
Chart of the Month
We have reached the final page of the 2025 calendar, and as is often the 
case for this time of year, market strategists are making their projections 
not only for the year ahead, but also for the long-term (10-year) horizon. 
Investors can become overly concerned with the short-term predictions, 
but as we wrote at the start of the year in our Market Predictions: A 
25-Year Retrospective, the short-term is highly unpredictable, despite 
media’s e�ort to make the short-term the primary story. What receives 
less attention are longer-term forecasts, but that is something that our 
team at 6 Meridian focuses on in helping clients achieve their defined 
objectives; we collect long-term market assumptions each year to help 
steer portfolios for the future.
Our chart this month illustrates the di�culty in making projections about 
the future for a single asset, yet, by owning a diversified mix (Balanced 
Portfolio), the actual results are near the prediction made 10 years prior. 
You can see that US Equities significantly exceeded even the highest 
projections made back at the start of 2016 while all other assets were 
within the range of forecasted outcomes. Ultimately, the strong US 
equity performance contributed significantly to the above “expected” 
outcome of an investor in a Balanced Portfolio over this 10-year period. 
This chart looks di�erent for each 10-year period – sometimes the actual 
results will miss to the upside, other times to the downside – but the 
result of the Balanced “Diversified” Portfolio has historically been close
to the forecasted outcome.
In the end, owning a diversified mix of assets over the long-term will help 
support the degree of certainty in achieving an investor’s goal. Predicting 
the future is inherently challenging – it may miss high, it may miss low – 
but by owning a diversified portfolio you typically end up with returns in 
line with expectations. Yogi Berra has a quote that sums this up perfectly: 
“It’s tough to make predictions, especially about the future.”

The 2025 tax year brings significant updates, including permanent tax cuts, new deductions, and higher limits for retirement and business contributions. 
Key changes a�ect retirement planning, charitable giving, education savings, business expensing, and payroll tax strategies. Key changes a�ect:
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iShares GSCI Commodity Dynamic Roll ETF (COMT)
Gold New York Spot ($/oz)
Crude Oil WTI/Global Spot NYMEX
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Stocks
SPDR S&P 500 ETF (SPY)
iShares MSCI EAFE ETF (EFA)
iShares MSCI Emerging Markets ETF (EEM)
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US Investment Grade
US Municipals
Intl Investment Grade
Global High Yield
Emerging Markets $ 

iShares Core U.S. Aggregate Bond ETF (AGG)
iShares National Muni Bond ETF (MUB)
iShares Coare Int’l Aggregate Bond ETF (IAGG)
iShares Global HY Corp Bond UCITS ETF (HYLD)
iShares JP Morgan USD EM Bond ETF (EMB)

Bonds

2025 Year-End Tax Planning Opportunities
Tax changes to keep in mind for the end of the year.  
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6 Meridian is a group comprised of investment professionals registered with Hightower Advisors, LLC, an SEC registered investment adviser. Some investment professionals may also be registered with Hightower Securities, LLC, member FINRA and SIPC. 
Advisory services are o�ered through Hightower Advisors, LLC. Securities are o�ered through Hightower Securities, LLC. This is not an o�er to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process 

or the investment opportunities referenced herein will be profitable. Past performance is neither indicative nor a guarantee of future results. The investment opportunities referenced herein may not be suitable for all investors. All data or other information 
referenced herein is from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other data or information contained in this presentation is provided as general market commentary and does not constitute investment advice. 6 
Meridian and Hightower Advisors, LLC or any of its a�liates make no representations or warranties express or implied as to the accuracy or completeness of the information or for statements or errors or omissions, or results obtained from the use of this 

information. 6 Meridian and Hightower Advisors, LLC assume no liability for any action made or taken in reliance on or relating in any way to this information. The information is provided as of the date referenced in the document. Such data and other 
information are subject to change without notice. This document was created for informational purposes only; the opinions expressed herein are solely those of the author(s) and do not represent those of Hightower Advisors, LLC, or any of its a�liates.

Hightower Advisors, LLC or any of its a�liates do not provide tax or legal advice. This material is not intended or written to provide and should not be relied upon or used as a substitute for tax or legal advice. Information contained herein does 
not consider an individual’s or entity’s specific circumstances or applicable governing law, which may vary from jurisdiction to jurisdiction and be subject to change. Clients are urged to consult their tax or legal advisor for related questions.

Source: Horizon Actuarial Survey of Capital Market Assumptions: 2016 Edition; Bloomberg; 6 Meridian.

Data: Actual Returns based on 119 months ending 11/30/2025 (9 Years, 11 Months).

Balanced Portfolio = 25% US Large Cap (S&P 500 Index), 12% US SMID Cap (MSCI USA SMID Index), 
19% Int’l Equity (MSCI World Ex USA Index), 8% EM Equity (MSCI EM Index), 30% US Bonds 
(Bloomberg US Corp Bond Index), and 6% US HY (Bloomberg US HY Bond Index).

Visit 6meridian.com/2025-year-end-tax to review updates and consult your advisor to maximize your benefits.

Asset Class

2016: 10-Year Return Expectations
Balanced Portfolio - Expectations vs. Actual
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• Education savings• Charitable giving• Retirement planning

• Business expensing• Wealth transfers • Payroll strategies
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