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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
© Marketrends | |dentifiable 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

Technical trends have deteriorated, particularly short-term. From a long-term perspective,
price trends have moved back to key levels.
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Macro
Analysis

Trend Deterioration

Several indices have corrected back to their long-term trend

Technical . . :
lines. The retracement has breached important technical levels.

Analysis
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Historically Volatile Backdrop

The two-day, tariff-related selloff was one of the worst in
history. Market volatility has rivaled some of the most
pressured time periods.

Technical

Analysis

The Volatility Index (VIX)
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Macro
Analysis

Reviewing Market Pullbacks

The current correction mirrors an average, ex-recession
pullback. Going forward, the magnitude and duration will be
heavily influenced by the economic backdrop.

Technical
Analysis
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Y Sentiment Has Deteriorated

Encouragingly, investor sentiment has retrenched sharply (bull

Technical . . .
markets tend to die on euphoria, not on skepticism).

Analysis
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Macro

Analysis

Macroeconomic Analysis

While our base case still assumes slow, but non-recessionary, growth, tariff
uncertainty has raised recession odds. We expect the global easing cycle, along
with expected fiscal support, will serve as offsets.
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iacro Slowing Economy, LLower Rates?
Analysis

The US economy has been resilient, but a recent package of softer
data suggests the economy has entered a “show me” phase. The
growth scare has raised the odds of Fed interest rate cuts.

Currently, between three and four 25bps
cuts are priced in by year end.
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Macro

Analysis

The Tariftf Tantrum

Liberation day has left the markets in a state of shock. While
the situation is fluid, the scope and arbitrary nature of the

tariffs are hard for the markets to price in.

While we suspect this is the primary focus...
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...the impacts will be felt acutely at the industry level.

Top 10 Products By Tariff Revenue ($Bn) That Would Be Hit With

Reciprocal Tariffs

Autos $3.17 Chacolate and cocoa $2.07
Olive Oil 30.82 Prepared or preserved meat $0.56
Auto Parts $0.27 Malt extract; flour, groats, meal, starch or §0.44
malt exteact

Tractors $0.19 Food preparations $0.34
Butter $0.18 Fowls, ducks, geese, turkeys §0.32
EU Mushrooms And Truffles $0.15 | Canada Cheese and curd $0.20
Cheese And Curd $0.14 Buttermilk, curdled milk and cream, yogurt ~ $0.18
Heterocyelic Compounds $0.13 Whey products $0.06
Tuchojets, Tm‘;.ﬂ‘sl‘;i‘zgms' Other Gas $0.13 Margarine or vegetable fats $0.06
Odoriferous Mixture; R“f' Mat'l For Indus $0.13 Waters incl. mineral waters and aerated $0.05

& Bev Mig waters
Electric Storage Battewes, Parts $1.25 Furniture and parts thereof $1.56
TV Recvrs, Incl lVldeo Monitors & $0.68 Seats, and parts thereof $0.97

Projectors

Auto Pasts $047 Footwear with mlm-: soles and uppers of $0.86

eather
Autos $0.44 Footwear with outer soles & uppers textiles ~ $0.35
China Motorcycles $0.34 | Vietnam Microphones and stands therefor $0.34
Elec Water, Space & Soil Heaters $0.33 Floor coverings of plastics $0.34
Aurticles Of Plastics (inc Polymers & Resins) ~ $0.25 New pneumatie tires, of rubber $0.23
Refrigerators, Freezers; Heat Pumps $0.23 Tricycles, scooters, pedal cars §0.23
Air/Vacuum an[l::;ll:ans; Vent Hoods; $0.21 Monitors and projectors $0.22
Air Conditioning Machines $0.20 Women's or gitls’ suits, ensembles, jackets  $0.19
Medicaments, Mixed Or Not, In Dosage $1.20 Coffee; coffee substitutes $0.20
Diamonds $0.67 Chemical wood pulp $0.16
Crustaceans $0.54 Semu-finished products iron/non-alloy steel ~ $0.14
Jeweley $0.42 Fruit juices, incl. grape must, & veg juic $0.09
Rice $0.28 Electrical transformers, static converters $0.08
India Ol (not Cl\:iﬂxii:inEI::.tlol & Bitum $0.24 Brazil Self propelled bulldozers $0.07
Auto Parts $0.20 Tractors $0.07
Food Preparations $0.19 Prepared or preserved meat $0.07
Crustaceans, Mollusks, Prepared Or Prese  $0.15 Pig iron and spiegeleisen $0.06
Vegetable Saps & Extracts; Pectates; Agar $0.14 Electric motors and $0.05

Source: JPMorgan, Strategas, Bloomberg, BakerAvenue. Data as of 4/7/2025.




Vacro Policy Uncertainty

Analysis

The tariff announcements have led to record policy
uncertainty. Big spikes in policy uncertainty usually

foreshadow better market returns as confusion eases.

The US Economic Policy - S Avg S&P 500 Returns Following Spikes In US Policy
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Source: Bloomberg, Strategas, BakerAvenue. Data as of 4/7/2025.



Macro

Markets & Macro Volatility

For decades, capital markets have had to endure geopolitical
shocks. The tariff-related risks are numerous and should not be
discounted, but there is precedent for a workout.

Analysis
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Macro
Analysis

Fundamental
Analysis

Fundamental Analysis

While fundamentals entered the year strong, spending slowdown and lower
business confidence have us on the lookout for deterioration. At this point,
we continue to see upside to consensus earnings and revenues estimates.
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Fundamental

Analysis
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Profit Growth on Watch

It is rare to have a recession (grey bars below) without a significant
drop in corporate profits. We expect prudent conservatism this

quarter, with growth forecasts increasing as the year progresses.

S&P 500 Drawdowns (Price & Earnings) vs. Recessions
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Source: FactSet, Strategas, Bloomberg, BakerAvenue. Data as of 4/7/2025.




Fundamental
Analysis
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Valuation Reset

The de-rating has been the fastest and most aggressive since
peak Covid. The pullback has now shaved 2.5x turns off the
market's valuation (P/E), the quickest reset in years.
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Policy Uncertainty & Credit

Fundamental

Analysis

BLACK: The US Economic Policy Uncertainty Index
BLUE: Credit Spreads (HY) vs. US Treasuries (10yr)
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We are watching to see if the steep rise in policy uncertainty has a
material impact on fundamentals. While still [imited (e.g., some widening
in credit spreads), prolonged uncertainty will weigh on fundamentals.
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Policy Considerations

|
o | This year, fundamentals are sure to be influenced by policy
U;ﬂi@igta decisions. We are closely following the prospects for headwinds
(e.g., aggressive tariffs) and tailwinds (e.g., lower corporate taxes).
S&P 500 sector revenue exposure S&P 500 sector effective tax rates
% foreign sales, 2024 Annual tax rates, average from 2018 - 2023
0
70% m Canada & Mexico 30%
60% | 56% BChina
0,
0 51% 49% u Europe Statutory rate: 21%
39% 370
40% 3% 35% 33% 339,
0% 29%
10%
20% 17%
10%
0% 0%

Source: Factset, S&P, JPMorgan, Bloomberg, BakerAvenue. Data as of 3/31/2025.



Current Market Overview - April 25

- Several factors within our technical, fundamental, and macro disciplines have
softened. We are mindful of the volatile trends and are on watch for more
deterioration, but at this point our long-term inputs remain positive on balance.

« The technical foundation is underscored by upward sloping long-term averages,
while tactical trends have weakened. Tariff uncertainty is challenging our slow,
but non-recessionary macro view. We believe corporate fundamentals remain in
decent shape but will need uncertainty to ease soon or risk deterioration.

* Our base case still assumes slow, but non-recessionary, growth. We are mindful
of the building risks and plan on being thoughtful regarding portfolio
construction and risk control. The backdrop supports active oversight.

Source: BakerAvenue
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Select BakerAvenue Technical Indicators

TECHNICAL CURRENT
INDICATOR STATUS REFERENCE
New Highs vs. New Negative When "New Highs" exceeds "New Lows,"” it implies an upward biased market.

Lows

Defined as being above / below the 12-month moving average and above or

Long-term trend MR below the prior monthly high or low.

% of stocks > 50 DMA Positive Below 50% is negative. Oversold levels below 5% is contrarian positive.
toorsiocis 200 ENSAWRNR ., 55 s negative, Oversoldlevels below 10% s contarin positve.
Sh0fGolden Crosses RO o, cc i ic with 50 OMA > 200 VA for majorindices.

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

Cyclicals vs.

Positive

Bearsies Neutral Relative strength ratio between cyclicals vs defensives.

Smallvs. Large Ratio Negative Measures market breadth and "risk on" investor sentiment (4mo:9mo).
High Yield vs. .. . . . - _
Treasuries Positive Measures appetite for risk and recession probabilities (4mo:9mo).

VIX Neutral Greater than 25 suggests elevated risk. Extreme VIX numbers may be

construed as contrarian positive.

Source: BakerAvenue. Data as of 3/31/2025.



Select BakerAvenue Macro Indicators

MACRO CURRENT

INDICATOR STATUS REFERENCE METRICS

Assessment of global monetary backdrop
(accommodative or restrictive).

Multiples react to different levels (and forecasts) of

Monetary Policy Positive Rates; Policy

Inflation Positive

inflation.

Monitor absolute level, yield curve slope and rate Yield Curve; Fed
nterest Rates 2RI volatility impacts on market multiples. Guidance
Currency Factors Positive Currency moves play a role in asset selection. DXY; RMB; EUR; etc.
Commodity - Important to monitor supply & demand; particularly o
Backdrop SRl crude and its impacts. Al EEmITEEEs
Geopolitical Risk Negative Assessing market risks associated with various Policy risk index, Intl.

geopolitical tensions. metric, etc.

Expansion metrics,

Business Cycle

. : .
Analysis Neutral Where are we in the business cycle? GDP growth, etc.
. . . . . e . Budget; Taxes;
Fiscal Policy Negative Stimulative or Restrictive fiscal policy. Elections: etc.
Leading Indicators Neutral Analyze key economic inputs to assess economic PMI; Cons. Conf,;

growth potential. Employment; etc.

Economic Surprise

Trend Neutral Trend in incoming macro data and inflection points. CESI; ESRI; etc.

Source: BakerAvenue. Data as of 3/31/2025.




Select BakerAvenue Fundamental Indicators

FUNDAMENTAL CURRENT
INDICATOR STATUS REFERENCE METRICS

: o Measure of overall corporate profitability - the more
Earnings Growth Positive profitable, the better. EPS YoY/QoQ
Earnings Revisions Neutral Market expectations on corp profitability, focus on EV1/EY2 +/-

& trend & inflection.

Sales Growth Positive A measure of top line corporate success. Revs YoY/QoQ
Sales Revisions Neutral Market expectations on corporate revenues, focus EV1/EY2 +/-

on trend & inflection.

Overall market, sector & industry levels on an

Valuation Neutral absolute and relative basis. P/E; PE; P/B; P/CF
. Relative to Tsy; sector and in trend context, key to )
Credit Spreads Neutral risk management. HY over Tsy; IBOX
. " A measure of corporate profitability - we focus on .
MElEITE ARG trend and inflection. Rel ]

Overall market, sector & industry levels on an

Positive

absolute & relative basis.

Reviewing bottom-up corporate intel for guidance on

DivYld; Payout

Meetings; Channel

5 (I TR R I 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 3/31/2025.
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San Francisco

1 Embarcadero Center
FI 25, Ste 2530

San Francisco, CA 94111
(t) 415.986.1110

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

Certified e
TOP RIA
. FIRMS

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

& %
DIVERSIO
CERTIFIED
2021

INANCIAL
TIMES

New York
66 Hudson Blvd E,
FI 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 [ | Principles for

2020 | | | Responsible
[ 11} 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, Baker Avenue 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 makea 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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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 resultin 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 marketindex, 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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