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The Ambassador Income strategy’s performance can be attributed to the portfolio’s
“unconstrained” view of the fixed income and alternative investment markets,
where the allocation is driven by an economic-themed focus.

The portfolio navigated a complex fixed income environment in the first quarter
of 2025. With the Fed signaling the possibility of more rate cuts later in the year,
interest rate volatility remained a dominant theme, particularly in the belly of the
curve. Despite that backdrop, core bond allocations provided steady income and
modest price appreciation.

Our positioning emphasized high-quality investment grade corporates and
other select credit along the yield curve. We maintained limited exposure to
duration risk, employing shorter maturities that can better adapt to shifting rate
expectations throughout the quarter.

The portfolio’s primary objective remains consistent: to generate reliable income
while preserving capital. We continue to monitor the credit cycle closely and are
selectively adding to areas where spreads compensate for risk. Looking ahead,

we remain cautiously optimistic, recognizing that slower growth and moderating
inflation may present opportunities across the yield curve. Our proprietary analysis
of the economic cycle has centered around price fluctuation and its relationship

to duration and credit worthiness. Each portfolio component seeks to alleviate
stress due to recent Fed accommodation in the midst of an aligning central bank
framework over proposed tariffs. Staying vigilant and active with one’s allocations
will be a key to success going forward when managing volatility and achieving total
return.

Our portfolio continues to feature gold, mortgage-backed securities, short to
medium term corporate and intermediate maturities of treasury debt in our largest
allocations. These positions will be adjusted accordingly as economic data arrives
and price action reacts to changes in the data going forward.

At Kingsview Investment Management, we appreciate your continued support of
the Ambassador Income portfolio. Global economic strains and other international
developments have thrust markets into challenging efforts to align price and risk.
The impacts long term shall be worked out over time as history has dutifully guided,
but short term emotions remain heightened and overly sensitive to daily news and
data flow.

Should you wish to speak with one of our portfolio managers, please email

investments@kingsview.com.
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Kingsview Wealth Management (“KWM”) is an investment adviser registered with the Securities and Exchange Commission (“SEC”). Information presented is for educational purposes
only and does not intend to make an offer or solicitation for the sale or purchase of any specific securities, investments, or investment strategies. Investments involve risk and unless
otherwise stated, are not guaranteed.

Kingsview Investment Management (“KIM”) is the internal portfolio management group of KWM. KIM asset management services are offered to KWM clients through KWM IARs. KIM
asset management services are also offered to non KWM clients and unaffiliated advisors through model leases, solicitor agreements and model trading agreements. KWM clients utilizing
asset management services provided by KIM will incur charges in addition to the KWM advisory fee.

This material has been prepared by Kingsview Wealth Management, LLC. Itis not, and should not, be regarded as investment advice or as a recommendation regarding any particular
security or course of action. Opinions expressed herein are current opinions as of the date appearing in this material only. All investments entail risks. There is no guarantee that investment
strategies will achieve the desired results under all market conditions and each investor should evaluate their ability to invest for the long term. This information does not address individual
situations and should not be construed or viewed as any typed of individual or group recommendation. Be sure to first consult with a qualified financial adviser, tax professional, and/or
legal counsel before implementing any securities, investments, or investment strategies discussed.

The firm claims compliance with GIPS®. For a complete list and description of the firm’s composites and / or a presentation that adheres to the GIPS standards, contact gips@kingsview.com.
For purposes of compliance with the Global Investment Performance Standards (GIPS®), the “firm” refers to only Kingsview Investment Management.

For the purpose of complying with the Global Investment Performance Standards (GIPS) standards, Kingsview Wealth Management “KWM” and Kingsview Investment Management “KIM, the
firm” are separate and distinct entities. Kingsview Wealth Management is an independent investment advisor registered under the Investment Advisors Act of 1940. KWM manages assets
across a wide scope with many independent advisors and does not claim compliance with the GIPS Standards. Kingsview Investment Management “KIM” is a subset of Kingsview Wealth
Management where KIM retains the sole investment decision making ability on accounts it is managing under KIM, and all composites and models under KIM are maintained consistent
with the GIPS Standards, and KIM does wish to claim compliance with the GIPS Standards. GIPS® s a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does it warrant the accuracy or quality of the content contained herein.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS



