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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 » Geopolitical Issues

» Fiscal Policy  Business Cycle Analysis
* Interest Rate Analysis » Inflation Direction

» Currency Moves  Credit Cycle Analysis

\ Fundamental Analysis
Technical Analysis Revenue & Cost Drivers
Relative Strength \ /
Intermarket Analysis

Competitive Analysis
Market Trends

Positioning
Moving Averages

|dentifiable Catalysts
Forecasts vs. Expectations
Support & Resistance Levels
Seasonal Patterns

Sustainability Profile
Valuation
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* Risk Exposure » Thesis Challenges
« Portfolio Characteristics « New Securities Selection
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Technical Analysis

Despite elevated volatility, price trends remain supportive; market internals have
plenty of room for improvement.
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Holding Trend, Internals Mixed

Most indices are trading above their long-term trend lines. Internals have plenty

of room for improvement.
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Still Too Concentrated

N _ . .
There have been some signs of broadening, but the market remains overly
Technical concentrated. We expect better participation once macro uncertainty eases.
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S&P Sector Net New Relative Highs
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Market volatility has spiked in recent weeks. Investors have rotated into
defensive pockets of the market as growth concerns have increased.
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Source: Strategas, Bloomberg, BakerAvenue. Data as of 9/9/2024.



Macro
Analysis

Sentiment & Seasonals

We do not feel investor sentiment is ‘euphoric,’ and positioning remains a
catalyst. September is known as a weak month, but more so the case when
entering the month in a downtrend (not the setup today).

Technical
Analysis
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Macroeconomic Analysis

We continue to expect slow, but non-recessionary, growth. While the Fed is poised to
lower rates, the lagged effects of tighter monetary policy need to be monitored.
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Macro

Analysis

A Resilient Economy, but on Watch

Economic growth is decent but has recently softened. We continue to expect
slow, but non-recessionary, growth. Unemployment is increasing but remains

far from distressed levels.
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Growth Is the Key Variable

Markets tend to perform well after the Fed cutting cycle starts, unless
growth is weak.

Macro
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Interest Rates Remain a Focus

Macro

Analys) . ces hi | |
e Bond yields have turned lower (prices higher) as investors question whether

the Fed is “behind the curve.” Some yield curves have un-inverted.
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Bad News Is Bad

Bonds yields and stock prices have been in synch over the past few
weeks, signaling the market is focused on growth (less so inflation).
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Fundamental Analysis

Corporate fundamentals are in decent shape.
We expect revenues and profits to continue their grind higher.
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Corporate Profitability Intact

Corporate fundamentals have been resilient. Current quarter growth rates are
running slightly ahead of long-term averages.
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Growth Rebalancing

The earnings growth gap between large technology stocks and the rest
of the market is expected to close. The top of the market is still trading
Fundamental ¥ at large premium to the median stock.

Analysis
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Fundamental
Analysis

Stable Credit Backdrop

When credit spreads rise/fall, typically it means this market sees
increasing/decreasing risk of recession over the next 12-18 months.
Spreads have been relatively stable despite the volatility.
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Favoring Industrial Spending

After decades of decline, recent policies have catalyzed a turnaround in
manufacturing capacity. We see continued support for the industrial complex.

Fundamental
Analysis

U.S. manufacturing capacity, as a % of 2017 output
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Current Market Overview - September

« Avolatile backdrop, but most factors within our technical, fundamental, and macro

disciplines remain supportive. Consolidations are to be expected given elevated
uncertainty, but trends are positive on balance.

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

« QOur base case assumes slow, but non-recessionary, growth. We acknowledge the
uncertainty and want to be thoughtful regarding portfolio construction and risk
control. The backdrop supports active oversight.
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Select BakerAvenue Technical Indicators

TECHNICAL INDICATOR CURRENT STATUS REFERENCE

New Highs vs. New Lows Neutral When "New Highs" exceeds "New Lows,” it implies an upward biased market.
Defined as being above / below the 12-month moving average and above or below the prior monthly
high or low.

Long-term trend Positive

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

% of stocks > 200 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 Ratio Neutral AAll Sentiment: Excessive bearish is contrarian positive, excessive optimism is contrarian negative.

Cyclicals vs. Defensives 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 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 8/31/2024.



Select BakerAvenue Macro Indicators

MACRO INDICATOR

Monetary Policy

Economic Surprise Trend

CURRENT STATUS

Positive

Positive

Neutral

Positive

Neutral

Negative

Positive

Positive

Negative

Neutral

REFERENCE METRICS

Assessment of global monetary backdrop (accommodative or restrictive).  Rates; Policy

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

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

etc.

PMI; Cons. Conf.,; Employment;
etc.

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

Source: BakerAvenue. Data as of 8/31/2024.




Select BakerAvenue Fundamental Indicators

FUNDAMENTAL INDICATOR CURRENT STATUS REFERENCE METRICS
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Source: BakerAvenue. Data as of 8/31/2024.
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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.



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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