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While market conditions in the second quarter of 2025 presented a blend of volatility
and opportunity, ranging from April’s sharp drawdowns to a powerful rally in May
and renewed sector leadership in June, these shifts underscored the importance of
responsive, data-driven risk management. Unlike strategies reliant on lagging price
trends or stale economic data, the Volume Factor Global Unconstrained (“VFGU”)
strategy responded tactically; navigating these fluctuations through a proactive

and disciplined risk overlay. Leveraging its proprietary capital-weighted volume
and capital flow indicators, the strategy dynamically adjusted exposures during the
quarter, seeking to capture upside while mitigating downside risk.

The second quarter proved to be a rigorous test of tactical discipline. VFGU’s
proprietary capital-weighted volume indicators served as a beacon amid market
turbulence, enabling proactive repositioning in response to shifting capital flows and
weakening breadth.

Though global markets ultimately rebounded strongly in later in the quarter, intra-
quarter volatility, including a spike in trade-related uncertainty and faltering capital
flows, prompted decisive action from our Volume Factor Risk Overlay.

The strategy began the quarterin a 100% defensive state, which originally triggered
on March 25th. On April 15th, a VPCI V-Bottom capitulation-based re-entry signal
indicated the exhaustion of downside momentum, and triggered a full reallocation
back into equities, where the strategy would remain positioned for the remainder of
the quarter.

We believe the Volume Factor Global Unconstrained strategy is well-positioned to
navigate inevitable market challenges and opportunities. The ongoing divergence
in global trade, monetary policies, technological transformation across industries,
and selective opportunities in emerging markets present a rich landscape for the
strategy’s volume-based approach.

As we enter the third quarter, global capital flows remain elevated, particularly in
developed markets, and volume trends suggest institutional accumulation may be
expanding beyond mega-cap tech. Still, risks linger as geopolitical tensions and
diverging central bank policies could again rattle markets. VFGU remains positioned
to dynamically respond to such developments, using volume-based signals as its
early warning system. As markets continue to evolve, the strategy’s focus on volume
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trends and capital flows positions it to identify and capitalize on emerging opportunities, while its robust risk management
framework provides a measure of stability in an increasingly complex investment landscape.

We at Kingsview Investment Management appreciate your continued support of the Volume Factor Global Unconstrained portfolio.
Should you wish to speak with one of our portfolio managers, please email investments@kingsview.com.

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 Volume Factor Global Unconstrained investment process. It does not reflect any investor’s actual experience with
owning, trading or managing an actual investment account.

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
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