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The third quarter of 2026 presented a mixed environment for financial markets, with U.S. equities continuing

to advance while fixed income markets faced renewed pressure from shifting interest rate expectations and
persistent inflation concerns. The S&P 500 Total Return Index gained +2.30% during the quarter, reflecting
continued resilience in corporate earnings and investor interest in businesses benefiting from artificial intelligence,
infrastructure investment, and technological innovation. Fixed income markets experienced a more challenging
period, with the Bloomberg U.S. Aggregate Bond Index declining -3.50%, as interest rate volatility weighed on bond
valuations. The divergence between equity and fixed income performance highlighted the importance of maintaining
diversified portfolios designed to navigate varying economic and market conditions.

Inflation remained a central concern throughout the quarter, particularly as geopolitical tensions involving Iran

and the broader Middle East contributed to elevated energy prices and disruptions in global supply chains. The
Federal Reserve raised its benchmark interest rate by 25 basis points in September, bringing the federal funds target
range to 3.75%-4.00%, as policymakers sought to contain persistent inflationary pressures. Meanwhile, the U.S.
labor market presented a mixed picture, with relatively stable unemployment but uneven monthly payroll growth.
These developments contributed to higher Treasury yields and a challenging environment for interest rate-sensitive
investments, even as resilient consumer spending and corporate profitability continued to support portions of the
equity market.

The Multi-Strategy portfolio series consists of diversified, risk-based portfolios designed to accommodate a broad
range of investment objectives and risk tolerances, from conservative income oriented allocations to more aggressive
growth focused portfolios. Each portfolio combines several of our actively managed investment strategies with
low-cost exchange traded funds seeking to provide diversified exposure across domestic equities, fixed income,

and other complementary asset classes. This approach seeks to balance long-term capital appreciation, potential
income generation, and risk management while maintaining an allocation appropriate to each portfolio's investment
objective.

During the third quarter, the economic model utilized by several of the underlying strategies within Multi-Strategy
shifted to an expansionary state in July before returning to a moderate state for August and September. These
changes prompted adjustments within the individual strategies, including shifts in equity sector and subsector
exposures, interest rate sensitivity, credit allocations, and potential portfolio diversification characteristics. These
adjustments illustrate how the underlying strategies respond to evolving economic conditions through disciplined,
objective investment processes.

The divergence between equity and fixed income performance during the quarter also highlighted the different
experiences of portfolios across the risk spectrum. More conservative allocations faced headwinds from declining
bond prices as Treasury yields increased, although ongoing interest income provided an important component

of total return. We believe more growth oriented allocations may have benefited from positive U.S. equity market
performance, particularly in areas supported by corporate earnings growth and technological investment. Balanced
portfolios experienced a combination of these influences, reinforcing the importance of maintaining an appropriate
long-term allocation rather than attempting to anticipate short-term market movements.

Looking ahead, we remain constructive on the long-term opportunities available across potentially diversified

investment portfolios while recognizing that persistent inflation, evolving Federal Reserve policy, changing labor
market conditions, and geopolitical uncertainty may contribute to continued volatility. Higher bond yields offer

INVESTMENTS@KINGSVIEW.COM | 312.870.6701 | KINGSVIEWIM.COM


http://kingsviewim.com

improved income potential, while ongoing corporate investment, innovation, and earnings growth may provide
opportunities within equities. The Multi-Strategy series remains committed to combining disciplined active
investment management with broad diversification and cost efficiency, maintaining a consistent focus on long-term
investment objectives and prudent risk management across the full spectrum of portfolio risk profiles.

We at Kingsview Investment Management appreciate your continued trust in the Multi-Strategy portfolios. Should you
wish to speak with one of our portfolio managers, please email investments@kingsview.com.

Kingsview Wealth Management (“KWM”) is an investment adlviser 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 tradiing agreements. KWM clients utilizing asset management
senvices provided by KIMwill incur charges in addiition to the KWM advisory fee.

This material has been prepared by Kingsview Wealth Management, LLC. Itis not, and should not, be regarded as investment adivice or as a recommendation regarding any particular security or course
ofaction. 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 indlividual situations and should not be construed
orviewed as any type 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, orinvestment 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” s 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.
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