
(t) 346.521.4740

Naples
780 5th Ave S,
Ste 200
Naples, FL 34102
(t) 239.922.1525

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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Certified

— MAR 2020-MAR 2021

Corporation

BakerAvenue Wealth Management is a Certified B Corporation®, a designation awarded by B Lab, a nonprofit organization that evaluates companies based on standards relating
to social and environmental performance, accountability, and transparency. BakerAvenue initially achieved Certified B Corporation status on May 13,2020, and was recertified on
May 13,2023. Based on its most recent B Impact Assessment, BakerAvenue earned an overall B Impact Score of 99.3, exceeding the minimum score of 80 required for certification.
BakerAvenue paid fees in connection with obtaining and maintaining its Certified B Corporation status, including an initial licensing fee and ongoing annual licensing fees.
Additional information regarding Certified B Corporation standards, certification requirements, and methodology is available from B Lab.

BakerAvenue Wealth Management was recognized in the 2025 Forbes America’s Top RIA Firms ranking published by Forbes in partnership with SHOOK Research. The ranking was
awarded on October 1, 2025, and was based on data collected during the period from April 1, 2024, through March 31, 2025. Theranking is independently determined by Forbes and
SHOOK Research using their proprietary methodology. BakerAvenue did not pay a fee to be considered for orincluded in the ranking. BakerAvenue paid fees associated with the
use of Forbes award logos and related promotional materials. Forbes states that purchases and fees are never considered in determining a Forbes ranking and that use of Forbes
logos and accolade materials requires a license. Additional information regarding the ranking methodology is available from Forbes and SHOOK Research.

BakerAvenue Wealth Management has been recognized as a Great Place to Work® Certified organization. Great Place to Work® Certification is awarded by Great Place to Work®
based primarily on employee feedback and workplace culture assessments. BakerAvenue received this certification on December 1, 2025, based on employee survey responses
submitted between November 10, 2025, and December 1, 2025, together with an evaluation of workplace practices and culture during calendar year 2025. BakerAvenue paid feesin
connection with participation in the certification program and use of the certification. Additional information regarding Great Place to Work® Certification and its methodology is
available from Great Place to Work®.

The awards, rankings, and certifications described above are based on criteria established by the respective awarding organizations. These recognitions are not indicative of future
investment performance and should not be construed as an endorsement by any client. They may not be representative of any one client’s experience and do not guarantee that a
Client or prospective client will achieve a particular level of investment results or satisfaction.

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.


https://www.bakerave.com/
https://www.bakerave.com/disclosures

DISCLOSURES

The information contained herein regarding your account(s) managed by Baker Avenue Asset Management, LP, including referencesto 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 thatinvestments 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. Investments in 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
questions on the information provided by the custodian or Baker Avenue Asset Management, LP, please contact your Baker Avenue Asset Management, LP advisor.
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