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As the third quarter of 2025 came to a close, equity markets demonstrated both
resilience and restraint, balancing between optimism for a soft landing and the
realities of a still-fragile economic landscape. The summer’s rally began to fade as
investors reassessed the pace of earnings growth and the Federal Reserve’s path
forward. With inflation remaining somewhat sticky and geopolitical risks still flaring
in key regions, markets entered the fall period with a tone of guarded confidence.

Within this evolving environment, the Blue Chips Elite strategy remained steadfast
in its focus on durable fundamentals—companies demonstrating strong balance
sheets, consistent free cash flow generation, and leadership within their industries.
While valuations in several defensive and technology names became extended,
opportunities emerged to selectively realign capital into positions that offer both
quality and attractive forward growth potential.

During the quarter, we exited positions in Danaher (DHR), Adobe (ADBE), Walmart
(WMT), and Salesforce (CRM). Moderating growth trends in top-line revenue and
net income and valuation pressures in each of these holdings prompted us to
eliminate exposure. We redeployed that capital into new positions that we believe
are better positioned for the coming quarters—Microsoft (MSFT), Meta Platforms
(META), International Business Machines (IBM), and Booking Holdings (BKNG).
These additions reflect a continued emphasis on innovation, profitability, and
sector leadership. Microsoft and Meta remain foundational players in enterprise
and Al-driven ecosystems, IBM provides a value-oriented exposure with consistent
cash flow, and Booking Holdings benefits from sustained travel demand and robust
pricing power across its global platforms.

Looking ahead, we continue to monitor evolving trends in capital markets, interest
rate expectations, and corporate earnings revisions. While short-term volatility

is likely to persist, we believe the current backdrop favors disciplined active
management and patient capital allocation. Ourfocus remains on identifying
businesses that can compound value through cycles, regardless of shifting headlines
or political noise.

At Kingsview Investment Management, we sincerely appreciate your continued
dedication to the Blue Chips Elite 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”) js 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. Itis 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® 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.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS



