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The Sector Alpha portfolio’s performance can be attributed to its specific sector-
focused weighting amongst five sectors of the S&P 500 GICS sector lineup.

The ending note of 2023 showed the Federal Reserve was committed to be less and
less stringent in their message to eliminate inflation and keep rates higher than was
previously perceived. This has led to more of a “risk-on” tone for equities and fixed
income, where investors have seemingly opted for an upward bias to their outlook.
The sense of calm that echoed throughout the 11 GICS sectors of the S&P 500 was
notably seen through quarterly performance of all individual sectors aside from
energy finishing on the positive side for the first time during the entire year.

The Sector Alpha process of selecting specific areas of the S&P in an attempt to
both achieve reasonable upside and avoid unnecessary drawdowns through an
entire market cycle provided some benefit during the fourth quarter after having a
challenging task in doing that for most of 2023. Given that the overall equity tone,
and thus sectors as well, were largely bifurcated between positive and negative
biases, there were few sectors during the year that were legitimately able to keep
up with the overall market tenor, leaving much of the fundamental reasoning of the
equal-weighted Sector Alpha strategy frustratingly behind the cap-weighted broad
market average of the S&P.

The program will continue its dedication to review GDP and employment data on

a monthly basis and will react to macroeconomic changes that occur over the next
several months. One of the strategy’s core strengths in a portfolio is its ability to
adapt quickly to changes in economic strength or weakness, which affects the Fed
movements, interest rates and company valuations. Notably, during the fourth
quarter’s market rally, our expressions in the real estate and consumer discretionary
sectors helped to keep volatility low and endeavor to track some of the upward
movements of the stated benchmark. We believe the focus on being actively
managed within our selections sets up the portfolio well for future growth in this
current environment.

At Kingsview Investment Management, we appreciate your continued support of
the Sector Alpha portfolio. A salient view on the sentiment levels of the markets will
play a significant role on an investor’s risk-on vs. risk-off inflection point and such
conditions are imperative in attempting to take advantage of short-term fluctuations
as it relates to long-term outperformance. We are confident in this strategy’s ability
to assist with that goal.

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

investments@kingsview.com.
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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. It is 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.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS



