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Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. This chart shows the inferred growth of money invested on January 1st, 1926. The return of each asset class is the average of calendar returns, and the volatility of each asset class is the standard deviation of the 
calendar returns. Major political and financial events are indicated by • and ►. The portfolios are hypothetical and are rebalanced annually on the 1st of January. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 factors Index, UK T Bills: UK One-Month Treasury 
Bills Index, Global Bonds: Morningstar Global Core Bond Index, Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. This chart shows the 
inferred growth of £1 invested on January 1, 1926. The light red colouring indicates Labour Party Prime Minister in o�ce and blue colouring indicates Conservatives Prime Minister in o�ce. Above the charts, major financial and political events are included. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. Sources: UK Equities: 
Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. This chart shows the 
inferred growth of £1 invested on January 1, 1926. The light red colouring indicates Labour Party Prime Minister in o�ce and blue colouring indicates Conservatives Prime Minister in o�ce. Above the charts, major financial and political events are included. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. Sources: UK Equities: 
Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. No transaction costs or taxes are 
included. Bull markets start from the lowest close reached after the market has fallen 20% or more, to the next market high. Bear markets start from when the index closes at least 20% down from its previous high close, through the lowest close reached after it has fallen 20% or more. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All 
Share TR.
 
Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. This chart shows the 
inferred growth of money invested on January 1st, 1926. The return of each asset class is the average of calendar returns, and the volatility of each asset class is the standard deviation of the calendar returns. Major political and financial events are indicated by • and  ►. The portfolios are hypothetical and are rebalanced annually on the 1st of January. All investment income is assumed to be 
reinvested, unless otherwise stated. No transaction costs or taxes are included. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 factors Index, UK T Bills: UK One-Month Treasury Bills 
Index, Global Bonds: Morningstar Global Core Bond Index, Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic 
Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Returns of the Decade

Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. The 
portfolios are hypothetical and are rebalanced annually on the 1st of January. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. Returns of decades constitute the average of the calendar annualised returns of years that belong in that decade subject to the availability of the data. All decades’ returns consider 
the returns of all the years that belong in the decade apart from the 1920s that include the years between 1926 and 1929. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 
factors Index, UK T Bills: UK One-Month Treasury Bills Index, Global Bonds: Morningstar Global Core Bond Index, Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline 
Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.



Highest & Lowest Annual Return - Positive vs. Negative Periods
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Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. The portfolios are hypothetical and 
are rebalanced annually on the 1st of January. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. The positive periods are represented by the percentage of the calendar returns that are greater than zero. The negative periods are represented by the percentage of the calendar returns that are lower than zero. Sources: UK Equities: 
Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 factors Index, UK T Bills: UK One-Month Treasury Bills Index, Global Bonds: Morningstar Global Core Bond Index, Gold: Timothy Green's Historical Gold Price Table and 
World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment 
returns. No transaction costs or taxes are included. This chart illustrates the histogram/distribution of UK equities’ returns since 1926. Within each bin of the histogram the years are displayed in descending order based on their returns. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment 
returns. No transaction costs or taxes are included. This chart illustrates the histogram/distribution of Global equities’ returns since 1926. Within each bin of the histogram the years are displayed in descending order based on their returns. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index extended.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.



This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. No transaction costs or taxes are 
included. This chart illustrates the probability distribution of all monthly rolling 1-year scenarios since Jan 1926 both in nominal and real terms (adjusted for CPI), with the bars representing the average in each band. For example, in nominal terms, global equity has a 32.5% historical probability to experience a 1-yr rolling cumulative return between 10% and 20% and the average in this bucket is 15%. 
Sources: Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Global Equities 1 yr. Rolling Investment - Historical Distribution

Average Nominal Return of Range Average Real Return of Range

Probability of Range in Nominal Terms

Average cumulative 1 yr nominal return: 11.5%

Average cumulative 1 yr real return: 7.5%

Probability of Range in Real Terms

Number of scenarios: 1177
First 1 yr rolling scenario: Jan 1926 - Dec 1926
Last 1 yr rolling scenario: Jan 2024 - Dec 2024



This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. No transaction costs or taxes are 
included. This chart illustrates the probability distribution of all monthly rolling 10-year scenarios since Jan 1926 both in nominal and real terms (adjusted for CPI), with the bars representing the average in each band. For example, in nominal terms, global equity, has a 35.45% historical probability to experience a 10-yr rolling cumulative return between 100% and 200% and the average in this bucket is 151%. 
Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.

Global Equities 10 yr. Rolling Investment - Historical Distribution

Ranges of returns

H
is

to
ric

al
 p

ro
ba

bi
lit

y

A
ve

ra
ge

 1
0

 y
r. 

cu
m

ul
at

iv
e 

re
tu

rn

Number of scenarios: 1069
First 10 yr rolling scenario: Jan 1926 - Dec 1935
Last 10 yr rolling scenario: Jan 2015 - Dec 2024
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Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. The portfolios are 
hypothetical and are rebalanced annually on the 1st of January. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. This chart shows the maximum, average and minimum returns for all 5yr. and 10 yr. rolling scenarios from Jan 1926 to Dec 2024. The positive periods are represented by the percentage of returns that are greater 
than zero.  Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 factors Index, UK T Bills: UK One-Month Treasury Bills Index, Global Bonds: Morningstar Global Core Bond Index, Gold: Timothy 
Green's Historical Gold Price Table and World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Global Equities - Annual Returns and Intra-year Declines
Calendar Return

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. This chart shows for each calendar year since 2009, the annual return and the maximum 
intra-year drawdown. Transaction costs, taxes and inflation reduce investment returns. No transaction costs or taxes are included. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Footnote: This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future.  This chart illustrates the concentration of net wealth creation from 1990 to 
2020 across global, developed, and emerging markets, highlighting the share of total net wealth generated by the top 0.25%, 0.5%, 1%, and 5% of firms within each category. The numbers within each column represent the number of firms in each category. Net wealth creation exceeding 100% indicates that the top-performing firms generated more wealth than the total net wealth created, 
compensating for the losses incurred by the bottom of the listed companies. Source: Bessembinder, Long-Term Shareholder Returns: Evidence from 64,000 Global Stocks. 

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. All 
investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. This chart shows the inferred growth of £1,000 invested In January 1970, over the last several decades. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.

Crisis & Events – Global Equities Index: 1970 – 2024
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. All investment 
income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. This chart shows the evolution of an investment that starts in a bear market until the value of the investment equals at least its initial value. The initial value of the investment is £100,000. The data range is January 1926 to Dec 2024. Please note, END represents the date of the recovery, 
SBD represents the duration of the subsequent bull market and SBP represents the peak of the subsequent bull market. The lowest point of each investment is the depth and the end of its bear market. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Global Balanced Portfolio is made up of 50% Global Equities and 50% Global Bonds. Global Growth Portfolio is made up of 60% Global Equities, 10% Emerging Markets and 30% Global Bonds. 

This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. Transaction costs, taxes and inflation reduce investment returns. The portfolios are 
hypothetical and are rebalanced annually on the 1st of January. All investment income is assumed to be reinvested, unless otherwise stated. No transaction costs or taxes are included. This chart shows the inferred growth of £1,000 invested on January 1, 1926. The return of each asset class is the average of calendar returns, and the volatility of each asset class is the standard deviation of the 
calendar returns. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR, Global Equities: Morningstar Global All Cap Target Market Exposure Index, Emerging Markets Equities: Fama/French Emerging 5 factors Index, UK T Bills: UK One-Month Treasury Bills Index, Global Bonds: Morningstar Global Core Bond Index, Gold: 
Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data, UK Property: Timeline UK Property house price Index: Bank of England: A Millennium of Macroeconomic Data and UK Nationwide House Pricing Data, UK Inflation: Headline Consumer Price Index via Bank of England: A Millennium of Macroeconomic Data and the ONS.

Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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This chart is for illustrative purposes only; it does not constitute investment advice and must not be relied on as such. The value of investments and the income from them can go down as well as up so you may get back less than you invest. Past performance is not a guide to what might happen in the future. 
Transaction costs, taxes and inflation reduce investment returns. No transaction costs or taxes are included. Bull markets start from the lowest close reached after the market has fallen 20% or more, to the next market high. Bear markets start from when the index closes at least 20% down from its previous high 
close, through the lowest close reached after it has fallen 20% or more. Sources: UK Equities: Timeline UK Equity TR Index: Bank of England: A Millennium of Macroeconomic Data and FTSE All Share TR.
 
Source: Timeline Limited using data from Morningstar. Copyright © 2025. Timeline Limited. All rights reserved.
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Timeline Portfolios Limited is incorporated under the laws of England and Wales, RC: 11557205, which is authorised 
and regulated by the Financial Conduct Authority (number 840807). Timeline Planning is a product of Timelineapp 
Tech Limited. Registered in England and Wales. RC: 11405676.

This document has been created for information purposes only and has been compiled from sources believed to be 
reliable. None of Timeline, its directors, o�cers or employees accepts liability for any loss arising from the use 
hereof or reliance hereon or for any act or omission by any such person, or makes any representations as to its 
accuracy and completeness. This document does not constitute an o�er or solicitation to invest, it is not advice or a 
personal recommendation nor does it take into account the particular investment objectives, financial situation or 
needs of individual clients and it is recommended that you seek advice concerning suitability from your investment 
adviser.

Investors are warned that past performance is not necessarily a guide to future performance, income is not guaran-
teed, share prices may go up or down and you may not get back the original capital invested. The value of your 
investment may also rise or fall due to changes in tax rates and rates of exchange if di�erent to the currency in 
which you measure your wealth.

Timeline Limited using data from Morningstar. Copyright © 2025
vTimeline Limited. All rights reserved.


