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This May, I attended Raymond James National 
Conference in Orlando, Florida, along with Caroline and 
Emily from our team. The annual event serves as an 
important reminder of the strength and scale of the 
network we’re connected to. With over 3,000 advisors 
and professionals in attendance, even a gabber like me 
can get overwhelmed with the pace of things. But 
instead, as I reflect on my experience and the 
conversations I had, I’m both energized and optimistic 
about our path forward at HHG. 

Recurrent themes at the conference included servicing 
clients, staying ahead of industry change, and 
protecting our clients’ well-being. At HHG, we’ve always 
been committed to offering thoughtful, personalized 
guidance rooted in long-term relationships. While we 
remain proudly independent, our partnership with 
Raymond James helps us deliver on that promise at a 
higher level. 

We are especially pleased to see Raymond James’ 
continued investment in critical areas like cybersecurity 
and technology infrastructure - ensuring the platforms 
we use every day are not only powerful but secure. This 
spring, our branch participated in a study sponsored by 
Raymond James’ Technology department to better 
understand inefficiencies and pain points in existing 
operating systems. We are proud that our process-
oriented approach and consistent technology uptake 
stand out to our colleagues. And with Raymond James’ 
ongoing improvements, we are confident that we’re 
operating in an environment built to safeguard your 
data while allowing us to serve you with greater speed, 
efficiency, and precision.

The real takeaway from the conference wasn’t just the 
tools, it was the renewed sense of purpose and 
partnership. We’re returning home with fresh ideas, 
stronger connections, and an even deeper commitment 
to you. As we near our sixth anniversary at Raymond 
James and our fifteenth year working together, I want 
to thank you for your continued trust. HHG is here for 
the long run, and we’re more dedicated than ever to 
helping you move forward with clarity and confidence.

https://www.hendersonhuttergroup.com/-/media/rj/advisor-sites/sites/h/e/hendersonhuttergroup/files/team-bios.pdf


framework to stay alert to changes in market expectations. Conditions 
may shift— sometimes subtly, sometimes all at once—but with the right 
preparation and balance, you can adjust the sails rather than turn back to 
shore. The key isn’t trying to predict every gust; it’s being ready for it and 
keeping the portfolio steady through the currents.

The U.S. economy is in fine shape right now, but not without its quirks. Q1 
GDP came in negative, which naturally raised some eyebrows, but it’s 
important to check below the water line. A big drag came from the trade 
balance (a spike in imports relative to exports), which tends to be noisy 
quarter to quarter. If trade had been more in line with trend, we’d likely 
have seen growth closer to +3%, which better reflects continued consumer 
spending and solid labor market dynamics. Wage growth continues to 
outpace inflation, which supports real purchasing power and, in turn, 
corporate revenues. The US consumer - in aggregate - ended 2024 with 
total assets of $190T compared to total debt of $21T. Pockets of the 
consumer are unquestionably hurting, but aggregate balance sheets are 
healthy and able to endure cloudy weather. 

Patrick Kungl, CFA
Director of Portfolio Strategy
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Left: Lee, Caroline and Emily took on Orlando 
at the RJFS National Conference where Lee 
was part of a panel of high-achieving advisors 
sharing best practices among peers.
 

Middle: Digging in and giving back – the team 
planted trees on Earth Day with one of our 
community partners, City Park Conservancy.
 

Top Right: Captain Caroline is now officially 
certified to sail the seas (or lakes…) through 
Louisiana Sailing School.
 

Bottom Right: Brooke aced her Financial 
Paraplanner Qualified ProfessionalTM exam with 
an epic 95%! Her dedication to the team, clients 
and professional growth is truly admirable.

Navigating markets is a lot like sailing—you 
need a good map, a sturdy vessel, and a 
constant eye on the weather. Just like 
seasoned sailors run through a pre-departure 
checklist and keep an eye on wind patterns, 
HHG follows a disciplined investment

In the stock market, dividend-paying companies have been a solid area of
strength this year. Investors are rewarding businesses with consistent 
cash flows and pricing power, especially in the face of ongoing geopolitical 
noise. Tariffs—yes, they’re frustrating, and yes, they increase costs—but 
they don’t break a true economic moat. Companies with strong brands, 
unique products, or dominant market positions tend to find ways to adapt. 
It may dent cashflow in the short term, but over time, businesses with 
staying power should find calmer waters ahead. 

Fixed income has been a little tricky to navigate. Inflation is clearly 
trending down overall, but the tariff chatter muddies the water a bit—it’s 
a supply-side tax that can create headline inflation even as demand cools. 
Current conditions support one or two rate cuts in the second half of the 
year, assuming the data continues to cooperate. Longer-term interest 
rates are caught in a swell of unclear trade policy and mounting fiscal 
deficit concerns. As such, we prefer other pools to swim in and have a bias 
toward shallow waters. 

All told, balanced portfolios have worked well this year. We’re seeing 
broad recoveries across both equities and fixed income, even if the path 
has been a little choppy. That’s the nature of investing—when the tide 
rises, you want to be in the water, but not without a boat. 
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