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Global Asset Class Returns YTD 
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Source: Bloomberg Finance, showing total return across asset classes, December 31st 2024 to June 30th 2025.



Global Asset Class Returns Trailing 12-months
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Global Asset Returns Past 5 Years Annualized
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Global Asset Class Returns: Heat Map
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Source: Bloomberg Finance, showing total return across asset classes,  December 31st 2019  to June 30th 2025.

Asset 
Class

2020 2021 2022 2023 2024 2025

S&P 18.40% 28.70% -18.10% 26.30% 25.00% 6.20%
Int’l Eq 8.40% 11.90% -13.90% 19.00% 4.40% 19.90%
Em Mkt 
Eq 18.80% -2.30% -19.80% 10.20% 8.00% 15.50%

US Agg 7.50% -1.80% -13.00% 5.70% 1.30% 4.10%
Corp IG 11.30% -1.50% -17.90% 9.50% 1.20% 4.50%
Junk 5.00% 4.00% -12.20% 12.40% 7.70% 4.80%
USD -6.70% 6.40% 8.20% -3.10% 6.20% -10.70%
Energy -26.50% 57.60% 33.80% -12.20% 3.00% 0.40%
Gold 25.10% -4.20% -0.80% 12.70% 26.70% 25.90%



S&P Performance by Sector YTD
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Source: Bloomberg Finance, S&P 500 Attribution as of June 30th 2025.



S&P 500 vs Implied Volatility, last 2 years

9Source: Bloomberg Finance, S&P 500 and Chicago Board Options Exchange SPX Volatility (VIX) from June 30th, 2023, to June 30th, 2025. 



15 Years Europe (MXEU) vs U.S. (SPX) normalized

10Source: Bloomberg Finance MXEU and SPX Indexes, normalized June 30th 2010 to June 30th 2025.

SPX Index:   12.8% annualized, 506.8% total
MXEU Index: 5.4% annualized, 120.5% total



Market Valuation

11Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



U.S. Equities

12Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Shiller CAPE Index: 1910-Present

13

Source: Source: Robert Shiller and his book Irrational Exuberance, showing P/E10 since 1910, http://www.econ.yale.edu/~shiller/data.htm, February 24, 2025 
*CAPE: Cyclically Adjusted Price-to Earnings
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Outlook on Investments- June 2025
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Asset Class Short Term Long Term Notes 

U.S. Equities
Unpredictable 

volatility
Market Highs American decline

Concentration on a few 
companies

U.S. Fixed Income
Uncertainty around Fed and 

Trump creates haze
Term Premia will 

dominate
Yield curve to steepen and 

shift up

U.S. Dollar Continued  decline
Possible permanent de-

dollarization
Debt related

Emerging Market Outperforming S&P
Only source of stable 

growth
India YES
China NO

Developed Market Equities
U.S. tariffs, trade wars, and 

policy uncertainty will dampen 
growth

Increased growth
Northern Europe is 

Focus

Private Equity Boom period no longer
Depends on Debt 

Markets
Stay away from Funds 

with IPO Needs

Venture Capital Stable as funding opens
Value approach will 

yield large gains
AI, Digital Health, FinTech

RS Boston Office



Economic Data
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U.S. GDP Components

16Source: JPM Guide to the Markets 3Q 2025 (June 30th 2025)



Labor Demand

17Source: JPM Guide to the Markets 3Q 2025 (June  30 2025)



Labor Supply

18Source: JPM Guide to the Markets 3Q 2025 (June  30 2025)



Sources: BLS: The Employment Situation – June 2025 | 

Bureau of Labor Statistics- Jobs Report
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• Total nonfarm payroll increased by 147,000 in June, and the unemployment rate stayed at 4.1%. 

https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.bls.gov/news.release/pdf/empsit.pdf


Consumer Confidence

20Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Domestic Policy: Fiscal and Monetary
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U.S. Effective Tariff Rate

22Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Tariff Impacts
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• Revenue
• Negotiation Tool
• Boost Domestic Production
• Reduce Trade Deficit 

Current Tariff Expectations:
• 10% Universal Tariffs
• 20% additional on China 
• 50% on Brazil
• 25% on non-USMCA compliant goods 

from Mexico and Canada
• 25% on Korea and Japan (and a dozen 

other countries)  
• 50% on steel, aluminum, and copper
• 25% on automobiles 

Source: Oxford Economics: What is the endgame for tariffs?



U.S. Treasury Debt Dynamics

24Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Global Equities and U.S. Dollar 

25Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Foreign Ownership of U.S. Assets

26Source: JPM Guide to the Markets 3Q 2025 (June 30 2025)



Dollar Drivers

27Source: JPM Guide to the Markets 3Q 2025 (June 30th 2025)



Inflation Components

28Source: JPM Guide to the Markets 3Q 2025 (June 30th 2025)



TIPS 5-Year Breakeven Inflation Rate

29Source: Bloomberg Finance, TIP Breakeven Inflation Rates June 30th, 2023, to June 30th, 2025



U.S. Treasury Yield Curve

30Source: Bloomberg Finance 

Oct. 19, 2023 (Treasury peak)

Jun. 30, 2025 (Current)

Jul. 3, 2023 (Peak inversion)



The Federal Funds Rate Expectations

31Source: JPM Guide to the Markets 3Q 2025 (June 30th 2025)



Source: One Big Beautiful Chart Book: How the OBBB Reduces Deficits and Debt 

Council of Economic Advisors- 2017 Baseline 
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https://www.whitehouse.gov/wp-content/uploads/2025/03/One-Big-Beautiful-Chart-Book-How-the-OBBB-Reduces-Deficits-and-Debt.pdf


Oxford Economics- Fiscal Effects 
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Source: One Big Beautiful Chart Book: How the OBBB Reduces Deficits and Debt 

Council of Economic Advisors - Current Policy  
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https://www.whitehouse.gov/wp-content/uploads/2025/03/One-Big-Beautiful-Chart-Book-How-the-OBBB-Reduces-Deficits-and-Debt.pdf


Source:  Congressional Budget Office Evaluation | Tax Foundation: OBBB Analysis | How Trump’s tax cut and policy bill aims to ‘supercharge’ immigration enforcement | 

Outside Analysis of Bill
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• The CBO from Information Concerning the Budgetary Effects of H.R. 1, as Passed by 
the Senate on July 1, 2025. 

§ Compared with CBO’s January 2025 baseline budget projections, it would 
“increase deficits over the 2025-2034 period by $3.4 trillion.”

• The Tax Foundation’s analysis of the bill finds that it would
§ Reduce federal tax revenue by $5 trillion between 2025 and 2034  and that 

economic growth would pay for 19% of the major tax cuts.
§ Spending cuts of $1.1 trillion in the same period

• The CBO estimates that this bill would increase by 11.8 million the number of people 
without health insurance in 2034. 

§ That amount includes an estimated 1.4 million people without verified 
citizenship, nationality, or satisfactory immigration status who would no longer 
be covered in state-only funded programs in 2034.

• DHS expenses:  +$100 billion in four years
§ $45 billion for detention centers, $30 billion for ICE personnel and other costs, 

$46.5 billion for border wall

https://www.cbo.gov/system/files/2025-07/61537-hr1-Senate-passed-additional-info7-1-25.pdf
https://taxfoundation.org/research/all/federal/big-beautiful-bill-senate-gop-tax-plan/
https://www.npr.org/2025/07/03/g-s1-75609/big-beautiful-bill-ice-funding-immigration


Source: Congressional Budget Office Evaluation 

Spending Changes by Committee 
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U.S. Debt
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Federal Income Statement

38Source: JPM Guide to the Markets 3Q 2025 (June 30th 2025)



Current U.S. Debt

39Source: U.S. Treasury Fiscal Data | 

https://fiscaldata.treasury.gov/americas-finance-guide/national-debt/


Bonds Markets and Bond Vigilantes
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Sources : Where Are the Bond Vigilantes | 

https://www.wsj.com/articles/SB10001424053111904332804576538363789127084


Treasury Yield 30-2

41Source: Bloomberg Finance, USGG30YR Index, USGG2YR Index, Spread. June 30th 2024 to June 30th 2025.



Fed Balance Sheet and Rate Hikes, since 2008
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Quantitative Easing

Quantitative Tightening

$9.0 trillion- balance sheet peak

Source: Federal Reserve Economic Data | St. Louis 

https://fred.stlouisfed.org/


Foreign Policy
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Israel-Iran 12 Day War 

44
Source: Visualizing 12 Days of the Israel-Iran Conflict | Institute for the Study of War: Iran Update | MapChart 

• Impact of U.S. 
strikes on delaying 
Iranian nuclear 
program 
controversial. 
Estimates range 
from several months 
to two years.

 
• Increased odds of 

Iranian desire for 
breakout in absence 
of negotiations, but 
also increased time 
for Israeli/American 
detection

• Weakness of U.S. sanctions on Iran energy exports, limits U.S. 
leverage in any negotiations

• Negotiations not likely right now

https://www.aljazeera.com/news/2025/6/26/visualising-12-days-of-the-israel-iran-conflict
https://www.aljazeera.com/news/2025/6/26/visualising-12-days-of-the-israel-iran-conflict
https://www.aljazeera.com/news/2025/6/26/visualising-12-days-of-the-israel-iran-conflict
https://www.understandingwar.org/backgrounder/iran-update-july-1-2025
https://www.mapchart.net/


Sources: Institute for the Study of War: Russian Offensive Campaign Assessment, July 2, 2025.  BBC: Ukraine in maps: Tracking the war with Russia 

Ukraine
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• On July 2nd,  the U.S. halted 
weapons supplies to Ukraine 
including critical air defense 
interceptors, artillery shells, 
missiles and rockets. 

• Suspension of U.S. military aid 
will likely accelerate Russian 
progress as previous pauses in 
the past have done

• Likely to contribute to 
Russian desire to create ‘facts 
on the ground’ and perception 
they can outlast Western aid 
without engaging in 
meaningful negotiations 

https://www.understandingwar.org/backgrounder/russian-offensive-campaign-assessment-july-2-2025
https://www.bbc.com/news/articles/c0l0k4389g2o


Sources: Defence Expenditure of NATO Countries (2014-2024) |  BBC: How much do Nato members spend on defence?

NATO and European Union Defense Spending 
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• June 2025 NATO Summit

§ Members committed to 
spend 5% of GDP  on 
core-defense by 2035.  

§ 3.5% on direct 
warfighting functions 

§ 1.5% on infrastructure 
and R&D. 

• Previous target was 2%. 

• 2023 Congressional Action

§ Bipartisan law 
prohibiting U.S. 
presidents from 
unilaterally withdrawing 
from NATO 

§ U.S. inaction in response 
to an Article 5 violation 
could still destroy 
alliance de-facto

https://www.nato.int/nato_static_fl2014/assets/pdf/2024/6/pdf/240617-def-exp-2024-en.pdf
https://www.nato.int/nato_static_fl2014/assets/pdf/2024/6/pdf/240617-def-exp-2024-en.pdf
https://www.nato.int/nato_static_fl2014/assets/pdf/2024/6/pdf/240617-def-exp-2024-en.pdf
https://www.bbc.com/news/world-44717074


Sources:  Institute for the Study of War: China-Taiwan Weekly Update, June 27, 2025

China and Taiwan
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• Potential Taiwan–China Conflict Scenario

§ China imposes a blockade:

o Intercepts all ships 
attempting to reach Taiwan

o Cuts undersea cables, 
severing Taiwan’s 
communications with the 
world

§ Taiwan’s vulnerabilities:

o Highly dependent on food 
and energy imports

§ Strategic dilemma for the U.S.:

o Strong pressure on the U.S. 
to act as the instigator to 
break the blockade

o Forced choice between 
accepting China’s de facto 
control or initiating a 
shooting war

§ China has conducted several naval 
exercises to simulate blockage of 
Taiwan in 2024 and 2025. 

https://www.understandingwar.org/backgrounder/china-taiwan-weekly-update-june-27-2025
https://www.understandingwar.org/backgrounder/china-taiwan-weekly-update-june-27-2025
https://www.understandingwar.org/backgrounder/china-taiwan-weekly-update-june-27-2025


Executive Orders
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Executive Orders
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• E.O. 14297: Delivering Most Favored-Nation Prescription Drug Pricing to American Patients 
§ Price caps on certain medications determined by prices paid by most favored nation 

status. Likely to encounter legal challenges 

• E.O. 14298: Modifying Reciprocal Tariff Rates To Reflect Discussions With the People’s 
Republic of China 
§ 90-day pause of additional tariffs on China

• E.O.s 14299-14302

§ There are executive orders on expanding nuclear energy production in the U.S. Like 
the order on drug pricing, these orders will have difficulty implementing immediate 
changes in the U.S. regulatory environment

• E.O. 14309 Implementing the General Terms of the United States of America-United 
Kingdom Economic Prosperity Deal 
§ Status quo with the exception there is a now a 10% tariff on imports of British cars and 

an import maximum of 100,000 British automobiles 

• E.O. 14310 Further Extending TikTok Enforcement Delay 
§ September 17th 2025 

• E.O. 14312 Providing for the Revocation of Syria Sanctions 

§ Removes sanctions on Syria 

Source: Federal Register of Presidential Documents | 

https://www.federalregister.gov/presidential-documents/executive-orders/donald-trump/2025


Wider Look
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Emerging Indexes: Since 2021 

51Source: Bloomberg Finance, Shanghai Shenzhen CSI 300 Index, S&P BSE 500 Index, Taiwan Stock Exchange Weighted Index, June 30, 2021 to June 30, 2025.



Global GDP Growth

52Source : Bloomberg Finance, Yearly Real GDP Growth in the Eurozone, the United States, UK, and China from 2021 to 2027, June 30th, 2025.

GDP YOY Growth (%) 10-year Average 2021 2022 2023 2024 2025 E 2026 E 2027 E

United States 2.3% 6.1% 2.5% 2.9% 2.8% 1.5% 1.6% 2.0%

Eurozone 1.4% 6.3% 3.5% 0.5% 0.9% 1.0% 1.2% 1.5%

United Kingdom 1.3% 9.5% 5.0% 0.4% 1.1% 1.1% 1.2% 1.5%

India 6.2% -5.8% 9.7% 7.6% 9.2% 6.3% 6.3% 6.5%

China 5.8% 8.4% 3.1% 5.4% 5.0% 4.6% 4.2% 4.1%



Housing, Labor, GDP Growth, and Markets
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Key: Green – Movements that are generally beneficial for the market or economy
 Yellow – Movements that are not generally beneficial, but not harmful 
 Red – Movements that are harmful 
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Boston Office 
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Boston Office Structured Notes Annual Net 
Performance 2012-2025
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Trailing 12 Months Annualized from 
2020

Annualized from 
2015

Structured Notes Portfolio 
– Net of Fees 19.4% 4.6% 5.5%

US Agg Bond 6.2% -0.8% 1.7%

20.4%

8.5% 9.4%

3.5%

7.9% 9.2%

5.3%

18.4%

11.9%

5.0%

-25.3%

16.1%

4.5%

14.2%

4.2%

-2.0%

6.0%

0.6%
2.7% 3.5% 4.3%

8.7% 7.5%

-1.7%

-13.0%

5.5%

1.3%
4.1%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

Our SN's US Agg

Q1 2023 represents first full quarter of performance achieved at Robertson Stephens. Performance on and before 
December 8, 2022 were achieved under Vodia Capital LLC’s management.

Source: Structured notes annual performance from January 1, 2012 to April 30, 2025, generated from Addepar and Orion Data Reporting Platform. US Agg and MSCI World Index Total Return Analysis from 
January 1, 2012 to April 30, 2025 from Bloomberg Finance. Historical performance does not guarantee future returns. Boston Office Structured Notes represents a composite comprised of structured notes from 
multiple client portfolios that includes all the structured notes that the Boston Office recommended during the period shown. This composite performance is considered hypothetical and does not represent 
performance of an actual portfolio. Individual client performance will differ. Net returns presented include a hypothetical Robertson Stephens investment advisory fee of 1.05%. Actual client fee will vary based on 
the rate agreed upon with the client as documented in the individual client investment advisory agreement. Please see Disclosures page for important information regarding the risks and assumptions underlying 
hypothetical returns.



Boston Office Fixed Income Returns 2025 YTD Net
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4.7%

14.2%

3.7%

3.6%

4.0%

7.1%

4.3%

4.1%

4.6%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0%

Total Composite
Fixed Income

Structured Notes

Corporate Fixed
Bond

Treasuries

Asset Backed /
CMBS

Municipal Bond

Floating Rate Bond

Bloomberg US Agg

Bloomberg High
Yield

Our Position

Benchmark

2025 
Allocations

Benchmark

$0.5 million

$25.6 million

$12.8 million

$9.7 million

$2.1 million

$0.1 million

Source: Historical performance does not guarantee future returns. Net performance includes a hypothetical Robertson Stephens investment advisory fee of 
1.05%. Actual client fee will vary based on the rate agreed upon with the client as documented in the individual client investment advisory agreement. Fixed 
income composite returns are hypothetical and do not represent returns of any actual client portfolio. See Disclosures for important information regarding the 
risks and assumptions underlying hypothetical returns.
Source: Bloomberg Finance, Addepar Portfolio Accounting, Fixed Income Performance, December 31, 2024 to April 30th 2025. 



Review

Boston Office Balanced Model ETFs and Respective Net Performance 2025

57

* Aggregate Equity Return is hypothetical and does not reflect performance of an actual portfolio of investments.
Historical performance does not guarantee future returns. Net performance includes a hypothetical Robertson Stephens investment advisory fee of 1.05%. Actual client fee will vary based on the rate 
agreed upon with the client as documented in the individual client investment advisory agreement. Please see Disclosures page for important information regarding the risks and assumptions underlying 
hypothetical returns. A complete list of all Boston Office Model ETFs over the past year is available upon request. Please refer to the slide entitled “Boston Office Balanced Model ETFs and Respective 
Net Performances” for the 1, 5 and 10 year historical performance of the current Boston Office Balanced Model ETFs.
Source: Bloomberg Finance, December 31, 2023 to September 30, 2024
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Private Investments
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• Eastham Capital

§ Business model remains solid in this economy.  Little to no negative impact by current 
administration

§ Eastham V is liquidating must of the portfolio in the next year.  2H will see large distributions

§ Eastham VI is nearly fully called and finishing deployment in the  next two years

§ Eastham VII is opening in September. New subscriptions being taken now.  AI allowed, $150k min.

§ Expectations are for returns to continue at the 1.9x – 2.0x MOIC net of fees

• Sciens Water

§ Water Opportunity Fund has already doubled in value, net of fees.  Distribution earlier this year

§ Further asset sales slated for later in the year

§ Raising funds for Sciens Water Opportunity Fund II.  QP Only.

• HCG

§ Digital Finance Fund remains on track at roughly ½% per month, net of fees

§ Digital Ventures I and II are moving forward in line or above expectations for venture returns

§ Raising for DVIII in September.  Open to AI’s, minimum investment of $50k.

We believe that our Private Portfolio has performed well and is mostly insulated from the turmoil



Private Investments
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• Avandra Venture Debt and Venture Equity

§ Foundation business is up 5% YTD.  This is imperative to maintain stable cash flow

§ Closing large digital contract that will gain them access to millions of images for distribution

• EIC

§ Waiting for update from fund.  Will meet with them next week.

§ Removal of energy credits may impact one of four portfolios companies

• Vodia Ventures

§ Fund I – no changes.  Ecto still moving along with limited sales but enough to continue to protect 
our equity

§ Fund II – Potential markups in Q3 based on new transactions.  Most companies moving forward 
and hitting milestones.  No exits planned for 2025

We believe that our Private Portfolio has performed well and is mostly insulated from the turmoil



Disclosures
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Investment advisory services offered through Robertson Stephens Wealth Management, LLC (“Robertson Stephens”), an SEC-registered investment advisor. Registration does not 
imply any specific level of skill or training and does not constitute an endorsement of the firm by the Commission. This material is confidential and is for the use of the intended recipient 
only. This material is for general informational purposes only and should not be construed as investment, tax or legal advice. It does not constitute a recommendation or offer to buy or 
sell any security and should not provide the basis for any investment decision. Please consult with your Advisor prior to making any Investment decisions. The information contained 
herein was carefully compiled from sources believed to be reliable, but Robertson Stephens cannot guarantee its accuracy or completeness. Information, views and opinions are current 
as of the date of this presentation, are based on the information available at the time, and are subject to change based on market and other conditions. Robertson Stephens assumes no 
duty to update this information. Unless otherwise noted, any individual opinions presented are those of the author and not necessarily those of Robertson Stephens. Indices are 
unmanaged and reflect the reinvestment of all income or dividends but do not reflect the deduction of any fees or expenses which would reduce returns. A complete list of Robertson 
Stephens Investment Office recommendations over the previous 12 months is available upon request. Past performance does not guarantee future results. Forward-looking 
performance targets or estimates are not guaranteed and may not be achieved. Investing entails risks, including possible loss of principal. Alternative investments are speculative and 
involve substantial risks including significant loss of principal, high illiquidity, long time horizons, uneven growth rates, high fees, onerous tax consequences, limited transparency and 
limited regulation. Alternative investments are not suitable for all investors and are only available to qualified investors. Please refer to the private placement memorandum for a 
complete listing and description of terms and risks.

Morningstar Disclosures: The information, data, analyses and opinions presented herein do not constitute investment advice; are provided solely for informational purposes and 
therefore are not an offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The opinions expressed are as of the date written and are subject to 
change without notice. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, the 
information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used 
in any manner, without the prior written consent of Morningstar. Investment research is produced and issued by subsidiaries of Morningstar, Inc. including, but not limited to, 
Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission.

Net returns include a hypothetical Robertson Stephens annual investment advisory fee. Actual client fee 
will vary based on the rate agreed upon with the client as documented in the individual client investment 
advisory agreement. Fees act to reduce portfolio level returns and increase portfolio expenses. See the 
chart to the right for a visual illustration of the effect of advisory fees on investment returns over time.

Performance may be compared to several indices.  Broad-based securities indices are unmanaged and 
are not subject to fees and expenses typically associated with managed accounts or investment funds.  
The number and types of securities found in an index can differ greatly from that of the accounts held in 
the strategy shown. The benchmarks/indices are chosen based on similar risk between the benchmark 
and the respective investments. The benchmarks have not been selected to represent that an investor's 
performance would follow them closely, but rather to allow for comparison of an investor's performance 
to that of well-known and widely recognized indices. Investments cannot be made directly in an index.

Hypothetical growth of $100,000 to show the effect of advisory 
fees on investment returns over time
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“Hypothetical performance” means performance results that were not actually achieved by any portfolio of the investment adviser and includes, but is not limited to, model portfolio 
performance, back-tested performance, and targeted or projected performance. Hypothetical performance assumes the reinvestment of dividends and capital gains. Hypothetical 
performance does not reflect the results of actual trading. Back-tested performance has inherent limitations, particularly that the results were achieved by the retroactive application of a 
model designed with the benefit of hindsight. Back-tested performance does not reflect the impact that material economic and market factors might have had on the advisor’s decision-
making. During the back-tested period, the advisor was not providing advice using the model and client’s results may be materially different. Targeted or projected performance is based on 
a set of assumptions which may not be correct and forward-looking estimates which may not be accurate. Hypothetical performance of any kind should not be viewed as indicative of the 
advisor’s skill and does not guarantee future results.

Monte Carlo Simulation is a risk and decision analysis technique used to evaluate the outcome of portfolios over time using a large number of simulated variables to generate possible future 
returns. The projections or other information generated by Monte Carlo Simulations regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect 
actual investment results and are not guarantees of future results. An investment cannot be made directly into a Monte Carlo Simulation. There are limitations in using a Monte Carlo 
simulation, including the analysis is only as good as the assumptions, and despite modeling for a range of uncertainties in the future, it does not eliminate uncertainty.

All investments involve risk, including the possible loss of principal amount invested.  Some important risks of an investment are: market risk: the market value of shares of common stock 
can change rapidly and unpredictably and have the potential for loss; company risk: equity securities represent ownership positions in companies. Over time, the market value of a common 
stock should reflect the success or failure of the company issuing the stock; financial services risk: investing a significant portion of assets in the financial services sector may cause a fund to 
be more volatile as securities within the financial services sector are more prone to regulatory action in the financial services industry, more sensitive to interest rate fluctuations, and are 
the target of increased competition; fees and expenses risk: fees and expenses reduce the return which a shareholder may earn by investing in a fund; under $10 billion market capitalization 
risk: small- and mid-size companies typically have more limited product lines, markets and financial resources than larger companies, and their securities may trade less frequently and in 
more limited volume than those of larger, more mature companies; foreign country risk: foreign companies may be subject to greater risk as foreign economies may not be as strong or 
diversified, foreign political systems may not be as stable, and foreign financial reporting standards may not be as rigorous as they are in the United States; and emerging market risk: the 
fund invests in emerging or developing markets. Securities of issuers in emerging and developing markets may offer special investment opportunities, but present risks not found in more 
mature markets. Please see the prospectus for a complete listing and a description of the principal risks of each underlying fund.

This material is an investment advisory publication intended for investment advisory clients and prospective clients only. Robertson Stephens only transacts business in states in which it is 
properly registered or is excluded or exempted from registration. A copy of Robertson Stephens’ current written disclosure brochure filed with the SEC which discusses, among other 
things, Robertson Stephens’ business practices, services and fees, is available through the SEC's website at: www.adviserinfo.sec.gov. © 2025 Robertson Stephens Wealth Management, 
LLC. All rights reserved. Robertson Stephens is a registered trademark of Robertson Stephens Wealth Management, LLC in the United States and elsewhere. 
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DOGE Agency Cuts By Perceived Ideology  
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Source: The DOGE Purge: Empirical Evidence of Politically Motivated Firings | 

https://data4democracy.substack.com/p/the-doge-purge-empirical-evidence
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• What are TIPS?
§ TIPS stand for treasury inflation protected securities. They are U.S. government bonds 

designed to protect investors from inflation. 

• How do they work?
§ The coupon rate is fixed, but the the principal is adjusted based on the Consumer Price 

Index which measures inflation.
§  For example, assume you buy a TIPS bond with a 1% coupon at par value of $1,000 that 

pays yearly, and inflation is 5% that year. At the end of the year, the principal value of the 
bond is adjusted by inflation $1,000 * 1.05 = $1,050. Your coupon payment is then 
calculated on the adjusted principal value $1,050 * 1% = $10.50.

• Why do investors buy TIPS?
§ Low credit risk because these bonds are backed by the full faith and credit of the U.S. 

government.
§ They preserve the real purchasing power of investors’ money. 

• What is the TIPS break even rate?
§ The difference between nominal Treasury yield and TIPS yield of the same maturity. This 

difference reflects the market’s expected inflation rate over that period. 
§ It’s a measure of what investors expect inflation to be over time. For example, if a 10-year 

Treasury bond is yielding 4.2%, while a 10-year TIPS is yielding 2.0% then break-even 
inflation (what people think inflation will be) is equal to the difference.

o 4.2% - 2.0% = 2.2% expected inflation rate per year over the next ten years. 
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