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The first quarter of 2025 brought some renewed stress to the markets, with domestic
equities coming under pressure while fixed income brought stability and helped

to offset equity portfolio drag. The equity and fixed income markets have been
working overtime to attempt to fully digest recent economic and market messaging
in direct response to recent tariff talk and uncertainty. In 2024, the markets seemed
to be on a clear path forward, but now that picture is a bit murkier, as the markets
shift daily based on news releases and closed out the quarter with near record levels
of volatility.

Equity assets started the year strong overall, reaching new highs in mid-February.
However, they struggled in the second half of the quarter with escalating tariff
messaging and concerns about the possibility of a global trade war heating up. In
the first quarter, equities yielded the total return crown to international markets and
large cap value, likely in direct response to the growth scare triggered at home by
the recent tariff talk and related uncertainty.

Fixed income traded modestly higher overall in the wake of market volatility and
lower growth expectations for equities. This helped boost fixed income returns and
moderate portfolio losses as bonds became a helpful portfolio diversifier. There
were no rate cuts in the first quarter, with a modest expectation of possibly two cuts
in the second half of 2025.

Theyield curve, as measured by the 2/10-year treasury spread, continued to march
higher into positive territory, approaching levels not seen in over three years. While
elevated in recent days, credit spreads remain compressed from normal historical
ranges, signaling healthy demand for corporate bonds still exists, mainly for the right
issuers. Widening credit spreads are likely a function of current equity volatility

as investors seek to reposition portfolios to capitalize on lower equity levels.
Regardless, we believe the current bond environment is still signaling confidence in
the underlying economy, albeit with slightly higher volatility than this time last year.

International developed equity was the top performing equity asset class we held,
followed by emerging market equities. Large cap value finished just barely in the
red as the first quarter proved to be punishing to growth equities. In the face of
uncertain trade policies and concerns about the underlying health of the global
economy, we may see a more difficult equity environment moving forward. Rising
volatility was unrelenting during the quarter. In this environment, we have begun to
see an interesting rotation into European and Asian equities and out of US equities,
in the wake of uncertain and quickly changing domestic policies causing concerns
with trade slowdown. Overall, the performance gap over the past few years has
started to narrow between large cap growth and nearly every other asset class.
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We believe it is likely bonds will continue to see a range-bound environment given current sentiment about possibly rising
inflation expectations. According to Fed funds rate futures consensus information, potentially two rate cuts may take place
during the upcoming year, largely dependent on economic data.

Overall, treasuries continue to remain historically inexpensive and the intermediate and longer-term bond market outlook
remains attractive with current pricing. We believe the Fed’s longer-term target for rates still leaves opportunity for fixed
income.

Recent market action over the past two quarters has shown some of the merits of owning a diversified portfolio, and we
expect further benefits to be demonstrated in the rest of 2025. In the Core Portfolio Series, our general strategy is to own a bit
of everything. This generally means holding asset classes that are out of favor and rebalancing as needed instead of simply
chasing and owning only the top performers. This means that CORE portfolios may benefit from reversion to the mean over
time. We feel that the markets ahead will bring continued widening market breadth that should reward those with well-
diversified portfolios via portfolio rebalancing over time.

We at Kingsview Investment Management appreciate your continued support of the CORE Portfolio Series. Should you wish to
speak with one of our portfolio managers, please email investments@kingsview.com.

Kingsview Wealth Management (“KWM”) s 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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