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Fixed income markets are said to be some of the “most influential money in the world” due to the large volume of trading that takes place
within them as well as the large institutional ownership that is present in many of the publicly traded debt instruments. These “investors”
tend to be pension funds, sovereign wealth funds and other groups who have time and capital to wait out interest rate and credit shocks that
often attack the fixed income markets on a cyclical basis.

It is our belief that investors do not need to suffer the slings and arrows of disruption (cyclical or otherwise) that may result in the folly
of stretching for yield by lowering their tolerance for credit worthiness or lengthening their duration exposure. Instead, investors should
have access to an actively managed fixed income allocation that features a monitored set of credit exposed vehicles along with alternative
supplements like commodity positions. These supplemental positions could provide some yield on their own, but more importantly, lessen
the volatility of the portfolio as it relates to traditional bond indexes.
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The Ambassador Income’s portfolio positioning is based on several factors, but is honed by our economic outlook, view on interest rates,
and analysis of the credit curve. The team realizes that a proper alternative fixed income allocation means:
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LOOKING BEYOND THE TRADITIONAL

The zest for credit, and the market's appetite
to buy it, has been a phenomenon since the
economy emerged out of the financial crisis in
2009. In fact, fixed income instruments have
delivered a near superior risk-adjusted return
profile to equities over the past decade. This is
in part as central banks around the world and
sovereign governments have boosted prices for
everything credit related, pushing yields down
even as more and more bonds were issued.

This has led to over-leveraging in developed
and emerging economies, trillions of dollars
that are invested in negative interest rate debt
securities, and balance sheets that are fraught
with loans and other obligations at the risk of
default. In our opinion, one must look beyond
traditional options when selecting their fixed
income and total return exposure.

Luckily, non-traditional options exist in the
marketplace and can be advantageous if they
are managed to a degree where liquidity and
solvency is paramount. From that foundation,
one can be sure to include indexes and exposure
that compliments, or in some cases offsets,
the risk that traditional bond markets provide.
It is our best work to actively manage these
positions on a regular basis in an attempt to
optimally position your investments depending
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Convertible Bonds

on the current economic cycle.

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. It is not, and should not, be regarded as
investment advice or as a reccommendation 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.
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Large Cap Value
Commodities 0.429 0.434
High Yield Bond - 0.351 0.560 0.545
Intermediate Bond - 0.135 -0.092 -0.141 0.019
Municipal Bonds - 0.304 0.524 0.042 0.275 0.257
Short Treasury - -0.012 0.168 -0.295 -0.196 -0.235 -0.198
Long Treasury - 0.237 0.073 - -0.220 -0.210 -0.350 -0.186
Senior Loan - -0.054 -0.245 0.640 0.253 - 0.218 0.445 0.423
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Convertible Bonds Bloomberg US Convertibles Composite Total Return Index
0.0 Large Cap Value S&P 500 Total Return Index
' Commodities Bloomberg Commaodity Total Return Index
High Yield Bond Bloomberg US Corporate High Vield Total Return Index
-0.5 Intermediate Bond Bloomberg US Aggregate Bond Total Return Index
Municipal Bonds Bloomberg Municipal Bond Total Return Index
Short Treasury Bloomberg US Short Treasury Total Return Index
-1.0 Long Treasury Bloomberg US Long Treasury Total Return Index

Senior Loan

All indexes are total return unless otherwise noted.
Performance for total return indexes reflects the
reinvestment of dividends and capital gains. It is

not possible to invest directly in an index. Indexes are
unmanaged and index returns do not reflect fees, expenses
or sales charges. Indexes were chosen that Kingsview deems
representative of the listed asset classes and sectors.

The Se-P 500 Total Return Index is the total return version
of the Se-P 500 Index which includes the effects of reinvested
dividends. The Se-P 500 Index is a capitalization-weighted
index of 500 stocks designed to measure performance of the
broad domestic economy through changes in the aggregate
market value of 500 stocks representing all major industries.

The Bloomberg US Aggregate Bond Total Return Index is
an index designed to provide a measure of the performance
of the U.S. investment grade bonds market, which includes
investment grade U.S. Government bonds, investment grade
corporate bonds, mortgage pass through-securities and
asset-backed securities that are publicly offered for sale in
the United States. The securities in the index must have at
least 1year remaining to maturity. In addition, the securities
must be denominated in US dollars and must be fixed rate,
nonconvertible, and taxable.

The Bloomberg US Convertibles Composite Total Return
Index tracks the performance of USD-denominated
convertible securities. These bonds offer upside participation
with an equity component (usually a non-detachable common
stock warrant) and downside protection with a fixed income
component (usually a bond or preferred stock) and can offer
various degrees of equity exposure.

S&P Leveraged Loan 100 Total Return Index

The Bloomberg US Corporate High Yield Total Return Index
measures the USD-denominated, high yield, fixed-rate corporate
bond market. Securities are classified as high yield if the middle
rating of Moody's, Fitch and Se-P is Bal/BB+/BB+ or below.
Bonds from issuers with an emerging markets country of risk,
based on Barclays EM country definition, are excluded.

The Bloomberg US Short Treasury Total Return Index
measures the performance of the US Treasury bills, notes, and
bonds under 1year to maturity.

The Bloomberg Municipal Bond Total Return Index
covers the USD-denominated long-term tax exempt bond
market. The index has four main sectors: state and local
general obligation bonds, revenue bonds, insured bonds, and
prerefunded bonds.

The Bloomberg Commodity Total Return Index is designed
to provide liquid and diversified exposure to physical
commodities via futures contracts. The index is made up of
22 exchange-traded futures on physical commodities, which
are weighted to account for economic significance and market
liquidity.

The Bloomberg US Long Treasury Total Return Index
measures US dollar-denominated, fixed-rate, nominal debt
issued by the US Treasury. Treasury bills are excluded by the
maturity constraint but are part of a separate Short Treasury
Index.

The Se-P Leveraged Loan 100 Total Return Index is
designed to reflect the performance of the largest facilities in
the leveraged loan market.




