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Living the Dream

By Jim Hess

Ed Whitcomb lived a life dedicated to serving others.
When we started Whitcomb & Hess in 1983, it was
his wisdom, credibility, and integrity that guided the
firm to its amazing growth in those early years. Over
40 vyears later, his philosophy remains embedded in
our firm's DNA. | truly believe we would not be where
we are today without his leadership in those
formidable years. | have been blessed o be able to
not only learn from Ed, but from so many of you over
the years. Please allow me fo share some of the other
lessons I've learned throughout my career.

It is people who make all the difference; learn to
value differing perspectives and approaches.
Improving as a business comes from being obsessed
with what matters to your clients, and in hiring
people with a desire for excellence and values

that align with the company’s. It's important to
develop the selfdiscipline to do the things you

need fo do to be successful, regardless of whether
or not you enjoy doing them. | have learned that
we control less than we think. At the end of the day,
you can only do your best and trust God with the
results. There will be good and bad seasons,
embrace them both while remaining positive and
maintaining a spirit of grafitude.

As | reflect on a conclusion to my final article for our
newsletter, | want you to know what an absolute
honor it has been
fo know and serve
you. | truly have
“LIVED THE
DREAMI” It is my
sincerest hope that
| have improved
your life in some
small way during
this season we
have all walked
fogether.

Jim Hess, CPA
Co-Founder
419.496.2177
jhess@whitcomb.com

1020 Cleveland Ave. | Ashland, OH 44805 | 419.289.7007 | whitcomb.com

Looking to the Horizon

By Aaron Bates

like any seaworthy vessel, great organizations stay afloat by

being well-crafted. Our firm was built by Jim Hess and the late

Ed Whitcomb, two men who shared a passion for serving others
with integrity. Their perspective, along with our Core Values, continue
to guide us daily. We cherish this legacy from our cofounders and
the other company leaders who came before us. Their work is the
map that guided us this far in the journey.

As we look to the future, we are reminded daily of how much
changes as time unfolds. Yet affer 42 years, our mission remains the
same: to improve the lives of the people we serve. At the beginning
and end of each day, this mission is our “Why." Providing
comprehensive advice for accounting, faxes, investments, and wealth
management is “What" we do. "How” we do it is what is most likely
to change. We are currently riding the first wave of A.l., awaiting
new fax policy, and always adapting to utilize new software and
technology. Effectively infegrating new technologies that enhance our
personalized client service will be key as we move into the future.
Thankfully, we have a falented and diverse staffl Some of them have
many years of experience, others with fresh new ideas and skills. We
all work together with our clients to help them plan, grow, and thrive
in lifel We have been truly blessed over the years to have such great
individuals who embrace the benefits of working together as a team.
We are committed to maintaining falented team of professionals to
ensure a successful future for our clients.

As the new Managing Principal, | look forward to fostering the
collaborative efforts of our team as we embrace new challenges and
opportunities. So while the future is never cerfain, it is bright. We will
continue to chart the waters with
the strong engines of our team,
and the steadfast integrity of our
Core Values as the rudder.

We all wish Jim (and Margaret
Ann) the happiest of refirements!
We are forever grateful for the

amazing leadership Jim has

provided since the beginning Aaron Bates, CFP*
and the wonderful opportunities Managing Principal
he has bestowed upon us as we 419.496.2226
travel toward the horizon. abates@whitcomb.com




Q1 2025 Market Insight - Making Diversification Great Again

By Ryan Gilmer

Generally, we counsel investors to separate their political feelings from their investing decisions. There are a few reasons for this. First,
historically speaking, the stock market has fared well under presidents of both political parties. Why2 Over the long run, economic growth
is a much bigger driver of markets than politics. Second, in our experience, when investors make big changes to their investment plan
based on political views, it almost always costs them money. Usually, it's because they sell their investments and markets fend to increase
over time.

Sometimes this counsel can be misconstrued as saying politics don't matter. They do matter, especially over shortterm time periods. Since
November, political headlines have been a primary driver of US stocks both on the upside and downside. In the month following the
election, the S&P 500 rose over 6.5% on hopes that a Republican sweep would bring a pro-business agenda with less regulation, free
market policies, and lower taxes.

However, from February 19th through March 13th, the index fell 10.5% as a result of fariff implementation on China, Mexico, and
Canada, plus fears of economic slowdown resulting from reductions in government spending.

So far, the Trump administration has maintained that they are not overly worried about negative stock market reactions. And truthfully, a
10% fall, while noticeable, is not outside the bounds of normal market volatility. Will they continue the same policies info Q22 Is it possible
that tariffs and government spending controls could tum out to be positives? Time will tell. Interestingly, there is a third reason why
separating politics from investments might be a worthwhile idea — sometimes markets behave differently than you might expect based on
headlines.

Trump's policies are intended fo improve the US economy — after all, his mantra is to Make America Great Again. The goal of tariffs is to
pressure and harm international economies and stock markets. Additionally, these policies could create more reliance on the dollar as the
world’s reserve currency. In tum, this would lead to outperformance of US investments and underperformance of international investments. In
fact, this was the initial market reaction after the election.

However, these trends have violently reversed Q1. In fact, for internationally diversified investors, the first quarter was much less painful than
media headlines would lead you to believe. US large and small-cap stocks declined (as shown by the S&P 500 and Russell 2000 indexes
in the table below) by 4.27% and 9.48% respectively, but developed international stocks increased by 7.01%.

While international stocks in general had spectacular
performance relative to US sfocks, the same trend exists
VAL
© SPORSEPS00ETF st (6P Tt Retm 4275 for countries specifically targeted by Trump with fariffs.
iShares MSCI Mexico ETF (EWW) Total Return 8.84%

o iShares MSCI Canada ETF (EWC) Total Retum  1.12% Th|5 groph ShOWS The Q] performonce of US, Chinese,
iShares MSCI China ETF (MCHI) Total Return 16.09% s .
Mexican, and Canadian stocks.

Counterintuitively, US stocks
s have underperformed all
three countries so far

this year. Will this trend
s continue? We shall see.
But so far this year, tariffs

are making diversification
-
M A great again.
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rgilmer@whitcomb.com

Disclosure Statement: Please contact Whitcomb & Hess, Inc. if there are any changes in your financial situation or investment objectives, or if you wish
to impose, add, or modify any reasonable restrictions to the management of your account. Also, as required by the United States Securities and Exchange
Commission, a copy of our Form ADV2A and Form ADV2B: Firm Brochure, which provides information about the qualifications and business practices of

Whitcomb & Hess, is available upon request. To request a copy, contact one of our customer service specialists at info@whitcomb.com.

Our Privacy Policy: We limit our employee access to nonpublic personal information to those who need to know this information to provide the best service
to you. We do not disclose any nonpublic personal information about our clients or former clients to anyone, except as permitted by law.




W&H Adds a Shareholder

By Jordan Kvochick

Whitcomb & Hess is pleased to
announce that Beau Carpenter, CPA,
has joined our owner group effective
January 1, 2025. A 2013 graduate
of Ashland University, Beau joined
the team in 2015. He has over a
decade of experience advising both
business owners and individual
clients. He also served as Treasurer
for the Ashland Family YMCA, where
he combined his accounting skills
with his passion for fitness and
nutrition. Beau and his wife, Abby,
live in Ashland and enjoy spending
time outdoors and with their families.

Our leadership team also includes
another 10-year employee, Teri
Yoder, CPA, who joined the board in
2022. Ryan Gilmer, CFA®, CMT®,
who has been on the team for

16 vyears, serving 5 of those on

the board. As well |ong>stonding Standing: Ryan Gilmer, Aaron Bates, Beau Carpenter, Teri Yoder
members CPAs Neil Hinkle and
Eric Key, and Managing Principal,
Aaron Bates, CFP®.

Seated: Eric Key, Neil Hinkle

MARKET UPDATE 4th 2024 YTD | 5 YR AVG | 10 YR AVG
as of 04/01/25 QIR

S&P 500 COMP
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Have your old documents shredded
in the W&H parking lot and enjoy a
drink from the Goldberry Roasting

Company coffee trailer on us!
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New Faces at W&H

By Jordan Kvochick

We are excited to welcome aboard
Jake Jones and Spencer Ewing!

Jake Jones joins the firm as an Advisor on our
Wealth Management team. A 2019 graduate of
Ashland University, Jake majored in Finance &
Business Management. Guiding clients with
retirement planning, portfolio management, and
407k accounts are just some of the things he will
be doing with our team. In March, Joke was
awarded a “40 under 40" award by the Ashland
Young Professionals. Jake and his wife, Bailey, live
here in Ashland. They enjoy traveling, and
spending time with their friends and family. Jake Jones Spencer Ewing

Spencer Ewing was our tax season infern this year, and after a successful internship we decided to offer him a fulkime position!
He graduates in May with a Bachelor's in Business Administration degree with a major in accounting and will join the team as
an Accounting Associate. Some of his tasks will include preparing payroll, bank reconciliations, and tax preparation. Outside the
office, Spencer enjoys spending fime with friends and family, staying active, and playing sports.

We are glad to have Jake and Spencer join our team!



