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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
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* Risk Exposure * Thesis Challenges
« Portfolio Characteristics « New Securities Selection
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Technical Analysis

The technical backdrop remains in decent shape as strong price trends have been
accompanied by some internal improvement. Consolidation odds are up given tough
seasonals, but we suspect any corrective weakness is likely to be contained.
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Most indices are trading above key technical levels. Internal metrics

Technical ) .
have improved but still have some work to do.

Analysis
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Source: Bloomberg, BakerAvenue. Data as of 8/11/2025.
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Breadth Improving

The percentage of stocks beating broad indices continues to pick up.

We believe the backdrop supports active management.

Stocks beating SPX, 1y rolling
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Source: LSEG Data, Barclays, Bloomberg, BakerAvenue. Data as of 7/31/2025.
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Seasonality & Positioning

The summer months can be a seasonally tough stretch and prone to

Technical : . : L7 .
increased volatility. Encouragingly, positioning is far from euphoric.

Analysis
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Navigating Concentrated Markets

The 10 largest S&P 500 index weights add up to nearly 40%, a multi-
decade high. While strong fundamental support and growth in passives
(e.g., ETFs) are tailwinds, we'd prefer less concentration.

Technical
Analysis
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Source: Bloomberg, Strategas, BakerAvenue. Data as of 8/7/2025.
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Macroeconomic Analysis

While our base case still assumes slow, but non-recessionary, growth, macro
uncertainty remains elevated. We expect the global easing cycle, along with
expected fiscal support, will serve as offsets.
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Macro Decent Growth, Stable Inflation

Analysis

The US economy has been resilient. We continue to expect slow, but
non-recessionary, growth.

Recent Growth Estimates Have Been Trending Higher... ... While Estimates for Inflation Have Stabilized
Bloomberg US GDP forecast %QoQ (survey-weighted avg.) Bloomberg US core PCE forecast %YoY (survey-weighted avg.)
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Macro Keeping an Eye on Jobs

Analysis

The employment backdrop remains a key macro input. Macro
uncertainty and Al-related uncertainty are causing CEOs to a project a
flat or net reduction in the workforce.
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Source: The Conference Board, Haver Analytics, RenMac, Bloomberg, BakerAvenue. Data as of 7/31/2025.



Macro Interest Rate Policy

Analysis

The Fed knows policy is restrictive but is being patient “for now”; the market
expects two or three rate cuts by the end of '25. Historically, a lower rate
backdrop has catalyzed broader market participation.
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Average tariff rate on U.S. goods imports for consumption
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Trade Policy: Still Evolving

Peak trade uncertainty coincided with peak market stress. Headlines
remain volatile, but on balance, we continue to view trade developments
as directionally positive and far from the worst-case scenario.

Our View/Base Case

«4— Historical

Effective tariff rate assuming no change in imports >
as of Apr. 8,2025 (peak)™:30%
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Source: JPMorgan, Goldman Sachs, Bloomberg, BakerAvenue. Data as of 7/31/2025.
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Fundamental Analysis

Fundamentals remain in decent shape, and we continue to see upside
to consensus earnings and revenues estimates. Valuations are a bit
extended, but we believe several themes (e.g., Al, industrial spending,
capital market activity, etc.) are sustainable.
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Profit Growth Continues

Earnings season has been encouraging with strong earnings and sales

Fundaments beat rates. We continue to expect upside to consensus growth rates.

Analysis

Growth rates for this quarter
are tracking close to +11%.
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Dollar Weakness a Slight Tailwind

More companies typically beat sales estimates when the dollar
weakens. Internationally exposed companies have benefitted most
from the dollar weakness.

Fundamental
Analysis
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Valuation Update

We don't see valuation as a headwind or catalyst. However, there remains
a historically wide gap between high- and low-priced stocks.
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Capital Market Activity Increasing

More clarity on the macro backdrop (e.g., tariffs, interest rates, etc.) has

Fundamental raised the pace of capital market activity. We see the trend continuing.

Analysis
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Current Market Overview - August ‘25

« Factors within our technical, fundamental, and macro disciplines continue to
skew positively on balance. Consolidations are to be expected given the sharp
rebound of the April lows.

« The technical foundation is underscored by upward sloping long-term averages,
while tactical trends remain choppy. Macro uncertainty remains; while there are
signs of sluggishness (e.g., jobs), growth rates remain positive. We believe
corporate fundamentals remain in decent shape with another year of earnings
growth tracking ahead of plan.

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

Source: BakerAvenue
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Select BakerAvenue Technical Indicators

TECHNICAL CURRENT
INDICATOR STATUS REFERENCE
new Highs vs. New Neutral 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 Hositive below the prior monthly high or low.

% of stocks > 50 DMA Positive Below 50% is negative. Oversold levels below 5% is contrarian positive.
sorstods>200 IV & 500 s megative. Oversoldfvels below 10% s contrarian pstve,
ShofGolden Crosses KON 5. ofsocks wih 50 DVA > 200 DA for majorindices.

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

Cyclicals vs.

Neutral

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

construed as contrarian positive.

Source: BakerAvenue. Data as of 7/31/2025.



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 Neutral 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 Positive 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 7/31/2025.



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 Negative absolute and relative basis. P/E; PE; P/B; P/CF
. o Relative to Tsy; sector and in trend context, key to )
Credit Spreads Positive 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

Neutral

Corporate Buybacks Neutral

Source: BakerAvenue. Data as of 7/31/2025.

absolute & relative basis.

Reviewing bottom-up corporate intel for guidance on
business trends.

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

DivYld; Payout

Meetings; Channel
Checks

Announced
buybacks
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San Francisco

1 Embarcadero Center,
FI 25, Ste 2530

San Francisco, CA94111
(t) 415.986.1110

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

New York
66 Hudson Blvd E,
FI 24, Ste 2417
New York, NY 10001
(t) 212.202.3188

Seattle
600 1stAve, Fl 1
Seattle, WA, 98104
(t) 206.788.8686
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San Diego
12636 High Bluff Dr,
Ste 400-11722
Del Mar, CA 92130
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bakerave.com
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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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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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