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Markets Returns 
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Global Asset Class: YTD Returns 
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Source: Bloomberg Finance, showing total return across asset classes, December 31 st 2025 to June 30th  2026.



Global Asset Class: Trailing 12 Months Returns 
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Global Asset Class: 5 Year Annualized Returns 
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S&P Performance by Sector YTD
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S&P500 vs Volatility 

8Source: Bloomberg Finance June 30th 2026 



Market Valuation

9Source: JPM Guide to the Markets 3Q 2026



U.S. Equities

10Source: JPM Guide to the Markets 3Q 2026



Giants Fall

11Source: JPM Guide to the Markets 2Q 2026



Magnificent Seven 

12Source: JPM Guide to the Markets 3Q 2026



Shiller CAPE Index: 1910-Present
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Source: Source: Robert Shiller and his book Irrational Exuberance, showing P/E10 since 1910, http:// www.econ.yale.edu/~shiller/data.htm, June 30th, 2026 

*CAPE: Cyclically Adjusted Price-to Earnings

Latest (2026): 41.0x

Avg Since Covid: 35.7x

Avg Since Dot-Com: 28.6x

Avg Since Great Recession: 28.8x

Avg Since 1900: 18.0x

Avg 1910-1990: 13.5x
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Economic Data
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Labor Demand

15Source: JPM Guide to the Markets 3Q 2026



Gasoline Prices

16Source: JPM Guide to the Markets 3Q 2026



Consumer Confidence

17Source: JPM Guide to the Markets 3Q 2026



Concentration around the World

18Source: JPM Guide to the Markets 3Q 2026



Consumer Finances

19Source: JPM Guide to the Markets 3Q 2026



U.S. GDP Growth Components

20Source: JPM Guide to the Markets 3Q 2026 



Inflation Components

21Source: JPM Guide to the Markets 3Q 2026



TIPS Breakevens Comparison

22Source: Bloomberg Finance, TIP Breakeven Inflation Rates March 31st, 2025, to June 30th, 2026



Fiscal and Monetary 
Stimulus
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The Federal Budget FY2025 

24Sources: CBO: The Federal Budget in Fiscal Year 2025 

Total Revenue: $5.2 trillion

https://www.cbo.gov/publication/61950


Current U.S. Debt

25Source: U.S. Treasury Fiscal Data | 

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


U.S. Interest Rate Expenses

26Source: U.S. Treasury Fiscal Data |  

https://fiscaldata.treasury.gov/interest-expense-avg-interest-rates/#:~:text=2010%20%2D%20FYTD%202026-,2026,%25%202.0%25%203.0%25%204.0%25


Federal Funds Rate Expectations

27Source: JPM Guide to the Markets 3Q 2026



U.S. Yield Curve

28Source: Bloomberg Finance: US Treasury Actives Curve

Today

Peak 10-year yield

Peak Inversion



FRED Graph

Fed Balance Sheet and Rate Hikes, since 2008

29
Source: Federal Reserve Economic Data | St. Louis 

Quantitative Easing

Quantitative Tightening

$6.6T long-term

$9.0T - balance sheet peak

https://fred.stlouisfed.org/graph/?g=1X1Wp
https://fred.stlouisfed.org/


AI Snapshot
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AI Capital Expenditures 

31Source: JPM Guide to the Markets 3Q 2026



AI Capabilities and Adoption

32Source: JPM Guide to the Markets 3Q 2026



AI Themed Stock Performance

33Source: JPM Guide to the Markets 3Q 2026



The Rise of De Facto Regulation 
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• Should AI be regulated?

▪ There is room for reasonable debate for both sides here, however the status quo is 

• Opaque Executive Power

▪ Unpredictable Decisions: Actions stem directly from unilateral executive orders or 
administrative department directives, bypassing typical legislative pathways. No AI regulation 
has turned into regulation by decree 

▪ Middle of the Road: This introduces the worst of both worlds - developers face sudden 
enforcement and restrictions without the clarity of documented rules

• Examples

▪ The Fable 5 Suspension: Department of Commerce export controls forced Anthropic to pull 
Claude Fable 5 and Claude Mythos 5 globally for weeks in June 2026

▪ GPT-5.6 Deployment Caps: The administration stepped in to limit OpenAl's GPT-5.6 release, 
gating immediate access to just two dozen vetted partners

• Consequences 

▪ The 5% Equity Proposal: OpenAl has initiated talks to offer a 5% equity stake directly to the 
US Government to ease political pressure

▪ Distorting Private Enterprise: Introducing government ownership inside key private firms 
threatens to shift corporate success from technical merit to lobbying influence in Washington



AI Capex
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• Distinct from the Dot-Com Era

▪ Unprecedented Capex: Unlike past fast growing tech companies, frontier Al companies require hundreds of 
billions of dollars annually in infrastructure, computing power, and energy expenses. 

▪ Public Market Liquidity: To sustain these massive cash requirements, key private giants (like OpenAl and 
Anthropic) are actively preparing for public listings. SpaceX’s recent IPO is also related – it needed the money 
to fund its AI segment

▪ Inflation: Unlike past productivity technologies, current AI technology is currently an inflationary force. AI 
spending has bid up the price of electricity and advanced memory chips

Sources: Capital Market Strategies | 

chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.mufgamericas.com/sites/default/files/document/2025-12/AI_Chart_Weekly_12_19_Financing_the_AI_Supercycle.pdf


Sources: OpenRouter

Chinese Threat
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Current Happenings
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Sports Viewership in the United States

38
Source: Wikipedia

US vs Belgium



World Cup Top Bracket
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World Cup Top Bracket (cont)
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World Cup Bottom Bracket
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World Cup Bottom Bracket
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World Cup Quarter-finals
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Some people believe football is a matter of life and death, I am very disappointed with 

that attitude. I can assure you it is much, much more important than that – Bill Shankly



Sources: Bloomberg Finance and SpaceX’s Form S-1

SpaceX Financials

44

• SpaceX trades at around 100x Sales  although it has not yet turned a profit 

• SpaceX’s newest segment xAI and Grok have steep competition

• SpaceX has been included in the Nasdaq-100 and Russell 1000 which create 
nonprice sensitive demand 
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Source: Bloomberg Finance

Enterprise Value to Sales
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Current U.S. House of Representatives

46Sources: Congress.gov | 

https://www.congress.gov/help/using-data-offsite/download-search-results


43 Battleground Districts

47Source: House Battlegrounds

20 Republicans | 23 Democrats

https://ballotpedia.org/U.S._House_battlegrounds,_2026


Current Senate Map 
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53 Republicans | 45 Democrats | 2 Independents

Sources: Congress.gov | 

https://www.congress.gov/help/using-data-offsite/download-search-results


Senate Battlegrounds
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       9 Republicans | 3 Democrats

Source: Senate Battlegrounds

https://ballotpedia.org/U.S._Senate_battlegrounds,_2026


Impact of Midterms 
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• House

▪ Opposition party historically wins house in off-year election cycles

▪ Democrats are up around 6 points in generic Congressional ballot currently

• Senate

▪ Democrats have a tougher road to winning Senate. Although the Republicans are defending 
many more seats – Republicans are generally favored in those seats

• Infighting

▪ Democrats are not putting best foot forward– Graham Platner in Maine

▪ Democratic Socialists of America – contentious primaries in New York and Colorado 

o Claire Valdez, Darializa Avila Chevalier, Brad Lander, and Melat Kiros 

• Final Verdict

▪ Democrats win the House and the Senate is a toss up

▪ Democrats are unlikely to reach a veto-proof majority in either chamber, so we do not expect 
the midterms to produce major changes to taxes, tariffs, or spending 

▪ Democratic control of house will increase the likelihood of government shutdowns 



Iran: Where Things Stand

Fragile ceasefire has broken down 

• 60-day ceasefire under a June 17 Memorandum of Understanding — a framework for talks, not 
a final deal

• Indirect talks were ongoing in Doha (mediated by Qatar, Pakistan, Oman) — described as early 
and unresolved

• Credibility gap: the two sides give contradictory accounts of what was agreed (particularly on 
control of strait) — stated commitments are not reliable

• Fighting: Negotiations have halted again and the shooting has restarted. 

• Iranians have been attacking commercial ships crossing the Southern route during the 
ceasefire

• U.S. has retaliated with airstrikes against Iranian military sites

• Trump has declared negotiations over for now 

Feb 28th

US/Israel strikes; war 

begins

Apr 8th
Two-week ceasefire

Jun 17
14-point MoU signed

60 days for further talks

Jul 8th
Negotiations break down 

and limited fighting has 
resumed

Sources: US-Iran Full Memorandum | White House Press Release | 

https://www.bbc.com/news/articles/c4gy700j0eko
https://www.bbc.com/news/articles/c4gy700j0eko
https://www.bbc.com/news/articles/c4gy700j0eko
https://www.whitehouse.gov/releases/2026/06/president-trumps-iran-agreement-is-america-first-in-action/


Iran: Where Things Stand (cont.)

• Oil futures prices are currently around $72/barrel, but physical transportation remains choked

Sources: World Trade Organization Data Lab | 

https://datalab.wto.org/Strait-of-Hormuz-Trade-Tracker


Ukraine Update

53

• Human Cost
▪ Russia has suffered nearly 1.4 million 

casualties (450,000 deaths) since the full-
scale invasion in February 2022

▪ In 2026 the Russian-Ukrainian casualty 
ratio has risen to 8:1 and current casualties 
exceed monthly recruitment (30,000 v 
27,000)

• Status Quo 
▪ The modern battlefield favors the defense- 

exposed infantry and armored vehicles are 
acutely vulnerable to drones. Neither side 
can shift the frontlines

• Economic Strain
▪ Ukraine has shifted to increasing drone 

attacks on oil and gas infrastructure 
outside of active theatres to cause gas 
shortages in parts of Russia and occupied 
Ukraine

▪ Russia’s economy is under strain: 

o Central bank’s interest rate is 14.3%

o Inflation is 5.3%

▪ Russian military spending is sucking 
resources out of civilian sectors

Sources: Institute for the Study of War | Russia’s Grinding War in Ukraine 
CSIS | The Ballooning Costs of Putin’s War | Trading Economics 

https://www.csis.org/analysis/russias-grinding-war-ukraine
https://www.csis.org/analysis/russian-blood-and-treasure-ballooning-costs-putins-war
https://tradingeconomics.com/russia/inflation-cpi


Russian Advance Slower Than WWI

54
Sources: Institute for the Study of War | Russia’s Grinding War in Ukraine 
CSIS | The Ballooning Costs of Putin’s War | 

https://www.csis.org/analysis/russias-grinding-war-ukraine
https://www.csis.org/analysis/russian-blood-and-treasure-ballooning-costs-putins-war


Boston Office
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Private Investments

56

• Avandra 

▪ Company is performing well and expanding data business.  Addition debt already places.  Next board 
meeting in July

• HCG Digital Finance (no changes, on track)

▪ Digital Finance restructuring is complete.  V26 started in January 2026 (QP only), series fund

▪ Should increase yield by roughly 400-600 bps going forward, targeting 9% minimum net of fees 

▪ Fixed term fund with two-year payback of 90% of commitment

• HCG Digital Ventures

▪ A secondary event for one of the portfolio companies impacts all three funds

▪ Fund I saw a 1x increase in value

▪ Funds II and III saw smaller but meaningful bumps in value

• Eastham

▪ First close done on VII, will be open for at least three months.  (Accredited Investors)

▪ Target is mid-teens – below historical due to market movements.

• Dwight Terra

▪ 1H subscriptions done.  Further subscriptions on hold indefinitely

▪ Doing well at a 14% run rate



Boston Office Structured Notes Annual Net 
Performance 2012-2026
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Trailing 12 Months Annualized from 2021 Annualized from 2016

Structured Notes Portfolio – Net of 
Fees 6.4% 1.0% 4.9%

US Agg Bond 3.8% 0.1% 1.5%

20.4%
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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: Structur ed notes annual per formance from January 1, 2012 to June 30 th, 2026, generated fr om Addepa r and Orion Data Repor ti ng Platform. U S Agg and MSCI World Index Tota l Return Analysis from 
January 1, 2012 to June 30th, 2026 fr om Bloomberg Finance. Historical performance does not guar antee futur e returns. Boston Office Structured Notes repre sents a composite compri sed of structured notes 
from multiple client portfoli os that includes all the structured notes tha t the Boston Office recommended during the peri od s hown. This composite performance is considered hypothetical and does not 
represent performance of an actual por tfolio. Indi vidua l client performance will differ. Net returns presented include a hypothetica l Robertson Stephens investment advisory fee of 1.05%. Actual client fee wi ll 
vary based on the rate agreed upon with the client as documented in the individual client investment advisor y agr eement. Plea se see Disclosur es pa ge for important information rega rdi ng the risks and 
assumptions underly ing hypothetical r eturns.



Boston Office Fixed Income Returns 2026 Net
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Benchmark

2026 
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$0.4 million

$18.9 million

$18.9 million

$18.4 million

$1.4 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 inves tment advisory agreement. Fixed 
income composite returns are hypothetical and do not represent returns of any actual client portfolio. See Disclosures for im portant information regarding 
the risks and assumptions underlying hypothetical returns.
Source: Bloomberg Finance, Addepar Portfolio Accounting, Fixed Income Performance, December 31, 2025 to June  30 th 2026. 



Review

Boston Office Balanced Model ETFs and Respective Net Performance 2026

59

* 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 base d 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 entit led “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, 2025 to June 30th, 2026
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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 guara ntee 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 sub ject 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 tim e 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 Morning star 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 subsidiar ies 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



Disclosures
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“Hypothetical performance” means performance results that were not actually achieved by any portfolio of the investment advis er 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 material ly 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 Mont e 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 uncertaintie s 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 investmen t 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 pos itions 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 sig nificant 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 ma rkets 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 pri ncipal risks of each underlying fund.

This material is an investment advisory publication intended for investment advisory clients and prospective clients only. Ro bertson 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. A2654
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Thank You

David Matias, CPA
Managing Director, Principal
david.matias@rscapital.com

Robertson Stephens Wealth Management, LLC
978-318-0900

www.rscapital.com

mailto:david.matias@rscapital.com
http://www.rscapital.com/
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