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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.
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Macro
Analysis

Technical
Analysis

Technical Analysis

Price trends remain broadly supportive. Internally, breadth remains narrow. We are watching
for some early signs of rotation.
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Most indices are trading above key long-term trend lines. Internals have

Technical _
room for improvement.

Analysis

S&P 500

Percentagewof Stoeks > 200dma

2020

Source: Bloomberg, BakerAvenue. Data as of 2/10/2025.



Technical

Analysis well within historical norms.

S&P 500

Source: Bloomberg, BakerAvenue. Data as of 2/10/2025.

The current market cycle (drawdown and recovery) is still

S&P Bull Markets*

Stat  End % Change Days
11/13/29 4/10/30  46.8% 148
12/16/30 2/24/31  258% 70
6/2/31  6/26/31 25.8% 24
10/5/31 11/9/31  30.6% 35
6/1/32 9/7/32  111.6% 98
2/27/33 7/18/33 120.6% 141
10/19/33 2/6/34 37.3% 110
3/14/35 3/10/37 131.6% 727
3/31/38 11/9/38  62.2% 223
4/11/39 10/25/33 26.8% 197
6/10/40 11/7/40  26.7% 150
4/28/42 5/29/46 157.7% 1,492
5/19/47 6/15/48  23.9% 393
6/13/49 8/2/56  267.1% 2,607
10/22/57 12/12/61 86.4% 1,512
6/26/62 2/9/66 79.8% 1,324
10/7/66 11/29/68 48.0% 784
5/26/70 1/11/73  73.5% 961
10/3/74 11/28/80 125.6% 2,248
8/12/82 8/25/87 228.8% 1,839
12/4/87 3/24/00 582.1% 4,494
9/21/01 1/4/02 2.4% 105
7/23/02 10/9/07  96.2% 1,904
11/20/08 1/6/09 2.2% 47
3/9/09 2/19/20  400.5% 3,999
3/23/20 1/3/22  1144% 651

114.4%
76.7%

Average
Median

522




Macro
Analysis

Relative Strength Pro-Growth

For the past year, relative strength takeaways from market

Technical ,
segments have been supportive.

Analysis

Industrials vs.
Healthcare

Consumer Discretionary
vs. Staples

]

]

Financials vs. Real J High Yield vs. Broad
Estate - Bond Market

Source: Bloomberg, S&P, BakerAvenue. Data as of 2/10/2025.



. So Goes January?

Technical Historically, a strong January bodes well for forward returns.

Analysis

S&P 500 Performance By Jan Return

Since 1950
Median Monthly Performance
1H 2H FY
N= Jan Feb Mar Return Return Return
» Jan Return >0% 45 40% 07% 19% 10% 7% 19%
All Years (1950 - 2024) 75 1.6% 0.4% 15% 5% 6% 12%
Jan Return <0% 30 -3.7% -18% 09% -4% 2% 0%
Win Ratio
1H 2H FY
Jan Feb Mar Return Return Return
£  JanReturn >0% 45  100% 64% 69% 91% 80%  89%
All Years (1950 - 2024) 75 60% 55% 65% 69% T72% 73%
Jan Return <0% 30 0% 40% 60% 37% 60% 50%

Source: BofA, Bloomberg, BakerAvenue. Data as of 2/10/2025.




Macro

Analysis

Macroeconomic Analysis

We continue to expect relatively slow, but non-recessionary, growth. New policies
(e.g., tariffs) will keep investors anxious, but a global easing cycle and decent
economic growth will serve as offsets.
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Vacro Resilient Economy, Higher Rates
Analysis 3

The US economy has been resilient. We continue to expect slow, but non-
recessionary, growth and see current expectations as conservative. The
better growth backdrop has helped to keep rates elevated.

US ‘25 GDP Growth Expectations

10yr Treasury Yield

Source: Bloomberg, BakerAvenue. Data as of 2/10/2025.



Macro Cyclicals & Rates

Analysis

Typically, the growthier/more cyclical pockets of the market track
the move higher in interest rates.

Correlation of Relative Performance of Global Sectors & Styles with the US 10y Bond Yield (weekly changes)
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Source: Goldman Sachs, Bloomberg, BakerAvenue. Data as of 1/31/2025.



Macro Rate Cycles & Markets

Analysis

The growth backdrop matters most when reviewing performance
during previous interest rate-cutting cycles.

Global equities around Fed cut with and without recession
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Source: Datastream, Goldman Sachs, Bloomberg, BakerAvenue. Data as of 1/31/2025.



Macro The Political Cycle

Analysis

Recently, the first year of a new presidential term has favored growth
over defensive sectors.

Average Perf. 1st Year Presidential Term Since '93
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Source: Haver, Strategas, Bloomberg, BakerAvenue. Data as of 1/31/2025.
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Fundamental
Analysis

Fundamental Analysis

Corporate fundamentals are in decent shape.
We continue to see upside to consensus earnings and revenues estimates.
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A Good Earnings Season

Expectations were elevated, but earnings reports have

Fundamental exceeded forecasts this quarter.

Analysis
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Source: FactSet, Barclays, Bloomberg, BakerAvenue. Data as of 2/10/2025.



Profit Growth Continues

We continue to expect solid earnings growth ('25 growth rates are
expected to accelerate vs. '24).

Fundamental
Analysis

S&P 500 sector pro-forma EPS growth

Year-over-year
2022 2023 2024 2025
Weight* [ 1@ 20 3Q 4Q
Tech. 32% % % 9%
Financials 13%
Health Care 10%
Cons. Disc. 12%
Comm. Services 9%
Industrials 8% 9% 4%
Cons. Staples 6% 8% 2% 1% 1% 3% 8% 7% 6%
Energy 3%
Utilities 2% 4% 9% 1% 3% 0%
Materials 2%
Real Estate 2% 6% 1% 8% 1% 5% 1% 3%
S&P 500 [ 0% 7% 3% 3% [ om0 4% 6% 4w | 6% % 5% %

Source: FactSet, JPMorgan, Bloomberg, BakerAvenue. Data as of 1/31/2025.



Fundamental
Analysis
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Correlations Trending Lower

Both inter-sector (sector vs. sector) and intra-sector (stocks within
the same sector) correlations are near historical lows. A good
environment to stay active.
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Source: Barclays, Bloomberg, BakerAvenue. Data as of 1/31/2025.




Questioning Al Spend?

The headlines related to DeepSeek led to some sharp pullbacks.

Fundamental Ultimately, we believe competition accelerates enterprise adoption.

Analysis

Al / High Performance Compute
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Source: McKinsey, Bloomberg, BakerAvenue. Data as of 1/31/2025.



Current Market Overview - February 25

* Most factors within our technical, fundamental, and macro disciplines remain
supportive. Consolidations are to be expected, but trends are positive on balance.

« The technical foundation is underscored by long-term price momentum, while
there is room for improvement. The macro backdrop is balanced by decent
economic growth on one side and the uncertainty related to interest rates and
geopolitics on the other. Corporate fundamentals remain in good shape.

« Our base case assumes slow, but non-recessionary, growth. We are comfortable
with exposure but want to be thoughtful regarding portfolio construction and risk
control. The backdrop supports active oversight, and we are favoring themes that
include industrial spending uptick, increasing capital market activity, and
broadening growth profiles.

Source: BakerAvenue
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Select BakerAvenue Technical Indicators

TECHNICAL CURRENT

INDICATOR S 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.

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

Long-term trend Positive

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

DMA Neutral 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 AAll Sentiment: Excessive bearish is contrarian positive, excessive optimism is
Ratio contrarian negative.

Cyclicals vs.

Neutral

; Positive Relative strength ratio between cyclicals vs defensives.
Defensives
Small vs. Large Ratio Neutral Measures market breadth and "risk on" investor sentiment (4mo:9mo).
Al Y'e.ld Ve Positive Measures appetite for risk and recession probabilities (4mo:9mo).
Treasuries
VIX Positive Greater than 25 suggests elevated risk. Extreme VIX numbers may be

construed as contrarian positive.

Source: BakerAvenue. Data as of 1/31/2025.



Select BakerAvenue Macro Indicators

MACRO
INDICATOR

Monetary Policy

Commodity
Backdrop

Business Cycle
Analysis

Economic Surprise
Trend

CURRENT

STATUS

Positive

Positive

Neutral

Neutral

Positive

Neutral

Positive

Positive

Neutral

Positive

Source: BakerAvenue. Data as of 1/31/2025.

REFERENCE

Assessment of global monetary backdrop
(accommodative or restrictive).

Multiples react to different levels (and forecasts) of
inflation.

Monitor absolute level, yield curve slope and rate
volatility impacts on market multiples.

Important to monitor supply & demand; particularly
crude and its impacts.

Assessing market risks associated with various
geopolitical tensions.

Analyze key economic inputs to assess economic
growth potential.

Trend in incoming macro data and inflection points.

METRICS

Rates; Policy

Yield Curve; Fed
Guidance

Policy risk index, Intl.
metric, etc.

Expansion metrics,
GDP growth, etc.

Budget; Taxes;
Elections; etc.

PMI; Cons. Conf,;
Employment; etc.

CESI; ESRI; etc.




Select BakerAvenue Fundamental Indicators

FUNDAMENTAL CURRENT

INDICATOR STATUS REFERENCE METRICS

Earnings Growth Positive E)/Iri?cistgL?e?ir?:%r:&ecsrporate 2R o117 =11 MErE EPS YoY/QoQ
Earnings Revisions Positive ‘lc\f:r:lée;?;(ﬁz:?ginc?ns on corp profitability, focus on FY1/FY2 +/-

Sales Growth Neutral A measure of top line corporate success. Revs YoY/QoQ

Sales ReVISI Ons .......... o Mar ket : expectatlonson Corp Orate revenues focus ........ FY1 /FYZ +/ ..............

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

Valuation Negative

Credit Spreads Positive

Margins Positive

Payout Ratios Positive

i OIS, Positive business trends. Checks
Corporate Buvbacks Neutral Overall market, sector & industry levels on an Announced
P y absolute & relative basis. buybacks

Source: BakerAvenue. Data as of 1/31/2025.
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San Francisco

1 Embarcadero Center
Fl 25, Ste 2530

San Francisco, CA 94111
(t) 415.986.1110

Seattle
600 1st Ave,
Fl 1
Seattle, WA, 98104
(t) 206.788.8686

Certified
Forbes
TOPRIA
. FIRMS
Corporation T SHOOKRESEARCH

Dallas
550 Reserve St,
Ste 270
Southlake, TX 76092
(t) 214.306.9849

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

FT

;““
& &
DIVERSIO
CERTIFIED
2021

-~

New York
66 Hudson Blvd E,
Fl 24, Ste 2434
New York, NY 10001
(t) 212.202.3188

Sun Valley
131 E Sun Valley Rd,
#201
Ketchum, ID 83340
(t) 208.928.2525

Top Signatory of:

Financial

Advisers u Principles for

2020 | 1] PR I Responsible
L1 1] Investment

FT 300 Ranking July 2020

bakerave.com
info@bakerave.com

Houston
1700 Post Oak Blvd,
Ste 600 - #5793
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.



Baker Avenue

WEALTH MANAGEMENT

When life gives you..
a legacy 'to share

Visit us at
bakerave.com

Follow us

(in)
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https://www.linkedin.com/company/bakerave/
https://www.facebook.com/bakeravenuewm/
https://twitter.com/bakerave

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. 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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