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The Select Subsector portfolio’s performance can be attributed to the strategy’s
specific sector-focused weighting amongst eleven sectors of the S&P 500 GICS sector
lineup and their varying subsectors.

In what has become an action-packed year of both anticipation and results-driven
action, the third quarter felt no different. Most of the trading reflected markets
seeking a balance between optimism around Al-driven productivity and caution tied
to renewed tariff discussions and pressured Federal Reserve monetary expectations.

The Select Subsector portfolio remains fully invested in our best ideas that make

up parts of the economy, gleaned through a disciplined approach to fundamental
economic data. Most of our expressions last quarter concentrated on those U.S.
industries demonstrating a positive earnings contribution to gross domestic product
and maintaining an expansionary workforce. During the quarter, the portfolio
shifted into sectors like utilities and real estate, while exposure to other subsectors
like leisure communications services were removed as changes to the model’s
economic inputs required adjustments.

The current investment objective remains clear and by concentrating in what we
believe are the most appropriate U.S. sectors and subsectors featuring integration

of fundamental research and quantitative discipline, the strategy continues to keep
a watchful eye, particularly as the market gets a breather from major data releases
while the country experiences more days of closure because of the fiscal freeze going
on in Congress.

At Kingsview Investment Management, we sincerely appreciate your continued
dedication to the Select Subsector strategy. While more and more episodes (both
market related and otherwise) submit a challenge to investor resolve, our principles
— research, conviction, and long-term perspective — continue to guide us through
all variants of times. Quality and consistency have historically outlasted uncertainty
and we are confident that staying true to our process will continue to serve our
investors in the future.

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

investments@kingsview.com.
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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”) js 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. GIPS®is 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



