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As markets entered the fourth quarter of 2025, global capital flows suggested that the
reallocations observed earlier in the year were not temporary adjustments, but part
of a broader rotation process. What began as capital rotation away from U.S. dollar-
centric assets increasingly resembled a structural shift toward regions, sectors, and
assets aligned with long-duration geopolitical and industrial change.

The dynamics that defined the third quarter, diverging monetary policy paths,
currency realignment, and rising trade friction continue to influence investor
behavior. While U.S. equity markets remained constructive, capital flows increasingly
favored assets offering insulation from fiat risk, policy inconsistency, and supply-
chain concentration. With the Volume Factor Global Unconstrained strategy, our
mandate remained unchanged: ignore the narratives and just follow capital where it
is being committed.

In addition to the confirmation of a rotation away from mega cap tech names,
precious and industrial metals, in particular, maintained their role as strategic inputs
rather than cyclical trades.

Basic and rare material companies remained a core allocation, supported by
persistent sovereign demand, seasonal physical buying, and ongoing reserve
diversification. Annual mine production remains limited, while reserve allocations by
even mid-sized nations represent a material share of consumption. With prolonged
permitting timelines and limited new supply, the imbalance between institutional
demand and production appears structural.

Beneath the surface of Al-driven growth narratives, capital flows increasingly reflected
recognition of the physical constraints required to support advanced computing and
electrification. Energy reliability has emerged as a non-negotiable requirement.

Against this backdrop, silver continued its transition from monetary adjunct to
strategic industrial resource. Its role in semiconductors, grid expansion, solar
technology, and nuclear infrastructure places it at the intersection of growth and
scarcity. Uranium and nuclear power markets also reflected a shift from cyclical
pricing toward policy-driven necessity. As nations confront renewable scalability
limits and rising base-load demand, nuclear energy has reemerged as a critical
component of energy security. Rare earth elements remained central inputs across
defense systems, electric vehicles, wind turbines, and advanced computing, with long
development timelines reinforcing their strategic relevance.

INVESTMENTS@KINGSVIEW.COM | 312.870.6701 | KINGSVIEWIM.COM

Lead Portfolio Manager

Buff Dormeier, CMT®
Chief Technical Analyst

Buff Pelz Dormeier, CMT®, isa
foremost expert in the field of
volume analysis and founder of
VolumeAnalysis.com. He has over
25 years’ experience dynamically
managing private investment
portfolios for affluent individuals,
institutions, trusts, endowments
and financial advisors.

An Award winning industry
innovator, Dormeier is the
developer of Volume Weighted
Moving Averages (VWMAs), the
VW-MACD, the Volume Price
Confirmation Indicator (VPCI),
VPCI Stochastics, the Anti-Volume
Stop Loss (AVSL), the Trend
Thrust Indicator (TTI), Capital
Weighted Volume Indexes, as
well as a host of capital weighted
volume based breadth indicators.
Buff’s work with market
indicators and trading system
design has been published
and/or referenced in Barron’s,
Stock’s & Commodities, C-NBC,
The Financial Times, and Active
Trader magazines, as well as the
IFTA & MTA Journals.

(continued on next page)



Wl KINGSVIEW

INVESTMENT MANAGEMENT

Throughout the fourth quarter, the Volume Factor Global Unconstrained strategy maintained an offensive posture, allocating
toward regions and sectors demonstrating sustained momentum with volume confirmation. These allocations reflect a disciplined
pursuit of global diversification, resource scarcity, and industrial resiliency.

Behind the scenes, VFGU’s Volume Factor Risk Overlay continued to monitor early signs of institutional distribution. Although,
mildly deteriorating from Q3, capital-weighted volume, flows, and breadth measures continued to reflect healthy participation
throughout the fourth quarter. Our mission remains unchanged: as the world’s financial map evolves, 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. To learn more, please contact us at investments@kingsview.com or visit kingsviewim.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



