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Range Roaming

There is not a tremendous amount | can say about the last couple of days’ action as SPX prices plumbed

the bottom of the recent rectangular trading range we have been talking about. | am a bit surprised that the
breakdown in crude has not exerted a more punishing effect on prices; but that notwithstanding, the market did
enough work around support to warrant an attempt to move back to resistance up around 1115. Still a steady as
she goes market the action levels are on the chart below.
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l SFX prices were stone walled at ~1085 despite a couple of tries
at breaking down and look now to continue to work the range —
thase with lesser risk tolerance can bring stops down to 1105
th while we continue to work our bigger short picture on the outside
l f of the range with stops at 1115 pressing as 1085 gives way
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| have been wanting to update some of our old longs, so today let’s chat about the industrial semi names we have
on. ADI, in particular, is pressing the dominant bear trend line extending back to 2000, and we think is really worth
paying attention to at this point. This has been one of the better ones and although the textbook trade now would
be to sell this long out v. that major downtrend line, | am blinded by visions of stocks like CHKP and CREE which
have been coming out of long term or post-bubble areas of resistance recently. | think the fundamental case for
the auto/industrial levered semi complex is still quite valid. Thus, we will give ADI (and the other semis we have
on) a chance to prove whether they can overcome resistance leading to meaningful upside. We have been long
ADI, ALTR, LLTC, and NSM (which reports tonight by the way). | think they will all trade roughly together and | am
attaching some relevant reference.
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I We have had ADI on long since the end of May and now we = [
[ — await a major test of long term resistance in the weekly
I w l T down channel and there is another cup and handle being =0
h N h T drawn out -- the stock doesnt owe us anything and the action
| T still looks good so we will give it a chance to show us why low f-as
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ADI is facing its biggest test in some time
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ADI continues to demonstrate some very positive price action as
we test critical resistance
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| am attentive to the potential for another heavy leg up in MACD >
as the oscillator has shown considerable strength off the lows |
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IMPORTANT DISCLOSURES

Analyst Certification

The author certifies that this research report accurately states his/her personal views about the subject securities, which are reflected in the substance of this report. The author certifies that no part of his/her compensation was, is,
or will be directly or indirectly related to the specific recommendations or views contained in this research report. The research provided in this report is based on technical analysis provided by Bay Crest Partners LLC. Technical
analysis is the study of price and volume and the interpretation of trading patterns associated with such studies in an attempt to project future price movements. The investments discussed in this report may not be suitable for all
investors. Investors should use technical analysis as one input into formulating an investment opinion.

Potential Conflicts of Interest

Analysts employed by Bay Crest Partners LLC are compensated from revenues generated by the firm. Bay Crest Partners LLC generally prohibits any research analyst and any member of his or her household from executing
trades in the securities of a company that such research analyst covers. Additionally, Bay Crest Partners LLC generally prohibits any research analyst from serving as an officer, director or advisory board member of a company
that such analyst covers.

c (6 Discl

Bay Crest Partners LLC does not expect to receive or intend to seek compensation for investment banking services from any or all companies listed.

Additional Information
Please write to Bay Crest Partners LLC 40 Wall Street, 45th Floor, New York, NY 10005 Attention: Compliance Department.

Other Disclosures

This report is issued and approved by Bay Crest Partners LLC, a registered member of NYSE, FINRA, ARCA, ISE, NASDAQ, NFA. This report does not constitute an offer or solicitation to buy or sell any securities discussed herein
in any jurisdiction where such offer or solicitation would be prohibited. The securities mentioned in this report may not be suitable for all types of investors. This report does not take into account the investment objectives, financial
situation or specific needs of any particular client of Bay Crest Partners LLC. Recipients should consider this report as only a single factor in making an investment decision and should not rely solely on investment recommendations
contained herein, if any, as a substitution for the exercise of independent judgment of the merits and risks of investments. The analyst writing the report is not a person or company with actual, implied or apparent authority to act
on behalf of any issuer mentioned in the report. Before making an investment decision with respect to any security recommended in this report, the recipient should consider whether such recommendation is appropriate given the
recipient’s particular investment needs, objectives and financial circumstances. We recommend that investors independently evaluate particular investments and strategies. Past performance is not a guarantee of future results,
and no representation or warranty, express or implied, is made regarding future performance of any security mentioned in this report. The price of the securities mentioned in this report and the income they produce may fluctuate
and/or be adversely affected by exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal. Bay Crest Partners LLC accepts no liability for any loss arising from the
use of information contained in this report. All information, opinions and statistical data contained in this report were obtained or derived from public sources believed to be reliable, but Bay Crest Partners LLC does not represent
that any such information, opinion or statistical data is accurate or complete, and they should not be relied upon as such. All estimates, opinions and recommendations expressed herein constitute judgments as of the date of this
report and are subject to change without notice. Nothing in this report constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any reference in this report to the impact of taxation should not be
construed as offering tax advice on the tax consequences of investments. This report may provide addresses of, or contain hyperlinks to, Internet web sites. Bay Crest Partners LLC has not reviewed the linked Internet web site of
any third party and takes no responsibility for the contents thereof. Each such address or hyperlink is provided solely for the recipient’s convenience and information, and the content of linked third party web sites is not in any way
incorporated into this document. Recipients who choose to access such third-party web sites or follow such hyperlinks do so at their own risk.

The information presented in this document is believed to be reliable. This document does not constitute an offer or solicitation to buy or sell. For accredited investors only. Options are not suitable for all investors. Please ensure
that you have read the options risk disclosure document, accessible at http://www.optionsclearing.com/publications/risks/riskstoc.pdf

Price targets given in this report were obtained using technical analysis. Targets, support and resistance levels are based on previous price action and offer no guarantee of future performance.

This report or any portion hereof may not be reprinted, sold, or redistributed without the written consent of Bay Crest Partners LLC.
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