
Dear Clients and Friends of RZH:

As always, I cannot believe we’ve well-passed the mid-point mark of the year. I’ve started to write this mid-year memo a few times
since June 30th, only to have dramatic geo-political events and extreme intraday market volatility throw a wrench into the
narrative and make my comments seem untimely. 

However, at RZH we know to expect the unexpected, and therefore continue to stay vigilant and focused on our mission:

We empower our clients to live life to the fullest by striving to optimize their wealth and seeking to ensure market fluctuations are
irrelevant to their financial security. We aim to meaningfully enhance financial success, creating a positive impact on the futures of our
clients and their loved ones.

Delivering on this, irrespective of drama from current events and the media’s shrieking, can be challenging. Combined with the
realities of human nature, ignoring market volatility may not always be possible – I get it. However, a key to generating,
preserving, and endowing multigenerational wealth is to avoid believing that “this time it’s different” and instead embrace the
words “this too shall pass” – even if you can’t immediately see how or when the current “crisis” will end.

Our portfolios and financial plans are built with the goal of making current events and market volatility irrelevant to your financial
security. So, as I usually do in these reports, I ask that we remember a handful of what I regard as timeless truths about
enduringly successful wealth management. Then we can proceed to some more current observations.

General Principles of the RZH Advisor’s Investment Philosophy

We are goal-focused and planning-driven, prioritizing long-term investment success through consistent implementation of a plan,
rather than reacting to market events. History shows that the economy cannot be reliably forecast, nor markets consistently
timed. As long-term investors, we work towards your lifetime goals without attempting to predict markets, which historically has
a low success rate. Knowing this, we believe that the only way to be sure of capturing the full premium return of stocks is to ride
out their frequent, but ultimately temporary declines.

Factors which add a significant amount of value to an investment plan are: (i) keeping costs low, (ii) being diversified, (iii) focusing
on tax efficiency, (iv) staying liquid, and (v) matching asset allocation and investments with objectives.
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We believe the focus of planning-driven portfolio management remains unchanged:

The performance of a portfolio relative to a market benchmark is largely irrelevant to long-term financial success.
We believe the only relevant benchmark is the one that indicates whether we are on track to accomplish your goals.
Risk should be measured as the probability that we will not achieve your goals.
Investing should have the exclusive purpose of minimizing the risk of not achieving your goals.

Current Commentary

The first part of 2024 can simply, but accurately, be summed up in two observations. (1) The U.S. economy continued to grow,
however modestly.  (2) The equity market, responding to accelerating earnings growth and dividend increases, did very well -
the S&P 500 rose more than 15% by June 30th.

Economic growth remained marginally positive, continuing to avoid recession, while job growth continued relatively strong.   
Inflation slowed modestly, providing the Federal Reserve with no urgent prompting to reduce interest rates.

Monetary policy remains gently but quite firmly restrictive - that is, the fed funds rate is well above the inflation rate - this is
beneficial for long-term investors. Getting inflation down to the Fed's target of two percent remains the priority.

Tsunami Warning

However, this exact narrative (which led to all-time highs in the S&P 500 and NASDAQ) was quickly tested over the last week.   
In a split second, news last week of the Fed holding interest rates steady, suddenly created fears of a recession.   In addition,
something called "the unwinding of the Japanese Yen carry trade" resulted in US markets selling off quickly - with international
markets fairing even worse. The Japanese stock market fell by more than 12% today alone!So much for the celebrated “soft
landing!”

As we have coined it: “the velocity of volatility” is once again on full display this week.

However, downturns and corrections are completely normal. A 5% downturn has occurred in 94% of all years since 1928. A
10% correction has historically occurred in around two-thirds of all years.

Even so, corporate earnings and dividends are at record levels.

Earnings and dividends are the variables that ultimately drive the long-term value of our core equity investment strategy:
ownership in a broadly diversified portfolio of enduringly successful companies. Not the national debt; not the looming
election; not the presence or absence of Fed rate cuts; not war(s); not the onset of the next regularly scheduled government
shutdown, or whatever “crisis” comes next.

I continue to believe that the more we focus on the fundamental strengths of our portfolio construction and core assets, the
more we are able to tune out the noise, and the less danger we will be in of emotional overreaction to gyrations in the stock
market.

During these uncertain times, and more than ever…

I believe in our planning. 
I know that our portfolio construction process is resolute. 
I love what we own in our portfolios. 
I am supremely confident in our ability to deliver on our mission statement.
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Thank you, as always, for being our clients. It is a privilege to serve you.

Best wishes for a wonderful continuation of your summer,

P.S. With less than 100 days until the election, the volume is going to get turned way up and anxiety and uncertainty can run high.
As my colleague Brendan McEwan wrote about last month, please avoid the temptation to let politics interfere with your
portfolio. Call us if you need to discuss your feelings or inclinations to do something with your investments. Regardless of the
outcome, in time the great companies will navigate through it, or around it.
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Important Disclosure Information 

Please remember that past performance may not be indicative of future results. Different types of investments involve varying
degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or
product (including the investments and/or investment strategies recommended or undertaken by RZH Advisors (“RZH”), or any
non-investment related content, made reference to directly or indirectly in this commentary will be profitable, equal any
corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful.
Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of
current opinions or positions. Moreover, you should not assume that any discussion or information contained in this commentary
serves as the receipt of, or as a substitute for, personalized investment advice from RZH. Please remember to contact RZH, in
writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of
reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to impose, add, or to modify any
reasonable restrictions to our investment advisory services. RZH is neither a law Firm, nor a certified public accounting Firm, and
no portion of the commentary content should be construed as legal or accounting advice. A copy of the RZH’s current written
disclosure Brochure discussing our advisory services and fees continues to remain available upon request, or at
www.rzhadvisors.com. 

Historical performance results for investment indices, benchmarks, and/or categories have been provided for general
informational/comparison purposes only, and generally do not reflect the deduction of transaction and/or custodial charges, the
deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing
historical performance results. It should not be assumed that your RZH account holdings correspond directly to any comparative
indices or categories. Please Also Note: (1) performance results do not reflect the impact of taxes; (2) comparative
benchmarks/indices may be more or less volatile than your RZH accounts; and, (3) a description of each comparative
benchmark/index is available upon request. 

Please Note: Limitations: Neither rankings and/or recognitions by unaffiliated rating services, publications, media, or other
organizations, nor the achievement of any designation, certification, or license should be construed by a client or prospective
client as a guarantee that he/she will experience a certain level of results if RZH is engaged, or continues to be engaged, to provide
investment advisory services. Rankings published by magazines, and others, generally base their selections exclusively on
information prepared and/or submitted by the recognized adviser. Rankings are generally limited to participating advisers (see
link as to participation data/criteria, to the extent applicable). Unless expressly indicated to the contrary, RZH did not pay a fee to
be included on any such ranking. No ranking or recognition should be construed as a current or past endorsement of RZH by any
of its clients. ANY QUESTIONS: RZH’s Chief Compliance Officer remains available to address any questions regarding rankings
and/or recognitions, including the criteria used for any reflected ranking. 

* About the Forbes Ranking: The Forbes ranking of America's Top Women Wealth Advisors, developed by SHOOK Research, is
based on an algorithm of qualitative and quantitative data, rating thousands of wealth advisors with a minimum of seven years of
experience and weighing factors like revenue trends, assets under management, compliance records, industry experience and
best practices learned through telephone and in-person interviews. Portfolio performance is not a criteria due to varying client
objectives and lack of audited data. Neither Forbes or SHOOK receive a fee in exchange for rankings.


