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Last quarter’s infrequent equity sell-offs layered into a heavier tone that has fully
taken shape in 2025, with market fatigue and the anticipation of geopolitical
changes now abruptly on the horizon. Certainly, the incoming administration’s
policies’ effectiveness remains a bit in doubt, and the quick nature of amendments
to said policies and the gauging of their economic impact put a reversal into the
equity market uptrend by the time the first quarter concluded. With the Federal
Reserve in play but perhaps approaching a scenario where their hands could be tied
on policy action, the previous expansion in the labor market and inflation indicators
that will be impacted are now at risk of being brushed aside to digest the prevailing,
but abruptly changing, economic environment. So far, volatility and nervous selling
has been the reaction in major markets as investors realign their tolerances for risk.

Despite broader market fluctuations driven by interest rate speculation and
geopolitical tensions, the portfolio’s core holdings — many of which are sector
leaders in technology, healthcare, and consumer discretionary — remained
fundamentally sound. Earnings over the quarter continued the trend of being
decisively positive on the surface, with outlooks for future growth becoming mixed
due to the latest political developments.

The Blue Chips Elite Portfolio continues to seek to prioritize quality, resilience, and
long term capital appreciation by investing in large cap U.S. companies with what
we believe are durable competitive advantages and strong balance sheets. In the
first quarter, these blue-chip names demonstrated their ability to weather volatility
while delivering consistent earnings and maintaining shareholder value. Our deep
valuation research of companies we own, coupled with analysis on revenue and
profit changes as it relates to company margins, as well as the strength or weakness
of the changes therein, suggests that appropriate names will be selected as part of
our process and take the portfolio back to its usual upside metrics when markets do
eventually rebound.

A change in fundamentals last quarter suggested a sell of a recently purchased name
in Emerson Electric (EMR) in favor Apple Inc. (AAPL) due to topline revenue trends
reversing. Similarly, sells were initiated in names like Costco (COST) and American
Tower (AMT) as a result of profit margin concerns coupled with net revenue trends
that were faltering. With the newly raised cash, new positions were taken in

Meta Platforms (META) and Simon Property Group (SPG). Lastly, Visa’s (V) recent
reporting indicated weakening consumer spending habits, which does not support
the valuation growth the company has experienced. That name was replaced with
Danaher Corporation (DHR) as fundamentals that may lead to future growth have
been attractively improving in recent quarters. As we noted last quarter, this is
indeed a time where active management on individual stock names is necessary,
and those who follow buy/sell discipline as the Blue Chips Elite mantra states may be
rewarded with a favorable risk-adjusted return over both bull and bear markets.
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At Kingsview Investment Management, we appreciate your continued support of the Blue Chips Elite 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.

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
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