
The first quarter of the year was one for the record books, considering there have been very 

few instances when the market drops by more than 10% and then rallies 10% within the same 

quarter.  The bond market also suffered declines, and with the ongoing Ukrainian war and 

fears of higher inflation, it is unsurprising that the markets moved more than 1% on over half 

the trading days in the quarter. 

 A flatter yield curve usually puts the financials on their tail; however, they were one of the 

better-performing sectors within the S&P 500.  Just how wild was the quarter?  Utilities, 

typically a “bond surrogate,” were positive in Q1 as yields rose.  In this type of environment, 

we hope to weather the various storms by focusing on company fundamentals.  Healthcare & 

consumer staples also performed well during the first quarter relative to broader benchmarks, 

and have been bright spots for the portfolio.  

The Dividend Plus portfolio attempts to buy quality companies at bargain prices and sell them 

when we believe they have appreciated to fair value.  As has been the case over the last few 

quarters, we sold one company that achieved our fair value estimate.  General Dynamics (GD), 

one of the original stocks in the portfolio, was sold and replaced by Huntsman Corporation 

(HUN).  Other companies in the portfolio continue to show, in aggregate, potentially strong 

overall forward returns to our estimate of fair value.  We are also noticing a smaller universe of 

companies that meet our criterion but are still finding opportunities.  We remain confident in our 

ability to continue to deliver performance in both the current environment and the future.    

Rising rates and “higher than expected” inflation may create some problems for companies as 

margins come under pressure.  That being said, seven companies within the portfolio raised 

their dividend during the first quarter.  When comparing the dividend income in the first quarter 

of 2022  versus the first quarter of 2021, income was up by over 45%.  The current yield on the 

portfolio is now 2.69%, more than double that of the S&P 500’s yield of 1.31%.  Using PE (price to 

earnings) as a measure of value, the portfolio is selling at a 40% discount to the S&P 500.  

The Dividend Plus portfolio returned 0.57% for the first quarter net of model fees.  Compared 

to its benchmark, the Russell 1000 Value Index, it has outperformed year to date by 1.31%.  

The portfolio has outperformed its benchmark by 2.48% on a rolling one-year basis as 

Dividend Plus has a rolling one-year return of 14.11% (net of model fees) versus a rolling 

benchmark return of 11.63%.  

Kingsview Investment Management appreciates your continued support of the Dividend 

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

investments@kingsview.com. 

In Summary
• General Dynamics (GD), one of the 

original stocks in the portfolio, was 
sold and replaced by Huntsman 
Corporation (HUN). 

• The current yield on the portfolio is 
now 2.69%, more than double that of 
the S&P 500’s yield of 1.31%.   

• The Dividend Plus portfolio returned 
0.57% for the first quarter net of model 
fees, compared to its benchmark, the 
Russell 1000 Value Index, that has 
returned -0.74%.

1Performance Net of Model Fees represents performance that has factored in an assumed fee of 0.60%. 2Performance Net of Max Fees that represents performance that has factored in 
an assumed fee of 2.10% (0.60% Model Fee plus 1.50% Advisor Fee). 3 Benchmark Russell 1000 Value.
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Performance & Risk Measures1,2,3 
As of: 3/31/2022

QTD NET OF MODEL PORTFOLIO RETURN 0.57%

QTD NET OF MAX PORTFOLIO RETURN 0.19%

QTD BENCHMARK RETURN -0.74%

YTD NET OF MODEL PORTFOLIO RETURN 0.57%

YTD NET OF MAX PORTFOLIO RETURN 0.19%

YTD BENCHMARK RETURN -0.74%

1 YR NET OF MODEL PORTFOLIO RETURN 14.11%

1 YR NET OF MAX PORTFOLIO RETURN 12.43%

1 YR BENCHMARK RETURN 11.63%

1 YR NET OF MODEL STD DEVIATION 9.84%

1 YR BENCHMARK STD DEVIATION 10.99%
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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.  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. 

Any performance shown since inception is based upon composite results of the stated portfolio. Portfolio performance is the result of the application of the KIM Dividend Plus investment 
process. It does not reflect any investor’s actual experience with owning, trading or managing an actual investment account.

“Net of Model Fee” portfolio performance is shown net of the 0.60% KIM model fee and the trading costs of the firm’s Custodians (Raymond James, Charles Schwab, TD Ameritrade and 
Interactive Brokers). “Net Model Fee” portfolio performance DOES NOT include the advisory fee charged by a KWM investment advisor representative. 

“Net of Max Fees” portfolio performance is shown net of the advisory fees of 2.10%, the highest fee charged by KWM, which is inclusive of the 0.60% KIM model fee and the trading costs of the 
firm’s Custodians (Raymond James, Charles Schwab, TD Ameritrade and Interactive Brokers). Performance does not reflect the deduction of other fees or expenses, including but not limited 
to custodial fees and fees and expenses charged by mutual funds and other investment companies. Performance results shown include the reinvestment of dividends and interest on cash 
balances where applicable. The data used to calculate the portfolio performance was obtained from sources deemed reliable and then organized and presented by KWM.

Actual performance of client portfolios may differ materially due to the timing related to additional client deposits or withdrawals and the actual deployment and investment of a client 
portfolio, the reinvestment of dividends, the length of time various positions are held, the client’s objectives and restrictions, and fees and expenses incurred by any specific individual 
portfolio.

Benchmarks: The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 Index companies with lower 
price-to-book ratios and lower expected growth values.The index results do not reflect fees and expenses and you typically cannot invest in an index. The index / indices used by KWM have 
not been selected to represent an appropriate benchmark to compare an investor’s performance, but rather are disclosed to allow for comparison of the investor’s performance to that of 
certain well-known and widely recognized indices. Indices are typically not available for direct investment, are unmanaged and do not incur fees or expenses.

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


