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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.




Welcome & Introductions

Doug Couden, CFA, Chief Investment Officer, Partner

Doug leads the firm's multi-disciplined (technical, fundamental,
and macro) investment approach, including BakerAvenue's Impact
Strategy. He is a member of the firm'’s executive committee and is
responsible for managing the investment team, the firm’s
research process, and the overall performance of the strategies.

King Lip, CFA, CMT, Chief Strategist, Partner

King leads the firm’s specialized strategies on Concentrated Stock
management and Options. King is also a member of the S&P Dow
Jones Indices U.S. Index Committee Advisory Panel and a member
of BlackRock’s RIA Advisory Council. He is a regular commentator
on CNBC and has been nominated as a Top 100 Independent
Wealth Advisor in Barron's magazine and the San Francisco
Business Times. King was named as one of the Top 10 Rising Stars
of ETF investing by ETF Report and was named as an expert ETF
strategist in the book, “ETF Investment Strategies”.

Geoff Erwin, CFP®, Wealth Advisor, Managing Director

With nearly 25 years of experience, Geoff specializes in helping
clients build generational wealth through strategic retirement
planning. Geoff’s niche understanding of market dynamics has
enabled him to establish long-term relationships with hundreds of
families over the years, and he is recognized as a company leader
in client satisfaction scores.
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A Quick LLook Back

at 2025...
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January 2025 — Sensible Enthusiasm
We see more positives than negatives as we enter the new
year. Economic growth has proven to be resilient, earnings
are poised to accelerate, and investor positioning looks
constructive. Our optimism is bridled somewhat by policy
uncertainty, but the backdrop is ripe for active oversight
with plenty of room for stock and sector selection.

April 2025 — The Tariff Tantrum
Investors are facing changes to the policy landscape that
have not been confronted in many years. The scope and
arbitrary nature of the tariffs turned out to be far higher
than anyone had imagined, leaving the world, and the
markets, in a state of shock. While the economy entered the

7000 tariffs on decent footing, the ensuing correction and historic

volatility have led many to question the path forward.

July 2025 — Halftime Ruminations: Plenty of

Discourse — and Resilience
The first half of the year had enough material headlines to
fill a multi-year cycle. As we cross the midpoint of 2025,
market resiliency amidst the turbulent backdrop of tariff
uncertainties, geopolitical tensions, and fiscal debt
discourse, to name a few, has been impressive.

November 2025 — A Data-Intensive Backdrop:

Active’s Advantage

From earnings and Al to Fed policy and tariffs, market-
moving headlines are coming in waves. After more than a
decade in which conditions were less favorable for active

than passive management, we believe the backdrop is

changing. Greater macro uncertainty, central bank
normalization, and technological innovation are now driving

increased market volatility and stock dispersion - trends
that improve investment prospects for active managers.

Source: Bloomberg, BakerAvenue. As of 12/31/2025.



Grow and Protect Investment Philosophy

We utilize in-depth technical, macro, and fundamental 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

\ Fundamental Analysis
Technical Analysis - Revenue & Cost Drivers

« Relative Strength \ / *Competitive Analysis
 Intermarket Analysis  Positioning

o Market Trends ° Identifiable 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



Polling Question #1

After three strong years of market
returns, how do you think markets will

do in 20267



Technicals



Macro
Analysis

Strong Price Trends, Improving Internals

Most indices are trading above key technical levels. Internal metrics

Technical have improved as participation has broadened.

Analysis

S&P 500
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Source: Bloomberg, BakerAvenue. Data as of 1/12/2026.



The economically sensitive pockets of the market are outperforming,

Technical while defensives have lagged. Historically, a good sign.

Analysis

Industrial vs. Consumer Disc.
Real Estate [ vs. Staples

Commodities . Silver vs. Gold
vs. Treasuries

Source: Bloomberg, BakerAvenue. Data as of 1/12/2026.



Macro
Analysis

Investor Sentiment

Bull markets tend to die on euphoria, not skepticism. Currently, our investor
sentiment reads are balanced (neutral). However, we do see an opportunity
for further allocations into equities.

Technical
Analysis
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Source: Datastream, Haver, Goldman Sachs, Fed, Bloomberg, BakerAvenue. Data as of 12/31/2025.



Macro
Analysis

Duration: Reviewing Bull Markets

The move off the 22 lows has been impressive. Four-year bull markets
are rare, but previous vintages have seen sustained advances with

Technical manageable drawdowns.

Analysis
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Source: Strategas, FactSet, Apollo, Bloomberg, BakerAvenue. Data as of 1/13/2026.



Polling Question #2

What do you think will have the most
macro intluence this year?



Macro




Resilient Growth Continues

Analysis

Real GDP YoY with Consensus Forecasts

The US economy has been resilient. We expect moderate growth and
put low odds on any recessionary conditions developing. Economists
have been too pessimistic in their forecasts.

2026 GDP Expectations YoY
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Source: Bloomberg, BakerAvenue. Data as of 1/12/2026.




Macro

Shifting Policy Tatlwinds

Analysis We see lower, but not low, interest rates going forward as the Fed

Federal funds rate expectations

FOMC and market expectations for the federal funds rate

normalizes policy in TH'26. We expect fiscal tailwinds to act as a tailwind
for growth in 26 as the benefits from the OBBB will accrue in ‘26.
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Source: Bloomberg, JPMorgan, Strategas, BakerAvenue. Data as of 1/12/2026.




Watching Employment

Unemployment (4.4%) is creeping higher and is a risk to our growth
outlook. However, the unemployment rate remains well below historical
averages. We see a slow to hire, slow to fire backdrop with productivity
picking up.
Unemployment Rate
15 o

Analysis
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Macro

Geopolitics to Stay Topical

Analysis ‘26 is a mid-term election year. Historically, a volatile geopolitical

Average S&P 500 Annual Performance in All Years vs. Midterm Election Years
Normalized to 100 as of 12/31, Data Since 1950
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backdrop with lots of sectoral implications. Encouragingly, political
volatility is happening during a time of accelerating global growth.

South Korea Exports Y/Y vs S&P 500 NTM EPS Y/Y
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Source: Bloomberg, Strategas, BakerAvenue. Data as of 1/12/2026.




Polling Question #3

What do you think will have the most
fundamental influence this year?



Fundamental



Solid Fundamental Backdrop

Last year's returns were driven by earnings, not valuation expansion.
Revenue growth continues to outpace cost growth. We continue to see

Fuldnaa@;zta' upside to earnings and revenue estimates.
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Source: FactSet, Goldman Sachs, Bloomberg, BakerAvenue. Data as of 1/13/2026.



Shifting Relative Growth Profile

The large growth stocks have contributed most to the growth profile of
the market. However, forecasts call for a leveling out.

Fundamental
Analysis
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Source: Strategas, Bloomberg, BakerAvenue. Data as of 1/12/2026.



Macro
Analysis

Monitoring Valuations

Valuations are above long-term averages. However, wide valuation
spreads between high- and low-priced securities remains. Also,

Fundamental valuations alone are not good timing tools.

Analysis

Valuation dispersion
Dispersion between the forward P/E of S&P 500 stocks in the 20th and 80th percentile
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Source: Goldman Sachs, JPMorgan, Bloomberg, BakerAvenue. Data as of 12/31/2025.



Fundamental
Analysis

What Execs Are Saying

Management commentary has had a constructive and dynamic
tone recently.

“The ChatGPT moment for physical Al is here.”
- Jensen Huang (NVIDIA)

“The U.S. economy has remained resilient. While labor markets have
softened, conditions do not appear to be worsening. Meanwhile, consumers

continue to spend, and businesses generally remain healthy.”
- Jamie Dimon (JPMorgan)

“We see [a] resilient customer that makes really smart choices for what's
right for them and their families at the time they’re shopping. Shoppers are

being selective, but consistent, in their spending patterns.”
- John Furner (Walmart)

“The company (Microsoft) sometimes doesn't have enough electricity to
install all the Al GPUs in its inventory, leading to chips sitting in inventory

that | can't plug in."
- Satya Nadella (Microsoft)



Review: Themes for 2025



Al / POWER GENERATION

Al is a new industrial revolution

Power generation is
inadequate

Widespread adoption of Al
technologies is still in its
infancy

CAPITAL INVESTMENT

Financials: M&A, IPO revival,
deregulation

Industrials: CapEx spending
has been below trend over the
past several years

STAY ACTIVE

Narrowness will likely broaden
out - “barbell” approach

Increased volatility will provide
opportunities for stock
selection due to mispricings



Themes for 2026




MANAGING HIGHER

MARKET: Exten::'.ion ECONOMY: Shifting Al: The Next Phase - Dl?PERSlON: G.et
Through Rotation to a Higher Gear Sharing the Love Active, Stay Active
*  Broadening market * Current‘GDPNow’ > EleEedr CerpeiE: . sDLi/snt:miecdbrancakr?(rec;F;:hemes
heIpS.WIth SEEIE] estimates are ~5.3% adopFiqn _ fresh opportunities, and ’
* Rotational, not « Fiscal tailwinds grabbing * Al efficiency gains to percolating risks
distributive the baton inflect in '26 »  Historically wide valuation
 New highs for former . Benefits of the OBBB - Tangible signs of spreads
laggards recently (e.g., accrue in 26 productivity * Lower co.rrelatic‘)ns;' expect

investment results






Thank You

For additional questions or to schedule an introductory consultation, please contact us at

bakerave.com/contact or email us at info@bakerave.com
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Purpose. Passion. Performance.

Since 2004, BakerAvenue has guided clients through personal and professional transitions. Our firm provides comprehensive wealth
management and investment expertise for high-net-worth individuals, families, trusts, foundations, and endowments.

We're headquartered in San Francisco with offices in New York, Dallas, Houston, Seattle, San Diego, and Naples.
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