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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. These figures refer to the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation 
reduce investment returns.

This chart shows the growth of £1,000 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for each asset class. The return shown for 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. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of 
Macroeconomic Data and FTSE All-Share TR Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical 
Gold Price Table and World Bank Commodity Price Data. UK Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic Data and the Office for National Statistics. Copyright © 2026. Timeline Holdings Ltd. 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. These figures refer to the 
past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the growth of £1,000 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for each asset class. The return shown for 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. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index 
using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor 
Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data. UK 
Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic Data and the 
Office for National Statistics.
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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. These figures refer to the past 
and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the growth of £1,000 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for each asset class. The return shown for each asset class is the average of calendar returns, and the volatility 
of each asset class is the standard deviation of the calendar returns. The portfolios are hypothetical and are rebalanced annually on the 1st of January. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE 
All-Share TR Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR 
Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data. UK Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium 
of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic Data and the Office for National Statistics.
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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. These figures refer to 
the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the growth of £1 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for UK equities. The return is the average of calendar returns, and the volatility of each asset class is the 
standard deviation of the calendar returns. The light red colouring indicates Labour Party Prime Ministers in office and blue colouring indicates Conservative Prime Ministers in office. Major financial and political events are included. All investment income is assumed to 
be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index.
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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. These figures refer to the past 
and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the growth of £1 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for UK equities. The light red colouring indicates Labour Party Prime Ministers in office and blue colouring indicates 
Conservative Prime Ministers in office. Returns are annualised using the total months each political party was in power; volatility represents annualised volatility calculated from returns during those same periods. Major financial and political events are included. All 
investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index.
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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. These figures refer to the past 
and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns. 

This chart shows the growth of £1 invested on 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. The red colouring indicates the Republican President and blue colouring indicates the 
Democratic President. Returns are annualised using the total months each political party was in power; volatility represents annualised volatility calculated from returns during those same periods. Major financial and political events are included. All investment income is 
assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. 
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8 Months

Major
Events

G
ro

w
th

 o
f £

1

£0.50

£5.00

£50

£500

£5,000

£50,000

Calvin 
Coolidge

Herbert
Hoover

Franklin D.
Roosevelt

Harry S.
Truman

Dwight D. 
Eisenhower

John F.
Kennedy

Lyndon B.
Johnson

Richard 
Nixon 

Gerald
Ford

Jimmy
Carter

Ronald 
Reagan

George
H. W. Bush

Bill
Clinton 

George
W. Bush

Barack
Obama

Donald
Trump

Donald
Trump

Joe
Biden

UK Abolished the
Gold Standard 

Double Digit
Inflation 

Assassination of 
President Kennedy

London Terrorist
Attack

Global Financial
Crisis

Chinese Stock 
Market Crash

European Sovereign 
Debt Crisis

World War II

UK Recession

UK Bailout by the IMF

Black Wednesday

Dotcom Bubble

Brexit Vote

GameStop

General Strike

Great Depression

King Edward 
VIII Abdicates

UK Recession

September 11 Attacks

War in Asia Widens

Nixon Goes To China

Mid-1970s Recessions

Rise of the PC

Cult's Mass Suicide

Islamic Republic Born in Iran

Saigon Falls

Black Monday

US Armed Iran

The Berlin Wall Falls

Democracy in Poland

Homeland Security

Hussein Executed

The iPhone Bin Laden Killed

Dow Plunges

NATO's First 
Independent Strike

The Age of 
Google Begins

The Dawn of Cloning

US Collide With Iraq

Catastrophic Oil Spill

International Space 
Station Opens

Crimea

Catalonia Declares 
Independence

Hong Kong Protests

NASA Flies 
by Pluto

COVID Recession

UK Inflation: 12%, 
Interest Rate: 14%

UK Recession

UK Recession

Shuttle Tragedy

Cold War Ends

Amazon.com is Born

The EU Becomes Reality

Mexico Triggers 
Regional Debt Crisis

American Goes to 
War in Middle East

Domestic Terror 
Strikes Oklahoma

AIDS Impacts America

The Internet is Born

Reagan & Gorbachev Meet

Chemical Disaster
in India

Reagan Elected

Russian &
Ukrainian Conflict

Israeli & 
Palestinian Conflict

AI Driven 
Tech Boom

£25,361

£351

£72

Months:

Annualised performance: 

Annualised volatility: 8.71% 11.66%

11.97% 9.29%

622 578

US Federal Reserve's Interest Rate Cuts

Trump’s ‘Liberation Day’ Tariffs

26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 251925

26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 251925

Democratic

Republican

All



26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

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. These figures refer to the past 
and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

The chart shows all identified bull and bear markets for the period 1 January 1926 until 31 December 2025,  based on the actual historical performance of underlying financial indices for UK equities. 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. Major financial and political events are included. All investment income is assumed 
to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index.
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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. These figures refer to the past and 
past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

The returns of decades are computed based on the actual historical performance of underlying financial indices for each asset class for the period 1 January 1926 until 31 December 2025. The return of each asset class for each decade is the average of the calendar 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. The portfolios are hypothetical and are rebalanced annually on 
the 1st of January. 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. All investment income is assumed to be reinvested, unless otherwise 
stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: 
Fama/French Emerging Five-Factor Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and World Bank 
Commodity Price Data. UK Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic 
Data and the Office for National Statistics. US Equities: Morningstar US Market Index and Shiller U.S. Stock Market Data. Copyright © 2026. Timeline Holdings Ltd. 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. These figures 
refer to the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates the histogram/distribution of UK equities’ calendar returns for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for UK equities. Within each bin of the histogram the 
years are displayed in descending order based on their returns. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic 
Data and FTSE All-Share TR Index.
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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. These 
figures refer to the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates the histogram/distribution of global equities’ calendar returns for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. Within each bin of the 
histogram the years are displayed in descending order based on their returns. All investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World 
Equity TR Index. 
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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. These figures refer to 
the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the growth of £1,000 invested on 1 January 1970 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. Major financial and political events are included. The return is the average calendar 
return based on the years of this period. All investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. 

Copyright © 2026. Timeline Holdings Ltd. All rights reserved. 

CRISIS & EVENTS – GLOBAL EQUITIES INDEX: 1970 – 2025
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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. These figures refer to the 
past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates the distribution of global equities’, monthly rolling, 1-year nominal and real (adjusted for CPI) returns for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. All 
investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of 
Macroeconomic Data and the Office for National Statistics.
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Probability of Range in Nominal Terms

Average cumulative 1 yr nominal return: 11.7%

Average cumulative 1 yr real return: 7.6%Probability of Range in Real Terms

Number of scenarios: 1189
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Ranges of returns

Average Nominal Return of Range Average Real Return of Range

Probability of Range in Nominal Terms

Average cumulative 10 yr nominal return: 206.9%

Average cumulative 10 yr real return:  101.8%Probability of Range in Real Terms

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. These figures refer to the 
past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates the distribution of global equities’, monthly rolling, 10-year nominal and real (adjusted for CPI) returns for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. All 
investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of 
Macroeconomic Data and the Office for National Statistics.
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GLOBAL EQUITIES 10 YEAR ROLLING INVESTMENT - HISTORICAL DISTRIBUTION
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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. These figures refer to the 
past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the calendar return and the maximum intra-year drawdown of global equities for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for global equities. All investment income is 
assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure. 
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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. These figures refer to the past and past 
performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the maximum, average and minimum cumulative 5-year and 10-year returns, on a monthly rolling basis, for each asset class based on the actual historical performance of underlying financial indices for the period 1 January 1926 until 31 December 2025. The positive 
periods are represented by the percentage of returns that are greater than zero. The portfolios are hypothetical and are rebalanced annually on the 1st of January. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR 
Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: 
Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data. UK Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and 
Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic Data and the Office for National Statistics.

Copyright © 2026. Timeline Holdings Ltd. All rights reserved. 

Positive Periods



CONCENTRATION OF NET WEALTH CREATION 1990 - 2020
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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. These figures refer 
to the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

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. Sources: Bessembinder, Long-Term Shareholder Returns: Evidence from 64,000 Global Stocks. 
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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. These figures refer to 
the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

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 1 January 1926 until 31 December 2025. The lowest point of each 
investment represents both the maximum drawdown (depth) and the end of its respective bear market. END denotes the recovery date, SBD represents the duration of the subsequent bull market, and SBP denotes the peak level reached during that bull market. For the 
most recent bear market beginning in February 2020, SBD and SBP are calculated using data through 31 December 2025, as the current bull market has not yet concluded. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: 
Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index.
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UK BEAR MARKET RECOVERY
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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. These figures refer to the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation 
reduce investment returns.

The chart shows all identified bull and bear markets for the period 1 January 1926 until 31 December 2025, based on the actual historical performance of underlying financial indices for UK equities. 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. Major financial and political events are included. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index 
using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index.
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UK BULL & BEAR MARKETS SUMMARY
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HIGHEST & LOWEST ANNUAL RETURN - POSITIVE VS. NEGATIVE PERIODS
Highest Return (per calendar year) Average Return (per calendar year) Lowest Return (per calendar year)

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. These figures refer to 
the past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows the maximum, average and minimum calendar returns, for each asset class based on the actual historical performance of underlying financial indices for the period 1 January 1926 until 31 December 2025. 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. The portfolios are hypothetical and are rebalanced annually on the 1st of January. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: 
Timeline UK Equity TR Index using data from Bank of England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: 
Fama/French Emerging Five-Factor Index. UK Treasury Bills: Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and 
World Bank Commodity Price Data. UK Property: Timeline UK Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A 
Millennium of Macroeconomic Data and the Office for National Statistics.
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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. These figures refer to the 
past and past performance is not a reliable indicator of future results. No transaction costs or taxes are included. Transaction costs, taxes and inflation reduce investment returns.

This chart shows growth multiples of major investment markets over the past 50 years (1 January 1976 – 31 December 2025), showing how many times each has increased in value based on the actual historical performance of underlying financial indices for the same period. 
Figures are cumulative returns expressed as “× times,” enabling comparison of long-term compounding across markets. The portfolios are hypothetical and are rebalanced annually on the 1st of January. 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. All investment income is assumed to be reinvested, unless otherwise stated. Sources: UK Equities: Timeline UK Equity TR Index using data from Bank of 
England – A Millennium of Macroeconomic Data and FTSE All-Share TR Index. Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor Index. UK Treasury Bills: 
Dimensional UK One-Month Treasury Bills Index and DMS UK Bill TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. Gold: Timothy Green's Historical Gold Price Table and World Bank Commodity Price Data. UK Property: Timeline UK 
Property House Price Index using data from Bank of England – A Millennium of Macroeconomic Data and Nationwide House Price Data. UK Inflation: Headline Consumer Price Index via Bank of England – A Millennium of Macroeconomic Data and the Office for National 
Statistics.
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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. These figures refer to 
the past and past performance is not a reliable indicator of future results. Returns are shown net of fees but exclude transaction costs and taxes. Transaction costs, taxes and inflation reduce investment returns.

The chart illustrates the cumulative growth of £100,000 invested in a Global Growth Portfolio over a 25-year period based on the actual historical performance of underlying financial indices for the period 1 January 2001 until 31 December 2025, showing the impact of 
different annual fee levels (0.5%-2.5% p.a.). Global Growth Portfolio is made up of 60% global equities, 10% emerging markets, and 30% global bonds. All investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global 
All Cap Target Market Exposure Index and DMS World Equity TR Index. Emerging Markets Equities: Fama/French Emerging Five-Factor Index. Global Bonds: Morningstar Global Core Bond Index and DMS World Bond TR Index. 
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IMPACT OF FEES (2001-2025)
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IMPACT OF REBALANCING

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. These figures refer to the 
past and past performance is not a reliable indicator of future results. Returns are shown net of fees but exclude transaction costs and taxes. Transaction costs, taxes and inflation reduce investment returns.

The table reports the average annualised return, annualised volatility, number of rebalances, and portfolio value after 30 years across all 972 monthly rolling 30-year historical scenarios between 1 January 1915 and 31 December 2025, based on the actual historical 
performance of underlying financial indices. The initial investment amount is £100,000 and the results are net of 1% annual fee. Results are shown for portfolios with different allocations to global equities and global bonds under four rebalancing approaches: quarterly, 
annual, 5% drift, and 10% drift. All investment income is assumed to be reinvested, unless otherwise stated. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Global Bonds: Morningstar Global Core Bond Index 
and DMS World Bond TR Index. 
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DRIFT WITH NO REBALANCING

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. These figures refer 
to the past and past performance is not a reliable indicator of future results. Returns are shown net of fees but exclude transaction costs and taxes. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates allocation drift for a 50/50 global equity/bond portfolio in the absence of rebalancing, based on the median outcome across all 972 monthly rolling 30-year historical scenarios between 1 January 1915 and 31 December 2025. All investment 
income is assumed to be reinvested, unless otherwise stated. Results are net of 1% annual fee. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Global Bonds: Morningstar Global Core Bond Index and 
DMS World Bond TR Index. 

Copyright © 2026. Timeline Holdings Ltd. All rights reserved. 

Bond Equity

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30



DRIFT WITH ANNUAL REBALANCING

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. These figures refer 
to the past and past performance is not a reliable indicator of future results. Returns are shown net of fees but exclude transaction costs and taxes. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates allocation drift for a 50/50 global equity/bond portfolio with annual rebalancing, based on the median outcome across all 972 monthly rolling 30-year historical scenarios between 1 January 1915 and 31 December 2025. All investment income is 
assumed to be reinvested, unless otherwise stated. Results are net of 1% annual fee. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Global Bonds: Morningstar Global Core Bond Index and DMS World 
Bond TR Index. 
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DRIFT WITH 10% TOLERANCE

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. These figures refer 
to the past and past performance is not a reliable indicator of future results. Returns are shown net of fees but exclude transaction costs and taxes. Transaction costs, taxes and inflation reduce investment returns.

This chart illustrates allocation drift for a 50/50 global equity/bond portfolio with 10% drift tolerance on rebalancing, based on the median outcome across all 972 monthly rolling 30-year historical scenarios between 1 January 1915 and 31 of December 2025. All 
investment income is assumed to be reinvested, unless otherwise stated. Results are net of 1% annual fee. Sources: Global Equities: Morningstar Global All Cap Target Market Exposure Index and DMS World Equity TR Index. Global Bonds: Morningstar Global Core Bond 
Index and DMS World Bond TR Index. 
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For financial adviser use only. This document is prepared exclusively for use by 
financial advisers. All charts and data are provided for illustrative purposes only to 
assist with client conversations and should not be viewed in isolation. If an adviser 
chooses to share this material with retail clients, they assume responsibility for 
ensuring it is suitable for the client's knowledge and experience.Use and distribution 
are at the adviser's sole risk and discretion.

This document has been created for information purposes only and has been 
compiled from sources believed to be reliable. None of Timeline, its directors, officers 
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 offer 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 a reliable indicator of future results, 
income is not guaranteed, 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 different to the currency in which you 
measure your wealth.

Timeline Portfolios Limited is authorised and regulated by the Financial Conduct 
Authority (firm reference number 840807). Registered in England and Wales with 
Company number 11557205. Registered Office: 70 Gracechurch St, London EC3V OHR. 
Timelineapp Tech Limited is registered in England and Wales with Company number 
11405676. Registered Office: 70 Gracechurch St, London EC3V OHR.

Source: Timeline Portfolios Limited using data from Morningstar. 
Copyright © 2026. Timeline Holdings Ltd. All rights reserved. 
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