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June is undoubtably one of the best months in the year for most Americans with longer daylight, warmer weather, sunnier skies, and greener

landscapes. | know | enjoy going outside each morning with flipflops, shorts, and a t-shirt to retrieve the paper, water the flowers, and tend to

the pool. Enjoy every moment outside whether you’re traveling, hiking, playing golf, tending a garden, heading to the beach, or spending time
with friends, family, and neighbors. Summer will go fast so hopefully you can slow your pace and enjoy this precious time of year.

Summer unofficially kicks off with Memorial Day but more importantly honors the brave men and women who have sacrificed their lives in
service to our country to defend our freedom and way of life for which we will perpetually owe a debt of gratitude. Summer includes
Independence Day on July 4™ to celebrate and commemorate the adoption of the Declaration of Independence by our founding fathers. Summer
also embraces D-Day on June 6%, when in 1944, U.S. and Allied forces launched the largest amphibious invasion in the history of warfare,
storming the beaches of Normandy, France to begin the liberation of Europe from Nazi occupation during World War II.

I mention this as a reminder to express your adoration of our wonderful country by discussing our storied history with all your children and
grandchildren. Young Americans have been inundated during the prior decade with an ideology of revisionist history by some that fosters
victimization, dependence, and paints our country as an amoral, dark place whose only quest has been for wealth (63). This revisionist history is
counter to dreaming big, looking to the future with anticipation and hope, and with being a part of making a difference as the courageous,
visionary, intellectual, and entrepreneurial men and women had in our history (63). The United States is not a perfect place but the endeavor to
continually improve, even throughout regressive times, by men and women who were once like your young children and grandchildren, needs to
carry on to best ensure ‘American Exceptionalism’, as President Ronald Reagan posited, so the U.S. will continue as a ‘shining city on a hill’
representing liberty, courage, justice, and prosperity.

This newsletter will address a few topics that | trust you will find interesting and relevant including the viability of Social Security, the state of the
housing market, illegal immigration, as well as a look at the markets and our economy as we head into the second half of 2024.

Social Security Viability

The Social Security Act of 1935 was part of President Franklin Roosevelt’s New Deal which provided income to retirees over age 65 but has since

broadened to include disability, survivor, and Supplemental Security Income for millions of Americans 2. The Social Security Trustees recently
released their annual report providing their outlook for the program over the next 75 years which reveals the combined Old-Age and Survivors
Insurance Trust Fund (OASI), and the Disability Insurance Trust Fund (DI) will be insolvent by 2035 (79, These trust funds had steadily increased

over time as revenues exceeded expenditures until peaking in 2020 at $2.9 trillion and now have begun to decline with annual expenditures
exceeding revenue @9, For example, the OASI and DI combined trust funds declined by $41 billion in 2023 to combine with current payroll tax
receipts to cover benefits 9. Once these combined funds are depleted it does not mean benefits will cease as the revenue generated by current
working taxpayers through payroll taxes will be sufficient to cover expenses at roughly 80% of benefits for the next 75 years (2. Alternatively, the
Social Security Trustees recommend increasing the payroll tax by roughly 3% to ensure benefits do not decrease by 20% in 2035, which means a
1.5% increase for the employee and a 1.5% increase for the employer 7%, This would be in addition to the current 15.3% payroll tax levied on
payrolls for Social Security and Medicare and paid equally by the employer and employee.

The major reason the Social Security program is headed toward insolvency is the U.S. has fewer workers paying Social Security payroll tax per
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beneficiary and that trend will slowly get worse 279 |n 1945 there were roughly 42 workers per Social Security beneficiary, in 1955 that
number dropped to 9 workers per beneficiary, and from 1975 to 2005 the U.S. stabilized to between 3-4 workers per beneficiary . Since 2005,
the U.S. has dropped to 2.7 workers per beneficiary, and it is expected to drop to only 2 workers per beneficiary by the year 2100 . Reasons
cited for the decrease in workers per beneficiary are lower fertility rates, an aging population, increased longevity with advances in healthcare,
and slower immigration rates during the prior two decades (7943 |ncidentally, immigration, both legal and illegal, has enabled the U.S. to
continue to increase population while most of the world’s major economies are slowly decreasing population 4. Politicians cannot speak about
Social Security lest they be tarred and feathered for trying to take grandma’s Social Security income, or alternatively having to propose raising
taxes, so lawmakers have avoided embracing the problem, especially in an election year (7943),

President Biden has recently proposed for his second term to require the highest income earners to ‘pay their fair share’ to keep Social Security
solvent with current benefits intact 79“3). Former President Trump stated he would look for spending cuts in other areas of government
spending to keep Social Security solvent with current benefits intact 7“3, However, neither proposal is sufficient to cover the Social Security
shortfall without being coupled with broader entitlement reform 79“3) Entitlements, which include not only the Social Security, Disability,
Survivor Income, and Supplemental Security Income, but also Medicare, Medicaid, food stamps, and several other government programs for
childcare and support, the earned income tax credit, housing assistance, energy assistance, nutrition for women and children, and assistance for
needy families, are the biggest contributor to the U.S. budget challenge at present 793118 For example, currently the U.S. has a population of
336 million people with 88 million currently enrolled in Medicaid >®918) The implication is that one in four Americans are not paying for health
insurance which leaves the other three Americans to pay the bill. In my opinion, a ratio that high may be tough to sustain as a country over the
long-term and thus eligibility reform may be warranted if a responsible U.S. budget is to be attained.

An idea advanced by the House Republican Study Committee would be to increase the claiming age for Social Security benefits to address the
advances in life expectancy and longer working years for many seniors 3, The Senate Budget Committee Democrats have advanced the notion
of the wealthy paying more by increasing the maximum income subject to Social Security tax but that would not come close to covering the
shortfall, so they also have proposed taking the retirement account tax deferral benefit away from workers “3. In my opinion, at present there is
no bipartisan plan to fix Social Security but there are several ideas that when combined and compromised may provide the Social Security
program with security and longevity with the bonus of possibly addressing the current Federal deficit. Keep in mind during the 85-year history of
Social Security, the program has never been unable to pay promised benefits to beneficiaries 3. Incidentally, the last major fix to Social Security
occurred in 1983 with bipartisan support for increasing the retirement age to 67 from 65, thus effectively reducing lifetime total benefits by 11%
and phasing it in slowly over 20 years 3,

Housing Update
The Case-Shiller index, which measures nationwide existing home price changes, revealed existing home prices rose 5.8%
during the past year as of the end of May 2024 (1215 The number of existing home sales, which make up the majority of total
home sales versus new home sales, are up more than 9% during the past year but still remain 36% lower than at the peak in
2021 %), Housing prices are expected to continue to rise as we continue through 2024 and into 2025 albeit at a slower pace
than during the prior year 2. Monetary and fiscal government policy enabled inflation to rise sharply in 2020-2023 which
permanently increased the price of goods, and this includes home prices that we expect to remain perpetual; however, in
certain parts of the country where home prices have risen much faster, such as Florida, there may be some pullback 2. The
national median existing home price is currently $419k as of May, an increase of 5.8% from one year ago according to the
National Association of Realtors 7130105 The higher price tag for homes means a larger down payment for buyers coupled
with a higher mortgage payment due to the higher interest financing and is especially taxing to young homebuyers &7, As an
example, a 30-year mortgage with 20% down, on a median new home, now amounts to a 43% higher payment each month
since before the Federal Reserve began raising interest rates, not to mention the larger down payment due to higher home
prices (13),

Existing home sales are well below 2019 figures due in part to ‘mortgage lock’ which is a term used for those not wanting to
give up a low mortgage rate to buy something else at a higher mortgage rate 12570105113} The ayverage standard 30-year
mortgage rate for new buyers is above 7% and is cited as one of the reasons existing home sales are down 2.8% year over year
as of May 2024 5713105 The supply of homes for sale, although well below historical norms, is up more than 18.5% from a
year ago as of May 2024 5715105 New home sales are down 4.7% from a year ago as of April 2024 with the median price of
new homes sold rising 4% over the same period 3. The price of an existing home has increased faster than the recovery in
total sales due to the lack of supply of existing homes which is leading buyers into new homes )
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Although the consumer price index is up more than 20% since the Pandemic began in February 2020, the Case-Shiller index is
up more than 47% during that period due not only to inflation but other factors such as the lack of supply of existing and new
homes for sale as well as the cost and time to build a new home 26715 However, the longer mortgage rates remain elevated,
the more buyers become acclimated, pent up demand builds, with buyers and sellers possibly more willing to accept the new
terms either to necessitate a move for work or for a lifestyle change they are no longer willing to forgo 7). Homeownership
had been in decline since the financial crisis of 2009; however, those wanting to own verses rent has accelerated during the
prior four years as rental rates began to rise **. Make no mistake, homeownership is a positive for the economy but has added

to the current state of lack of availability and affordability *>.

New home construction costs have increased 40% since the Pandemic began with labor and material cost increases (12/(107),
Homebuilding slowed after the 2009 financial crisis as homebuilders cleared out inventory but did not increase production
commensurate with increased population demand which resulted in our current housing shortage 125, Home builders have
had difficulty finding traditional financing for new development coupled with increased regulation in the areas of zoning,
environmental, historical preservation, smart growth strategies, and affordable housing laws imposed by the local, state and

the federal government making it more difficult and expensive to build (1207,

Massive illegal immigration during the last three years has also affected housing as millions of illegal immigrants need to live
somewhere which has placed additional pressure on rental rates, housing prices, and availability 2.

Invasion through Asylum
President Biden on June 4% signed an executive order to limit the number of illegal immigrants crossing the southern boarder per day, who then
claim asylum and remain in the U.S. until a supposed court date years in the future ®7115), This executive order would purportedly reduce the
number of asylum seekers entering the U.S. per day to 2,500, or roughly 1 million per year, from the recent 8,000 per day, or roughly 3 million
per year, but has numerous rules and exceptions that may make it difficult to enforce across a vast southern border effectively %), Polls reveal
illegal immigration is one of the top voter concerns heading into the election this fall and President Biden’s recent executive order has been
posited as more of a political move than an actual operational attempt to reduce illegal immigration due to the complexities and cost associated
with enforcement ©®732(115) president Biden campaigned in 2020 and has since governed with one of the most liberal immigration policies in
history allowing millions to enter the U.S. illegally under the guise of asylum ©?). President Biden’s executive order is a step toward President

Trump’s immigration solutions that President Biden campaigned against and subsequently cancelled through executive orders early in his term
(97)(34)

It is estimated that roughly 12 million foreign born immigrants have entered the U.S. during the Biden Administration with the majority entering
through the southern border to claim asylum #?. However, a substantial number of ‘got-a-ways’, estimated at 1.2 million under the Biden
Administration, have occurred and refers to those illegals that enter but are not apprehended although caught on surveillance ®?. As an example
of how bad this situation is at present, the number of got-a-ways who have entered the U.S. under the Biden Administration are estimated at
more than the prior 10 years combined under the Trump and Obama Administrations #2). Something not discussed, but occurring in substantial
numbers, is the Biden Administration’s direct flights to the U.S. under what is referred to as parole authority allowing the President to admit
foreign born migrants for humanitarian reasons or significant public benefit ®2. Under this program immigrants are flown to U.S. airports at
taxpayer expense and given work permits and represents more than 1 million immigrants who have arrived through U.S. airports under the
Biden Administration’s parole authority 2.

Asylum is protection from deportation that is granted to foreign national refugees who are already in the U.S. or have arrived at the border who
meet the definition of a refugee as contained within the U.S. Refugee Act of 1980 33634, Defined in the U.S. Refugee Act of 1980 as “a person
who is unable or unwilling to return to their home country, and cannot obtain protection in that country, due to past persecution or a well-
founded fear of being persecuted in the future on account of race, religion, nationality, membership in a particular social group, or political
opinion”; however, who is actually granted asylum status in the U.S. is largely discretionary and there is no numerical limit on the number of

asylum requests the U.S. government grants per year 334, Once asylum is officially granted by a court, often years after the asylum seeker had
arrived in the U.S., an asylee would then be eligible for Medicaid or Refugee Medical Assistance, and after one year may then apply for lawful

permanent resident status and receive a green card; after being a permanent resident for 4 years, the asylee may apply for U.S. citizenship 3334,

An asylee can also petition to bring a spouse and family members to the U.S. through a process called derivative asylum 343,

Illegal immigrants are drawn to the U.S. through the open southern border to work, send money back to their home country, but ultimately to
remain in the U.S. and bring additional family members to live within a country they see as the land of opportunity and hope °®. However, an
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open border also provides means for illegals with nefarious intentions such as crime, illegal drugs, and human trafficking to take advantage of
liberal U.S. policy 8. Additionally, the increased threat of terrorists entering the country illegally is real, lasting, and potentially dangerous to
U.S. citizens, as FBI Director Christopher Ray has recently stated in testimony to Congress, considering it takes time to build a cell of bad actors
and subsequently plan their intended attack on vulnerable U.S. citizens 7). Incidentally, many of the countries that immigrants are arriving
from, cap the number of deportees they are willing to readmit to their home country each day, should the U.S. decide to deport an illegal
immigrant that make deportation difficult 7115,

Illegal immigrants are eligible for assistance, benefits, and various services provided by a network of federal, state, and local agencies plus non-
governmental organizations and which are all funded by taxpayers ®. Once an illegal immigrant enters the U.S. and claims asylum they are
cared for with food, shelter, transportation, translation assistance, and medical care and subsequently processed by either the Customs and
Border Protection (CBP) or the Immigration and Customs Enforcement (ICE) and either deported, or more likely released into the U.S. to await an
asylum hearing that would be expected to be several years in the future 8. Additionally, the federal government through Homeland Security’s
Shelter and Services Program is providing city governments with grants, amounting to hundreds of millions of dollars, to off-set costs incurred by
illegal migrant arrivals which can be used for food, a monthly stipend, shelter, medical insurance, education, or legal expenses 833, |[legal
immigrants are also provided legal counsel at no cost to assist with their asylum claim 835,

Once an illegal immigrant is released into the U.S., any children born of the illegal immigrant within U.S. borders is automatically a U.S. citizen,
and thus ‘anchors’ the immigrant parent to the U.S. as our country does not deport parents of minor U.S. children ®®. Additionally, illegal
immigrants who have children born in the U.S. and thus U.S. citizens, are eligible for federal benefits on behalf of the children, such as the

Supplemental Nutrition Assistance Program for Women, Infants and Children as well as the Child and Adult Care Food Program ®®). Although
illegal immigrants cannot receive direct federal benefits, they are eligible for emergency medical treatment under Medicaid and children brought
here illegally are eligible for medical protection under the Deferred Action for Childhood Arrivals (DACA) program and may apply for

Obamacare %8,

According to the Center for Immigration Studies, the U.S. has 51.6 million foreign born people which include U.S. citizens, legal immigrants, and
illegal aliens, representing 15.6% of the entire population #2. This represents the highest percentage of foreign-born inhabitants in U.S. history
132) Yes, more foreign-born as a percentage of total population than shortly after the founding of the country or during the great immigration
through Ellis Island in the late 1800’s and early 1900’s ®2. This is posited not to imply immigration is of no value to a country, as it has been
demonstrated in the U.S. and other countries that immigration is vital for population replacement due to declining birth rates in many developed
nations . Additionally, immigration can provide greater worker availability, professional skills and specialization, and technical expertise and
knowledge which ultimately lead to increased economic productivity and growth . However, illegal immigration, especially in record numbers
and over a relatively short time frame, exacts strain on resources such as water and sewer systems, roads and infrastructure, the electric grid,
the environment, and the overall congestion within communities 2. Additionally, financial stresses are imposed on school systems, housing

costs, the legal system, law enforcement, and the health care system that ultimately must absorbed by U.S. taxpayers 2. Finally, illegal
immigration is inclined to import low-skilled workers, and although the U.S. may need such labor, it drives the pay scale for low-skilled labor
down thereby affecting U.S. low-skilled, and young workers negatively 2. Lastly, illegal immigration which occurs too quickly and in such great
numbers can affect the normal assimilation of illegal immigrants into the U.S. general population thus creating societal problems 2,

Markets, Economy & Inflation
Americans are feeling the cumulative effect of inflation after three and a half years where prices have increased throughout the economy at
more than 20% as measured by the Consumer Price Index (CPI), but more importantly for consumers, it has raised the prices of the items they
buy the most such as gas, groceries, and their housing costs by more than 30% 14, With that said, the recession that many economists and
business leaders had been predicting these past two plus years has not come to fruition, the economy continues to expand, unemployment has
been at or below 4% for 30 months, jobs continue to be created, and businesses and consumers continue to spend (3. However, hiring has
begun to slow down with job vacancies now near levels experienced before the pandemic and inflation remains stubbornly above 3% (13 It is
interesting to note that many of the jobs created this year are part-time and not full-time, which has historically been an indicator of recession
(114 We do not believe a recession is imminent, economic growth for the second quarter is expected at an annualized rate of 2-3%; further, we
believe inflation will remain in the 3-3.5% annualized rate for the remainder of this year and into 2025 as fiscal spending remains elevated with
correspondingly high deficits precluding inflation to get down to the Fed’s target inflation rate of 2% in the near term (16),

Consumer confidence in the economy has weakened to levels not seen since the pandemic; however, household income and net worth have

increased during the prior three years with spending habits virtually uninterrupted 3114 However, lower income consumers have increased
credit spending to levels not seen since before the pandemic as inflation has taken hold and is most pronounced to lower income

4
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Americans who need non-discretionary items such as insurance, food, health care, and housing costs where inflation has been greatest (114,
Additionally, illegal immigration has driven labor costs down for lower-income workers providing further pressure on low-income budgets 14,
Continued expansion in the service sector is diverging from the contraction we are experiencing in U.S. manufacturing at present, as consumers
are buying more services and less goods, and correspondingly inflation is greater in services and flat to deflationary in manufactured goods 14,

Federal Reserve Chief, Jerome Powell, along with the Federal Reserve Open Market Committee have the dual mandate of maximizing
employment while keeping prices stable (12, The theory behind this dual mandate is that an economy with low and stable inflation provides an
economic environment conducive to business planning, saving, and investing, which likely results in a growing economy that needs workers to
produce goods and services 112, The Fed now contemplates whether to cut rates to entice economic growth or to retain rates at the current
level for longer to get inflation down to the target of 2%; certainly, a balancing act for the Fed as the former may reignite inflation, and the latter
may induce recession '3, The Fed began raising rates swiftly two and half years ago after initially misdiagnosing the inflation threat as
temporary, and now seeks redemption from that misstep by navigating the so called ‘soft landing’ which would entail bringing inflation down to
target without propelling the U.S. into recession (113, After the Fed meeting which concluded on June 12%, Jerome Powell signaled that there
may be one or two rate cuts coming during the remainder of 2024 but that will remain dependent on the progress toward lower inflation with
data that comes in over the next several months (%9, We take him at his word and expect at least one rate cut before the 2024 election.

It has been stated by pundits that millionaires pay less income tax than hourly workers, and as such, it is time for them to pay their fair share 14,
Furthermore, it has been posited that the Trump era tax cuts have been the driver of the current $2 trillion annual federal deficit (%%, So, let’s
start by looking at those arguments as they are relevant with the National Debt approaching $35 trillion, which amounts to roughly $103k per

citizen, or $267k per taxpayer, and is negatively impacting our nation’s future (19,

Since 1950, federal government revenues from taxation have averaged 17.3% of gross domestic product (GDP), while federal spending has
averaged 20% of GDP %9, During this period, the top marginal tax rates ranged from a low of 28% to a high of 92%, and in 2024 the top marginal
tax rate stands at 37% for incomes over $606k. Currently, federal government revenue from taxation is 17% of GDP, or roughly 1.75% below the

historical average; however, government spending is currently 24.8% of GDP, or roughly 24% more than the historical average 1%, It seems

apparent that federal government spending has been the major driver of the current 2 trillion annual federal deficit as opposed to tax revenue
(104) \We compare expenses and revenue of the federal government in relation to the total amount of our country's economic output, or GDP, to
provide a more accurate and meaningful comparison over time, and between countries, as opposed to a nominal dollar figure alone which would
not account for inflation or economic growth 1),

The most recent IRS data available is for tax year 2021 and reveals that the top 1% of taxpayers, those with incomes above $682k, pay an
average of 26% in actual income tax on their income, while those representing the bottom 50% of taxpayers who earn less $S47k, pay an average
of 3.3% in actual income tax on their income %%, This data shows that the top 1% of taxpayers pay nearly 8 times the income tax rate that the
bottom 50% are levied *%%, This data appears to show high earners do pay a higher income tax rate than low-income taxpayers contradicting the
narrative that the rich do not pay their fair share 1%, Further, the top 1% of taxpayers, made of up 1.5 million tax returns, paid roughly 46% of
the total income tax collected in 2021, while the bottom 50%, representing 77 million income tax returns, paid 2.3% of the total income tax
collected in 2021 1194, Stated another way, the top 2% of taxpayers paid just over 50% of all income tax due in 2021, while the bottom 98% of all
income tax filers, representing more than 150 million income tax returns, paid just less than 50% of all income tax due (1°4(1%) However, that is a
bit misleading since the bottom 40% of filers pay no income tax at all, leaving the middle 58% of taxpayers to pay just less than 50% of the total
income tax (104(108),

As the National debt continues to climb, annual federal deficits widen, and roughly 40% of income tax filers are not paying any income tax at all,
it may be time for Americans not only to discuss what expenses are necessary and effective, but as important, how to be more efficient with the
people’s money when the federal government does spend just as many businesses and families do every day (°®). The federal government
provides many beneficial, worthwhile, and vital services and benefits to those who truly need assistance, but when one in four Americans are on
Medicaid, for example, this program may need to be looked at carefully to ensure Americans are getting the intended result for the cost
associated with the benefit, and further that the benefit does not have unintended consequences (1%, An example of unintended consequences
may be the seemingly multigenerational permanent state of poverty the welfare system generated for some Americans, although the program
has provided the social safety net and ‘step-up’ for many who truly need assistance as intentioned when the Great Society Programs were
enacted (108,

It is also vital to discuss how to fund the government; should we simply continue to fund through payroll and income tax as it is now where only
some pay tax, increased corporate taxes, or possibly from sources such as higher tariffs for goods entering the country, as presidential candidate
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Donal p has recently posited, although both corporate taxes and tariffs are generally passed on to consumers through higher prices, or
through a national sales tax, or some combination thereof, or any another alternative idea where a wider portion of our population and entities
contribute such as imposing a tax on the trillions in university and non-profit endowments and foundations %, | certainly do not have the
answer, but the time may have arrived to think unconventionally and from a new perspective (1%, |t is estimated that between federal, state and
local governments expenditures plus the cost for the private sector to comply with government regulation and rules, that our collective
governments at the federal, state, and local level spend or direct to be spent roughly 50% of our annual output (GDP), and for that we have
nearly $35 trillion in National Debt, a near $2 trillion annual federal deficit, along with considerable state level debt and unfunded pension
liabilities 1%%), Although former president Trump’s proposal to levy tariffs on imported goods to replace the income tax system was loudly
rebuked by both the left and the right, economist Brian Wesbury and his team at First Trust believe Trump’s proposal may open the door for a
wider discussion of how best to fund the government including a deep dive into current government expense necessity, efficiency, and
effectiveness (109),

LW GamePlan

The LW Portfolio Models are constructed globally with core equity positions in small, medium, and large cap equities, each straddled by
momentum-based and value-based investment positions. We believe adding momentum-based investment positions using technical analysis
offers the opportunity to allow current market trends to play out while also providing the flexibility to potentially alter exposure when market
trends retreat. We also believe adding value-based positions us in the place of the “turtle”, in the proverbial tortoise verses the hare scenario,
over the long-term with equities. Value-based investment generally involves buying securities whose shares appear underpriced by a form of

fundamental analysis. Additionally, we believe that by combining value and momentum strategies across diverse markets and asset classes may
result in significantly higher risk-adjusted rates of returns based on the academic research conducted®?®3), Lastly, we prescribe dividend yield
from all our equity investment positions so that no matter what markets are doing day to day, we have dividends continuously coming into the
portfolio.

Our fixed income blueprint for the portfolio consists of allocations to core domestic, foreign core, strategic investment grade, inflation protected,
and high yield bonds. Overall, we evaluate investment positions in seven asset classes including domestic equities, foreign developed stocks,
foreign emerging market equities, domestic bonds, foreign bonds, cash equivalents, and alternative assets such as real estate, infrastructure,

natural resources, and commaodities for inclusion within our overall asset allocation. How much of each asset class, if any, we hold in these asset

classes is based on your unique risk tolerance, financial resources and personal goals and objectives. We strive to be offensively positioned while
remaining defensively minded with our portfolio construction and periodic adjustments. Simply put, we adopt an investment strategy, embrace
it with confidence, and endure the inevitable ups and downs in the markets.

“Truth is ever to be found in the Simplicity, and not in the multiplicity and confusion of things”
—Isaac Newton

Our Leshnak Wealth Portfolio Models are not immune to declines in global markets as we do not have a crystal ball nor do any of the market
analysts and forecasters. Our belief is that our LW Portfolio Model construction is diversified for potential resilience in any environment and may
put us in a position to take advantage of market mispricing during such market gyrations. We do not modify overall asset class allocation due to
market corrections unless a fundamental change in the underlying outlook for the domestic or global economy has significantly diminished or
brightened verses our expectations. As the ancient Buddhist proverb states “If we are facing in the right direction, all we have to do is keep on
walking”. Pullbacks can be expected to last relatively shorter periods on average compared to the bull markets they take reprieve from, as the
greed present turns to fear and shakes out those investors who are not fundamentally based on their convictions.

“We are confident that your portfolios are positioned to best achieve
your long-term goals and that your wealth plan remains on track.” —Bob Leshnak

As your financial fiduciary, the Leshnak Wealth team cares deeply about your financial well-being and will monitor for
rebalancing opportunities that may add value to your portfolio, or to be defensive as conditions might warrant. We know that
as your advisor, the trust you bestow upon us is built and maintained on three pillars; doing what we say we will do, assisting

with planning for and achieving your financial independence, and providing unbiased advice with your best interest at the
forefront. As always, please call with questions or if you wish to discuss your specific portfolio or Wealth Plan in greater detail.

—Bob Leshnak, June 24, 2024
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investment decisions are those of Robert M. Leshnak, Jr., CLU®, ChFC®, CFP®, MPAS’, EA as of 6/24/2024 and are subject to change. The information
contained herein is only intended for Leshnak Wealth clients invested in the Leshnak Wealth Portfolio Models. No forecasts or recommendations are
guaranteed. The technical data utilized as part of the investment decisions does not guarantee future positive results. Performance, especially for short
periods of time, should not be the sole factor in making investment decisions. The information contained herein does not constitute client specific investment
advice or consider a specific client’s particular investment objectives, strategies, tax status, resources, or investment time horizon. No investment strategy such
as asset allocation, diversification, momentum, value, tactically overweighting sectors, or utilizing fundamental and technical analysis can always assure a
profit, nor always protect against a loss. The information presented is not intended to be a substitute for specific individualized tax, legal, or financial planning
advice. The payment of dividends is not guaranteed. Companies may reduce or eliminate the payment of dividends at any given time. Investing involves risks
regarding all the investment products mentioned in this commentary, including the potential loss of principal. International investing involves additional risks
including risks associated with foreign currency, limited liquidity, government regulation, and the possibility of substantial volatility due to adverse political,
economic, and other developments. The two main risks associated with fixed income investing are interest rate and credit risk. Typically, when interest rates
rise, there is a corresponding decline in the market value of bonds. Credit risk refers to the possibility that the insurer of the bond will not be able to make
principal and interest payments. Investments in commodities may entail significant risks and can be significantly affected by events such as variations in the
commodities markets, weather, disease, embargoes, international, political, and economic developments, the success of exploration projects, tax and other
government regulations, as well as other factors. Indexes are unmanaged and investors are not able to invest directly in any index. Past performance is no
guarantee of future results. Please note that individual situations can vary. Therefore, the information presented here should only be relied upon when
coordinated with individual professional advice.
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