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QUARTERLY NEWSLETTER

In the HHG spirit of shaking things up, you’re getting a note

\ from a different member of the team in this newsletter- me! We
share our photos with you throughout the year, so this gives
’ C M M E N T A R Y you a chance to hear our voices. I’'m grateful to have the chance

to share some thoughts.

This time of year has always been a favorite for my family and me, as we enjoy the briskness in the air, the fall traditions
we love, like pumpkin patches and festivals, and the anticipation of the holidays and spending time with family and

friends. Gratitude is very much at the forefront for me these days. One of the things | am most grateful for in 2025 is
the spirit of service that is such a core value of our team. The community engagement effort at the Henderson Hutter Group is one of the central
things that attracted me to this team and remains what | am most proud to share with people.

| joined Erin, Alli, and Lee on the community engagement committee this year and have been lucky enough
to be a part of several great events. We’ve been able to host educational and service events with several of
our community partners, such as Grounds Krewe, Lafitte Greenway, and City Park Conservancy. Not only
have we been able to participate in good work that helps support their missions, but we’ve been able to
really learn about what they do for our city, be inspired by it, and even make connections between other
non-profit partners so that they can support each other in their efforts and share resources. It’s amazing to
watch that kind of community building in process and to know that we were a small part of it.

Personally, I've been able to donate my time to one of my favorite organizations, Habitat for Humanity West. |
love a build day- it's hard and it's fun and | feel so strong and learn new things every time (from hammering
together wall frames to installing doorknobs). It also just takes you out of whatever else is going on, because
you can't check your email or think about your to-do list when you're holding a 2X4! And that kind of work
builds new relationships too; even though everyone starts the day out shy, you're raising walls together and
holding boards while someone else hammers them and suddenly there’s friendship and banter and community.

What a gift to be a part of that and to be working with a team that not only carves out time for us to do this
kind of work but encourages it. HHG is living out our mission of improving lives in making community
engagement a top priority, and we encourage that in you too.

There are many ways to give back and pay forward your own gratitude this time of year, from food drives to gift giving campaigns. Find something that
means something to you and offer your help (or ask us for suggestions, we have lots!). Chances are it will do as much for your spirit as it does to help
others.

*Raymond James is not dffiliated with the above-mentioned organizations.
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DESIGNATED

Join us in congratulating Lee on
earning his CEPA® (Certified Exit
Planning Advisor) designation, a
credential focused on helping ‘
business owners plan successful exit &
and transition strategies. His
commitment to continuous
development not only enhances our
services for clients but also sets a

strong example for our team’s E— g . q Qocrin] q
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Over 70.5 and want to learn how you can add to that number?

excellence.
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https://www.groundskrewe.org/
https://lafittegreenway.org/
https://neworleanscitypark.org/
https://www.raymondjames.com/-/media/rj/advisor-sites/sites/h/e/hendersonhuttergroup/files/charitable-giving.pdf
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IN THE INVESTMENT JUNGLE

Uncle Sam didn’t show up to work for 43
days. While it might’ve been a good
chance to build some puzzles at home,
the investment committee stayed busy.
Without the usual government economic
reports, we scoured alternative data
points to see what kind of puzzle we’re
building. Alternative data points aren’t as
comprehensive as the official reports, but
they provide enough puzzle pieces to see
if the puzzle we’re building is that of
beach scenery or a portrait of Brooke’s
cat, Kitty.

|
Patrick Kungl, CFA
Director of Portfolio Strategy

Like any puzzle, the early pieces are unclear — the dataset has looked
clunky. For much of this year, “soft data” such as sentiment surveys
have contradicted healthy spending trends. We believe that a couple
of factors have contributed to this divergence. First, studies have
shown that the average adult attention span is around 8 to 12
seconds. Said another way, once people turn off the news, they then
go order something from Amazon. Secondly, there’s a growing
divergence between lower-income earners and higher-income
earners. This paints a picture of a fragile labor market with more
downside risk compared to a few months ago. Over the course of
the government shutdown, it appears both sentiment and spending
have slowed down. We will closely monitor the reports after the
reopening — looking at prior instances of government shutdowns,
sentiment, and spending tend to revert to prior levels upon
reopening.

Quarterly earnings results offered another batch of puzzle pieces.
The S&P 500 is on pace for 13% earnings growth compared to Q3 last
year, beating expectations of 8% growth. We’re seeing profit growth
in 9 of the 11 sectors as tech, financials, and healthcare each posted
solid results. Like corner pieces, center pieces, and border pieces
help bring a puzzle together, so does having a variety of different
sectors showing fundamental strength. We’ve seen tariff discussions
get replaced with discussions about Al infrastructure and power
demand. Big tech is looking to invest ~$500B throughout 2026, and
we wouldn’t be surprised if this number continues to rise. It’s the
equivalent of a miniature stimulus bill for the economy, and has
certainly helped overall economic activity.

How are we planning to solve the puzzle ahead of
us? We continue to see the benefits of a
diversified portfolio across different sectors and
asset classes. We prefer dividend payers while
maintaining reasonable exposure to growth areas
of the market, such as companies benefitting
from Al adoption. Just like assembling any puzzle,
our process is designed to support assembling
the frame, sorting the pieces, and staying patient.
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o ACCORDING TO AARP, APPROXIMATELY 41 MILLION AMERICANS SERVE AS
UNPAID FAMILY CAREGIVERS.

o CAREGIVERS SPEND AN AVERAGE OF 24.4 HOURS PER WEEK ON CAREGIVING
RESPONSIBILITIES.

o THE ECONOMIC VALUE OF UNPAID CAREGIVING IS ESTIMATED AT $650
BILLION ANNUALLY, SURPASSING THE TOTAL SPENT ON NURSING CARE AND
HOME HEALTH AIDES COMBINED.

O MANY CAREGIVERS FACE FINANCIAL STRAIN, WITH ABOUT ONE IN FIVE
REPORTING FINANCIAL HARDSHIPS DUE TO CAREGIVING DUTIES.

Ofunriiry
CAN SUPPORT YOU AND YOUR LOVED ONES

O PLAN FOR CAREGIVING RESPONSIBILITIES WITH STRATEGIES TO MANAGE
CARE COSTS AND PREPARE KEY LEGAL AND ESTATE DOCUMENTS.

o PROTECT YOUR FAMILY’S FINANCES AND HEALTH WITH FRAUD PROTECTION
TOOLS AND A RESOURCE FOR FINDING AFFORDABLE, COMPREHENSIVE
HEALTH COVERAGE.

o CARE BY EXPLORING SOLUTIONS FOR AGING IN PLACE, COORDINATING CARE
AND NAVIGATING LONG-TERM CARE OPTIONS.

O SHARE YOUR LEGACY BY ORGANIZING IMPORTANT DOCUMENTS, CAPTURING
LIFE STORIES AND VALUES AND ENSURING THEY’RE PASSED ON TO FUTURE
GENERATIONS.

In September, we hosted a
Service Day at our office with
Grounds Krewe, a nonprofit
dedicated to promoting
sustainability through eco-
friendly Mardi Gras throws. For 8
krewe members or anyone
interested in making Carnival
celebrations more sustainable,
be sure to explore their throw
catalog before the season
begins. And who knows - you
may even end up with a hand
scrub packaged by our krewe!
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Henderson Hutter Group | 636 Carondelet Street | New Orleans, Louisiana 70130 | 504.375.2120 | www.hendersonhuttergroup.com

Securities offered through Raymond James Financial Services, Inc., member FINRA/SIPC. Investment advisory services are offered through Raymond James Financial Services Advisors, Inc.
Henderson Hutter Group is not a registered broker/dealer and is independent of Raymond James Financial Services. Any opinions are those of Henderson Hutter Group and not necessarily those
of Raymond James. This material is being provided for information purposes only and is not a complete description, nor is it a recommendation. The information has been obtained from
sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or complete. Any information is not a complete summary or statement of all available data
necessary for making an investment decision and does not constitute a recommendation. Expressions of opinion are as of this date and are subject to change without notice. Past performance
may not be indicative of future results. The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market.

Raymond James and its advisors do not offer tax or legal advice. You should discuss any tax or legal matters with the appropriate professional.
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https://www.groundskrewe.org/throw-catalog
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