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FOLLOW THE MONEY: CAPITAL FLEEING THE GREENBACK

In the third quarter of 2025, global capital flows told a clear story: money was fleeing
the U.S. dollar and returning home. Following years of dominance by U.S. equities,
the reintroduction of tariffs, diverging interest rate policies, and a weakening U.S.
dollar have prompted some investors worldwide to reallocate capital.

While the Federal Reserve remained cautious and delayed rate cuts, central banks
in Europe and the Pacific took the opposite course, stimulating growth and drawing
investment inflows. This global divergence drove the U.S. dollar to its weakest level
since 1991, igniting a powerful rotation into international markets.

With the Volume Factor strategy, we followed the money during Q3; that path was
unmistakable. Capital flowed into international equities, gold, and mining-related
assets, leading the Volume Factor Global Unconstrained (VFGU) strategy to shift 100%
of its global equity exposure to dollar-hedging investments such as hard assets and
overseas equity ETFs.

OFFENSIVE POSTURE AND GLOBAL REALIGNMENT

Throughout the quarter, the Volume Factor Global Unconstrained strategy maintained
an offensive stance, positioning in markets demonstrating the strongest capital
inflows and volume confirmation. The portfolio’s volume-weighted capital flow
models identified distinct regional leadership across mining sectors, Eurozone, Pacific
Rim, and select emerging markets.

In this environment, hard assets regained strategic importance. The sector saw
renewed institutional interest, with copper, gold, and rare earths increasingly viewed
as national security resources. In July, the U.S. Department of Defense acquired

a 15% stake in MP Materials, a key rare earth producer. Around the same time,

Apple announced a $500 million investment into the same firm, and the Trump
administration imposed a 50% tariff on copper, further intensifying global demand for
strategic materials. These events reinforced the fundamental and technical tailwinds
for metals and mining equities across all sectors, where volume and capital flow
trends were already accelerating.

PORTFOLIO POSITIONING & TOP HOLDINGS (AS OF 9/30/2025)

As capital sought refuge from dollar-denominated assets, VFGU tactically
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repositioned in an attempt to benefit from declining dollar dynamics and commodity-led growth.

The third quarter VFGU allocation reflects a disciplined pursuit of capital migration trends toward regions and sectors offering
more substantial growth potential, cheaper capital access, and lower currency risk.

RISK MANAGEMENT AND OUTLOOK

While global momentum accelerated into quarter-end, VFGU’s Volume Factor Risk Overlay remained vigilant, continuously
monitoring for early signs of institutional distribution. Volume-based breadth and capital flow divergences serve as our first line
of defense should sentiment shift. At the end of the third quarter, our risk-overlay tools indicated healthy market conditions. As
such, the VFGU strategy, rooted in the principle of following the money, remains positioned to adapt tactically to shifting currents
in global liquidity and risk appetite. As the world’s financial map redraws itself, our mission remains clear: identify where capital is
flowing, position with it, and protect when it retreats.

We at Kingsview Investment Management appreciate your continued trust in 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



