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Foreword

We are delighted to once again present the Global Investment Returns Yearbook. 
Over the years, the body of work assembled by Professor Paul Marsh and Dr. Mike 
Staunton of London Business School and Professor Elroy Dimson of Cambridge Uni-
versity has established itself as the definitive source for the analysis of the long-term 
performance of global financial assets. We are proud to sponsor a report that holds 
deep relevance for all our clients.

The Yearbook allows us to use history to better contextualize current market issues, 
including market concentration, returns, drawdowns, correlations, and changing infla-
tion and interest rate dynamics. It can also help us see the real-world effects of diver-
sification, asset allocation, and following the principles of risk and reward, in navigat-
ing these dynamics.

While some of the topics that seem to have dominated the market narrative in recent 
years may have felt unexpected or even unprecedented, regular readers of the Year-
book will recognize many of these phenomena have historical precedent. 

With US market concentration at its highest level for 92 years and the ten largest 
companies globally now accounting for around a quarter of global equity value, this 
year’s edition includes a deep dive on diversification. The challenge of rising correla-
tions between markets, both developed and emerging, plus between equities and 
bonds, and of increased performance concentration among the largest companies, 
warrants careful consideration.

As William Wordsworth once said, ‘Let us learn from the past to profit by the pres-
ent.’ We trust that the Global Investment Returns Yearbook will provide you with un-
paralleled historical insights to help you navigate current markets and build better 
long-term portfolios.

Mark Haefele
Chief Investment Officer
UBS Global Wealth Management

Daniel Dowd
Head of Global Research
UBS Investment Bank

Note: Country name abbreviations are defined on page 14
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Key findings of the 
report 

Introduction

UBS Global Investment Returns Yearbook documents 
long-run returns on stocks, bonds, bills, currencies and 
other assets since 1900. Its goal is to inform investors 
about long-run historical performance, to interpret it, 
analyze it, learn from it, and help illuminate current 
concerns.

The core of the UBS Global Investment Returns Year-
book is the long-run DMS database (Dimson, Marsh, 
and Staunton, 2025). This provides annual returns on 
stocks, bonds, bills, inflation and currencies for 35 mar-
kets. We believe the unrivalled breadth and quality of 
its underlying data make the Yearbook the global au-
thority on long-run asset performance.

In this public summary edition of the full Yearbook, we 
present 10 of the key insights that arise from the 125 
years of market history considered in the study.

For details on how to access the full UBS Global Invest-
ment Returns Yearbook report, UBS clients should con-
tact their UBS representative, or, for UBS Investment 
Bank clients, access via UBS Neo. Non-clients should 
contact mstaunton@london.edu.

The full Yearbook includes detailed chapters on long-
run asset returns, inflation, currencies, risk, diversifica-
tion, factors, and projected returns. As usual, it also in-
cludes detailed country-level data for investors 
considering stock, bond, and bill returns in individuals 
countries and regions

mailto:mstaunton%40london.edu?subject=
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1. In 125 years of market history, 
markets have changed dramatically

Financial markets and the industrial landscape have al-
tered enormously since 1900, and these changes can 
be seen in the shifting composition of the firms listed 
on world markets.

Markets at the beginning of the 20th century were 
dominated by railroads, which accounted for 63% of 

US stock market value and almost 50% in the UK. 
Meanwhile, of the largest industries in 2025, energy 
(except coal), technology and healthcare (including 
pharmaceuticals and biotechnology) were almost to-
tally absent in 1900. Telecoms and media, at least as 
we know them now, are also new industries.

Industry weightings in the US (le) and the UK (right), start-1900 compared with start-2025

Figure 9

Sources: Elroy Dimson, Paul Marsh and Mike Staunton, DMS Database 2025; Cowles, 1938, FTSE Russell All-World Index Series Monthly Review, December
2024. Not to be reproduced without express written permission from the authors.  
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 2. The outperformance of stocks 
has been striking

Equity returns are volatile, so it takes very long histo-
ries to obtain a realistic understanding of what long-
run returns can tell us about the future.

Figure 10 shows the cumulative return from stocks, 
bonds, bills and inflation since 1900 in the United 
States and the United Kingdom. Equities performed 
best. An initial investment of USD 1 in US equities 
grew to USD 107,409 in nominal terms by end-2024. 

Long bonds and Treasury bills gave lower returns, al-
though they beat inflation. Their respective index lev-
els at the end of 2024 are USD 268 and USD 67, with 
the inflation index ending at USD 37. 

The annualized returns were 9.7% for equities versus 
4.6% on bonds, 3.4% on bills and inflation of 2.9% 
per year.

Cumulative returns on US and UK asset classes in nominal terms (le); real terms (right), 1900–2024

Figure 10

Sources: Elroy Dimson, Paul Marsh and Mike Staunton, DMS Database 2025. Not to be reproduced without express written permission from the authors.
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3. Real returns on government 
bonds have been modest 

The 125 years from 1900 to 2024 were not especially 
kind to investors in government bonds. Across the 21 
continuous history markets, the average annualized 
real return was 0.9% (or 0.6% including Austria’s 
very low figure). 

While bonds have generally been less volatile than 
equities, Figure 13 shows that they have also experi-
enced some protracted periods of very low or high 
returns. Since 1900, the average standard deviation 
of real bond returns across countries was 13.2% ver-
sus 23.0% for equities and 7.5% for bills (excluding 
Austria).

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, DMS Database, 2025. 
Not to be reproduced without express written permission from the authors.

Real bond returns over sub-periods, 1900–2024

Figure 13

4. It hasn’t always been a smooth 
ride 

Investment in equities has proved rewarding over the 
long run but has been accompanied by volatility. 

Figure 30 is a histogram displaying the range of real-
ized real total annual returns in the US stock market 
since 1900. The histogram shows the distribution of 
historical returns and the years in which returns of 
various magnitudes occurred. The more heavily 
shaded years are for the 21st century. In an average 
year, the real return on US equities was 8.5%. The 
worst performance over a single year was in 1931; 
the best in 1933.

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, DMS Database 2025.  Not to 
be reproduced without express written permission from the authors.

US equity real returns (%), 1900–2024

Figure 30



What 125 years of history tells us about the future

8UBS Global Investment Returns Yearbook: Public summary edition 2025

5. Patience has been valuable

Investors are often concerned about buying assets and 
then experiencing a dramatic fall in their value. The 
crucial issues are the depth of the drawdown and the 
time to recovery. 

Figure 36 focuses on the four great bear markets since 
1900, plotting their drawdown and recovery times. 

After the Wall Street Crash, US stocks fell to a trough 
in July 1932, and recovery eventually took until Febru-
ary 1945 - fifteen and a half years. The next large 
drawdown was from January 1973 until October 
1974: in real terms, equities were underwater for over 
ten years. After the tech bubble burst in March 2000, 
US equity prices again collapsed and the full draw-
down and recovery period lasted seven and a half 
years until July 2007. The subsequent Global Financial 
Crisis saw the market reach its nadir in February 2009. 
The market took four years to recover.

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, DMS Database 2025. Not to be 
reproduced without express written permission from the authors

Post-crash recoveries in the US equity market

Figure 36

6. Multi-asset diversification has 
helped manage volatility

Diversification across asset classes has been a good 
way of reducing portfolio risk. 

Figure 55 shows the stock-bond correlation over 
time. Over the very long run the stock-bond correla-
tion has averaged 0.33 across countries and 0.19 in 
the US. This low correlation has provided good scope 
for risk reduction by diversifying across stocks and 
bonds. And from the late 1990s until 2021, stock-
bond correlations were predominantly negative, 
which was of great value to investors. However, as 
we have seen, the era of negative correlations came 
to an abrupt end in 2022 when stocks and bonds fell 
sharply together.

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, DMS Database, 2025. 
Not to be reproduced without express written permission from the authors.

Rolling 60-month stock-bond correlations, 
1900–2024

Figure 55
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7. There is a compelling case for 
diversification within equities.

While globalization has increased the extent to which 
markets move together, the potential risk reduction 
benefits from international diversification remain large. 
Figure 51 shows that over the last 50 years, global in-
vestment led to higher Sharpe ratios than domestic in-
vestment in the vast majority of countries. 

That said, while there were only few exceptions to this 
rule, one of these was the world’s largest market, the 
US, where investors would have been better off re-
maining in US stocks. This is a cautionary tale. It is a re-
minder that investment is subject to considerable un-
certainty. Good investment decisions, based on sensible 
criteria, can sometimes have disappointing outcomes

Domestic versus global investment for the 32 countries in the world index, 1974–2024

Figure 51

Sources: Elroy Dimson, Paul Marsh and Mike Staunton, DMS Database, 2025. Not to be reproduced without express written permission from the authors.
Country name abbreviations are defined on page 14 below
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8. Inflation is also an important con-
sideration in long-term returns

The recent strong uptick in inflation has reminded in-
vestors about the impact of inflation. 

In the world’s lowest inflation country, Switzerland, 
consumer prices rose by an average of 2.1% per year 
since 1900. US inflation averaged 2.9% per year from 
1900–2024, the third-lowest rate of inflation in the 
DMS 35 markets. But this means that one US dollar in 
1900 had the same purchasing power as USD 37 today.

It is often claimed that equities are a hedge against in-
flation. However, while some corporate earnings may 
be somewhat linked to inflation, Figure 19 shows that 
equities tend to perform especially well in real terms 
when inflation ran at a low level, while high inflation 
impaired real equity performance.

Real bond and equity returns versus inflation rates, 1900–2024

Figure 19

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, DMS Database 2025. Not to be reproduced without express written permission from the authors.
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9. Gold and commodities can play a 
role in hedging inflation

We have seen that bonds and stocks are adversely 
impacted by inflation. Figure 21 explores what assets 
might provide a hedge against inflation, by looking 
at the correlation of real returns to inflation over 
time.

Gold and commodities stand out with positive corre-
lations to inflation. Since 1972, changes in the gold 
price have had a positive correlation of 0.34 with in-

flation. At the same time, while gold provided a po-
tentially valuable hedge against inflation, in isolation 
it was also volatile and had a low long-run return. 
Meanwhile, the real return on an equally weighted 
portfolio of broader commodity futures has a correla-
tion of 0.21 with inflation, while offering an accept-
able long-run risk premium.

Correlations between inflation and real asset returns for a range of asset classes, 1900–2024

Figure 21

Source: Analysis by Elroy Dimson, Paul Marsh, and Mike Staunton; the data is for the period 1900–2024 except for inflation-protected bonds, commercial real estate and gold. 
For equities, bonds, bills, inflation and the 60:40 global portfolio the data are from DMS Database 2025; the inflation-protected bond returns are for UK index-linked gilts from 
1981–2024 computed by Elroy Dimson, Paul Marsh, and Mike Staunton; housing returns are the average correlation across 11 countries using updated series from  Elroy Dimson, 
Paul Marsh, and Mike Staunton, Global Investment Returns Yearbook 2018 (for full sources, see Box 4, page 75 of that volume); commercial property data is for 17 countries, with 
the UK data taken from the MSCI (formerly IPD) UK Annual property index from 1971–2024, the US data from the NCREIF indices (averaged across categories) for 1978–1988, linked 
into the FTSE EPRA NAREIT US index from 1989–2024, while the data for the other 15 countries are from the FTSE EPRA NAREIT indices, mostly starting in 1989; the spot 
commodities correlation relates to an equally weighted portfolio of spot commodities constructed from 29 individual commodities with the data taken mostly from Global Financial 
Data (see the 2023 Yearbook); the correlation for commodity futures relates to the equally weighted index constructed by Bhardwaj, Janardanan and Rouwenhorst (2019) and 
updated by SummerHaven Investment Management as described in the 2023 Yearbook; the gold data is for spot gold over the post-Bretton Woods period from 1972–2024 and is 
from the World Gold Council. Not to be reproduced without express written permission from the authors.
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10. Factors have delivered long term 
outperformance, but some styles 
have disappointed for years

Figure 82 shows that factors have outperformed 
broader equity markets over time. However, it also 
shows that premiums can be negative, even over en-
tire decades. 

Assessing whether factors they will generate premi-
ums in the future is a difficult call. Nonetheless, size, 

value, income, momentum and volatility will continue 
to have an important impact on portfolio returns, 
and should be monitored by all investors. They are 
important in performance analysis and evaluation, 
and in distinguishing between style returns and stock 
selection or timing skill.

Long-term equity factor premiums (%) in the US and UK, by decade 1900–2024

Figure 82

Note: Sources: Elroy Dimson, Paul Marsh and Mike Staunton, premiums computed from multiple sources as documented in Chapter 8 of the Yearbook and updated by the authors.  
Note that there are some changes from the returns shown in the 2024 Yearbook for the US premiums for low volatility, income and value. These arise from revisions to the 
historical data on Professor Ken French’s website. Not to be reproduced without express written permission from the authors.
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The long run can take a very long 
time 

The 21st century is now 25 years old. Measured since 
the start of 2000, stock returns have been lower than 
over the 20th century, though global equity investors 
still enjoyed an annualized real return of 3.5% and an 
equity risk premium relative to bills of 4.3%.
 
Yet while many people consider the long term to be 
ten or 20 years, the Yearbook demonstrates that much 
longer periods than 20 years are needed to under-
stand trends in risk and return from stocks and bonds, 
because markets are so volatile and variable over very 
long periods. 

Lord Byron noted that “The best prophet of the future 
is the past”, while William Wordsworth advised, “Let 
us learn from the past to profit by the present.”
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Countries included in the 
Yearbook’s world index

Throughout the Yearbook, countries/markets are identified by their ISO 3166 alpha-3 country codes. The full list 
of ISO codes for the DMS 90, together with the corresponding country/market name is provided below.

n/an/a n/an/a

ARE United Arab Emirates

ARG Argentina

AUS Australia

AUT Austria

BEL Belgium

BGD Bangladesh

BGR Bulgaria

BHR Bahrain

BIH Bosnia and Herzegovina

BRA Brazil

BWA Botswana

CAN Canada

CHE Switzerland

CHL Chile

CHN Mainland China

CIV Cote d'Ivoire

COL Colombia

CYP Cyprus

CZE Czech Republic

DEU Germany

DNK Denmark

ECU Ecuador

EGY Egypt

ESP Spain

EST Estonia

FIN Finland

FRA France

GBR United Kingdom

GHA Ghana

GRC Greece

HKG Hong Kong SAR

HRV Croatia

HUN Hungary

IDN Indonesia

IND India

IRL Ireland

IRN Iran

ISL Iceland

ISR Israel

ITA Italy

JAM Jamaica

JOR Jordan

JPN Japan

KAZ Kazakhstan

KEN Kenya

n/an/a n/an/a

KOR South Korea

KWT Kuwait

LBN Lebanon

LKA Sri Lanka

LTU Lithuania

LUX Luxembourg

LVA Latvia

MAR Morocco

MEX Mexico

MLT Malta

MUS Mauritius

MYS Malaysia

NAM Namibia

NGA Nigeria

NLD The Netherlands

NOR Norway

NZL New Zealand

OMN Oman

PAK Pakistan

PAN Panama

PER Peru

PHL The Philippines

POL Poland

PRT Portugal

QAT Qatar

ROU Romania

RUS Russia

SAU Saudi Arabia

SGP Singapore

SRB Serbia

SVK Slovak Republic

SVN Slovenia

SWE Sweden

THA Thailand

TTO Trinidad and Tobago

TUN Tunisia

TUR Turkey

TWN Taiwan

UKR Ukraine

USA United States of America

VEN Venezuela

VNM Vietnam

ZAF South Africa

ZMB Zambia

ZWE Zimbabwe
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General disclaimer / important 
information 
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Group»). UBS Group includes former Credit Suisse AG, its sub-
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to Credit Suisse Wealth Management follows at the end of this 
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This document and the information contained herein are 
provided solely for your information and UBS marketing 
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research, investment advice, a sales prospectus, or an offer or 
solicitation to engage in any investment activities. This docu-
ment is not a recommendation to buy or sell any security, invest-
ment instrument, or product, and does not recommend any 
specific investment program or service.
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ment were obtained in good faith from sources believed to be 
reliable, no representation or warranty, express or implied, is 
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change without notice and UBS is under no obligation to update 
or keep current the information contained herein. Source of all 
information is UBS unless otherwise stated. UBS makes no rep-
resentation or warranty relating to any information herein which 
is derived from independent sources.

Asset classes, asset allocation and investment instruments are 
indicative only. Any charts and scenarios contained in the docu-
ment are for illustrative purposes only. Some charts and/or per-
formance figures may not be based on complete 12-month 
periods which may reduce their comparability and significance. 
Historical performance is no guarantee for, and is not an indica-
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Nothing in this document constitutes legal or tax advice. UBS 
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without the prior written permission of UBS. To the extent per-
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damage, of you or anyone else acting, or refraining to act, in 
reliance on the information contained in this document or for 
any decision based on it.

UBS retains the right to change the range of services, the prod-
ucts and the prices at any time without prior notice. Certain 

services and products are subject to legal provisions and cannot 
therefore be offered world-wide on an unrestricted basis. In 
particular, this material is not intended for distribution in 
jurisdictions where its distribution by us would be restricted.

Please be reminded that all investments carry a certain degree 
of risk. Your attention is hereby drawn to such risk (which can 
be substantial). Some investments may not be readily realisable 
since the market in the securities is illiquid and therefore valuing 
the investment and identifying the risk to which you are exposed 
may be difficult. Some investments may be subject to sudden 
and large falls in value and on realisation you may receive back 
less than you invested or may be required to pay more. You 
should consult your UBS client advisor on the nature of such 
investment and carefully consider whether such investment is 
appropriate for you.
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until you notify us that you no longer wish to receive them. You 
can optout from receiving these materials at any time by inform-
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Country-specific disclaimers: Additional country-specific dis-
claimers relevant to Credit Suisse follow at the end of this sec-
tion. Brazil: This publication is not intended to constitute a 
public offer under Brazilian law or a research analysis report as 
per the definition contained under the Comissão de Valores 
Mobiliários (“CVM”) Resolution 20/2021. It is distributed only 
for information purposes by UBS Brasil Administradora de 
Valores Mobiliários Ltda., entity regulated by CVM. Canada: 
UBS Wealth Management is a registered trademark of UBS AG. 
UBS Bank (Canada) is a subsidiary of UBS AG. Investment advi-
sory and portfolio management services are provided through 
UBS Investment Management Canada Inc., a wholly-owned 

https://www.credit-suisse.com
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subsidiary of UBS Bank (Canada). UBS Investment Management 
Canada Inc. is a registered portfolio manager and exempt mar-
ket dealer in all the provinces with the exception of P.E.I. and the 
territories. Denmark: This publication is not intended to consti-
tute a public offer under Danish law. It is distributed only for 
information purposes by UBS Europe SE, filial af UBS Europe SE 
with place of business at Sankt Annae Plads 13, 1250 Copenha-
gen, Denmark, registered with the Danish Commerce and Com-
panies Agency, under No. 38 17 24 33. UBS Europe SE, Den-
mark Branch, filial af UBS Europe SE is subject to the joint 
supervision of the European Central Bank, the German Central 
Bank (Deutsche Bundesbank), the German Federal Financial Ser-
vices Supervisory Authority (Bundesanstalt für Finanzdienstleis-
tungsaufsicht, «BaFin»), as well as of the Danish Financial 
Supervisory Authority (Finanstilsynet), to which this publication 
has not been submitted for approval. UBS Europe SE is a credit 
institution constituted under German law in the form of a Soci-
etas Europaea, duly authorized by BaFin. France: This publica-
tion is not intended to constitute a public offer under French 
law. It is distributed only for information purposes by UBS 
Europe SE Succursale de France (a branch of UBS Europe SE), 
having its registered office at 39, rue du Colisée – 75008 Paris, 
registered with the “Registre du Commerce et des Sociétés” of 
Paris under N°844 425 629. UBS Europe SE Succursale de France 
is subject to the joint supervision of the European Central Bank, 
the German Central Bank (Deutsche Bundesbank), the German 
Federal Financial Services Supervisory Authority (Bundesanstalt 
für Finanzdienstleistungsaufsicht, “BaFin”), as well as of the 
French “Autorité de contrôle prudentiel et de résolution” and 
“Autorité des marchés financiers”, to which this publication has 
not been submitted for approval. UBS Europe SE is a credit insti-
tution constituted under German law in the form of a Societas 
Europaea, duly authorized by BaFin. Germany: This publication 
is not intended to constitute a public offer under German law. It 
is distributed only for information purposes by UBS Europe SE, 
Germany, with place of business at Bockenheimer Landstrasse 
2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institu-
tion constituted under German law in the form of a Societas 
Europaea, duly authorized by the German Federal Financial Ser-
vices Supervisory Authority (Bundesanstalt für Finanzdienstleis-
tungsaufsicht, «BaFin») and supervised jointly by the European 
Central Bank, the German Central Bank (Deutsche Bundesbank) 
and BaFin, to which this publication has not been submitted for 
approval. Hong Kong: This publication is distributed by UBS AG 
Hong Kong Branch. UBS AG Hong Kong Branch is a branch of 
UBS AG, a public company limited by shares, incorporated in 
Switzerland. Israel: UBS is a premier global financial firm offer-
ing wealth management, asset management and investment 
banking services from its headquarters in Switzerland and its 
operations in over 50 countries worldwide to individual, corpo-
rate and institutional investors. In Israel, UBS Switzerland AG is 
registered as Foreign Dealer in cooperation with UBS Wealth 
Management Israel Ltd., a wholly owned UBS subsidiary. UBS 
Wealth Management Israel Ltd. is an Investment Marketing 
licensee which engages in Investment Marketing and is regu-
lated by the Israel Securities Authority. This publication is 
intended for information only and is not intended as an offer to 
buy or solicitation of an offer. Furthermore, this publication is 
not intended as an investment advice. The word «advice» and/

or any of its equivalent terms shall be read and construed in 
conjunction with the definition of the term «investment mar-
keting» as defined under the Israeli Regulation of Investment 
Advice, Investment Marketing and Portfolio Management Law. 
Italy: This publication is not intended to constitute a public 
offer under Italian law. It is distributed only for information pur-
poses by UBS Europe SE, Succursale Italia, with place of business 
at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, 
Succursale Italia is subject to the joint supervision of the Euro-
pean Central Bank, the German Central Bank (Deutsche Bun-
desbank), the German Federal Financial Services Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, 
«BaFin»), as well as of the Bank of Italy (Banca d’Italia) and the 
Italian Financial Markets Supervisory Authority (CONSOB – 
Commissione Nazionale per le Società e la Borsa), to which this 
publication has not been submitted for approval. UBS Europe SE 
is a credit institution constituted under German law in the form 
of a Societas Europaea, duly authorized by BaFin. Jersey: UBS 
AG, Jersey Branch, is regulated and authorized by the Jersey 
Financial Services Commission for the conduct of banking, 
funds and investment business. Where services are provided 
from outside Jersey, they will not be covered by the Jersey regu-
latory regime. UBS AG, Jersey Branch is a branch of UBS AG a 
public company limited by shares, incorporated in Switzerland 
whose registered offices are at Aeschenvorstadt 1, CH-4051 
Basel and Bahnhofstrasse 45, CH 8001 Zurich. UBS AG, Jersey 
Branch’s principal place of business is 1, IFC Jersey, St Helier, 
Jersey, JE2 3BX. Luxembourg: This publication is not intended 
to constitute a public offer under Luxembourg law. It is distrib-
uted only for information purposes to clients of UBS Europe SE, 
Luxembourg Branch («UBS Luxembourg»), R.C.S. Luxembourg 
n°B209123, with registered office at 33A, Avenue J. F. Kennedy, 
L-1855 Luxembourg. UBS Europe SE is a credit institution con-
stituted under German law in the form of a Societas Europaea 
(HRB n° 107046), with registered office at Bockenheimer Land-
strasse 2-4, D-60306 Frankfurt am Main, Germany, duly author-
ized by the German Federal Financial Services Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, 
«BaFin») and subject to the joint prudential supervision of BaFin, 
the European Central Bank and the central bank of Germany 
(Deutsche Bundesbank). UBS Luxembourg is furthermore super-
vised by the Luxembourg prudential supervisory authority 
(Commission de Surveillance du Secteur Financier), in its role as 
host member state authority. This publication has not been sub-
mitted for approval to any public supervisory authority. Mexico: 
UBS Asesores México, S.A. de C.V., (hereinafter, “UBS Ase-
sores”), an affiliate of UBS Switzerland AG, is a non-independ-
ent investment advisor incorporated in accordance with Mexi-
can Law, regulated and subject to the supervision of the National 
Banking and Securities Commission (Comisión Nacional Ban-
caria y de Valores, hereinafter, the “CNBV”), exclusively regard-
ing the rendering of (i) portfolio management services, (ii) secu-
rities investment advisory services, analysis and issuance of 
individual investment recommendations, and (iii) anti-money 
laundering and terrorism financing matters. UBS Asesores is 
registered before CNBV under registry number 30060-001-
(14115)-21/06/2016; such registry will not assure the accuracy 
or veracity of the information provided to its Clients. Likewise, 
UBS Asesores is not a credit institution, so it is not authorized to 
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receive deposits in cash or of any other type, nor to safeguard 
securities and does not promote banking and credit services, 
either is part of any financial group. Finally, UBS Asesores: (i) 
does not offer guaranteed returns to its clients, (ii) has disclosed 
to its clients and suppliers any potential conflict of interest that 
could have before them, and (iii) can only charge the commis-
sions expressly agreed upon with their clients for the investment 
services actually provided. UBS Asesores may not receive any 
commissions or any other type of remuneration from local or 
foreign issuers or intermediaries of the stock market, who pro-
vide services to their clients. Likewise, the information contained 
herein cannot be considered as an individualized recommenda-
tion unless expressly stated and through prior Agreement with 
UBS Asesores for the provision of an investment service. This 
UBS publication or any material related thereto is addressed only 
to Sophisticated or Institutional Investors located in Mexico. 
Monaco: This document is not intended to constitute a public 
offering or a comparable solicitation under the Principality of 
Monaco laws, but might be made available for information pur-
poses to clients of UBS (Monaco) S.A., a regulated bank having 
its registered office at 2 avenue de Grande Bretagne 98000 
Monaco operating under a banking license granted by the 
“Autorité de Contrôle Prudentiel et de Résolution” (ACPR) and 
the Monegasque government which authorizes the provision of 
banking services in Monaco. UBS (Monaco) S.A. is also licensed 
by the “Commission de Contrôle des Activités Financières” 
(CCAF) to provide investment services in Monaco. The latter has 
not approved this publication. Panama: UBS AG Representative 
Office is regulated and supervised by the Superintendency of 
Banks of Panama. Licence for operation of a Representative 
Office granted under the Resolution S.B.P. No 017-2007. UBS 
Switzerland AG Representative Office is regulated and super-
vised by the Superintendency of Banks of Panama. Licence for 
operation of a Representative Office granted under the Resolu-
tion S.B.P. No. 0178-2015. Russia: UBS Switzerland AG is not 
licensed to provide regulated banking and/or financial services 
in Russia. Information contained in this document refers to 
products and services exclusively available through and provided 
by UBS Switzerland AG in Switzerland or another UBS entity 
domiciled outside Russia. UBS employees travelling to Russia are 
neither authorized to conclude contracts nor to negotiate terms 
thereof while in Russia. Contracts only become binding on UBS 
once confirmed in Switzerland or in the location where the UBS 
entity is domiciled. The Wealth Management Advisory Office 
within OOO UBS Bank does not provide services for which bank-
ing license is required in Russia. Certain financial instruments 
can be offered in Russia only to the qualified investors. Any 
attachments and documents with reference to the specific 
financial instruments do not constitute a personal investment 
recommendation under Russian law. Singapore: This publica-
tion is distributed by UBS AG Singapore Branch. Clients of UBS 
AG Singapore branch are asked to please contact UBS AG Sin-
gapore branch, an exempt financial adviser under the Singapore 
Financial Advisers Act (Cap. 110) and a wholesale bank licensed 
under the Singapore Banking Act (Cap. 19) regulated by the 
Monetary Authority of Singapore, in respect of any matters aris-
ing from, or in connection with, the analysis or report. 
Spain: This document is distributed in Spain by UBS AG, Sucur-
sal en España, authorized under number 1460 in the Register by 

the Banco de España. Sweden: This publication is not intended 
to constitute a public offer under Swedish law. It is distributed 
only for information purposes to clients of UBS Europe SE, Swe-
den Bankfilial, with place of business at Regeringsgatan 38, 
11153 Stockholm, Sweden, registered with the Swedish Com-
panies Registration Office under Reg. No  516406-1011. UBS 
Europe SE, Sweden Bankfilial is subject to the joint supervision 
of the European Central Bank, the German Central Bank 
(Deutsche Bundesbank), the German Federal Financial Services 
Supervisory Authority (Bundesanstalt für Finanzdienstleistung-
saufsicht, «BaFin»), as well as of the Swedish supervisory 
authority (Finansinspektionen), to which this publication has not 
been submitted for approval. UBS Europe SE is a credit institu-
tion constituted under German law in the form of a Societas 
Europaea, duly authorized by BaFin. Taiwan: This material is 
provided by UBS AG, Taipei Branch in accordance with laws of 
Taiwan, in agreement with or at the request of clients/prospects. 
UBS AG and its branches in Taiwan (including Taipei branch, 
Taichung branch, Kaohsiung branch, Taipei Offshore Banking 
Branch and any other branches of UBS AG to be established in 
Taiwan; collectively, the “Bank”) have notified the clients 
(including prospects) of the purposes, scope and other matters 
with respect to personal data collecting, processing and usage, 
and have obtained the clients’ consent (or have not received 
objection) to use of their personal data. Based on such consent, 
the Bank sends you the materials. If you no longer want to 
receive such marketing info, please directly contact your UBS 
client advisor to notify the Bank to discontinue using of your 
personal data for marketing purpose. You can see the Bank’s 
Privacy Notice and the information regarding the collecting, pro-
cessing and usage of personal data at https://www.ubs.com/
global/en/legal/privacy/taiwan.html. UK: This document is 
issued by UBS Wealth Management, a division of UBS AG which 
is authorised and regulated by the Financial Market Supervisory 
Authority in Switzerland. In the United Kingdom, UBS AG is 
authorised by the Prudential Regulation Authority and is subject 
to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details about 
the extent of regulation by the Prudential Regulation Authority 
are available from us on request. A member of the London 
Stock Exchange.

Additional disclaimers for cross-border situations: Aus-
tralia: This document is provided by UBS Switzerland AG. UBS 
Switzerland AG does not hold an Australian Financial Services 
Licence (AFSL) and relies on an exemption to provide financial 
services to persons in Australia. This document is intended only 
for distribution to wholesale clients under the Corporations Act 
2001 (Cth). UBS Switzerland AG is a related body corporate of 
UBS AG, Australia Branch and UBS Securities Australia Limited. 
This document may be distributed to clients by those entities, 
but it is provided by UBS Switzerland AG and is not provided 
under any of the other entities’ AFSL. The information in this 
document is general in nature and is not intended to address 
the objectives, financial situation or needs of any particular indi-
vidual or entity. Each recipient should consider their own objec-
tives, financial situation or needs before acting on the advice 
and obtain the relevant Product Disclosure Statement (if 
required) before making any decision whether to acquire any 

https://www.ubs.com/global/en/legal/privacy/taiwan.html
https://www.ubs.com/global/en/legal/privacy/taiwan.html


What 125 years of history tells us about the future

20UBS Global Investment Returns Yearbook: Public summary edition 2025

product. This marketing material may contain an extract of UBS 
research which may be available from your Relationship 
Manager. In Australia, UBS entities, other than UBS AG, Aus-
tralia Branch, are not authorized deposit-taking institutions for 
the purposes of the Banking Act 1959 (Cth.) and their obliga-
tions do not represent deposits or other liabilities of UBS AG, 
Australia Branch. UBS AG, Australia Branch does not guarantee 
or otherwise provide assurance in respect of the obligations of 
such UBS entities or the funds. An investor is exposed to invest-
ment risk including possible delays in repayment and loss of 
income and principal invested, as relevant. If you do not wish to 
receive marketing materials from UBS, please contact your UBS 
representative or the contact details listed in the Australia Pri-
vacy Notice: https://www.ubs.com/global/en/legal/privacy.html. 
Your personal data will be processed in accordance with this 
notice. Bahrain: This document is distributed by UBS AG, Bah-
rain Branch, duly licensed and regulated by the Central Bank of 
Bahrain (CBB) as an Investment Firm Category 2 (Branch). 
Related financial services or products are only made available to 
Accredited Investors, as defined by the CBB, and are not 
intended for any other persons. CBB has not reviewed, nor has 
it approved, this document or the marketing of any investment 
vehicle referred to herein in the Kingdom of Bahrain and is not 
responsible for the performance of any such investment vehicle. 
UBS AG, Bahrain Branch is a Foreign Branch of UBS AG, Zurich/
Switzerland and is located at Level 21, East Tower, Bahrain 
World Trade Centre, Manama, Kingdom of Bahrain. Czech 
Republic: UBS is not a licensed bank in Czech Republic and thus 
is not allowed to provide regulated banking or investment ser-
vices in Czech Republic. This communication and/or material is 
distributed for marketing purposes and constitutes a «Commer-
cial Message» under the laws of Czech Republic in relation to 
banking and/or investment services. Please notify UBS if you do 
not wish to receive any further correspondence. Indonesia, 
Malaysia, Philippines, Thailand, Singapore: This communi-
cation and any offering material term sheet, research report, 
other product or service documentation or any other informa-
tion (the “Material”) sent with this communication was done so 
as a result of a request received by UBS from you and/or persons 
entitled to make the request on your behalf. Should you have 
received the Material erroneously, UBS asks that you kindly 
delete the email and inform UBS immediately. The Material, 
where provided, was provided for your information only and is 
not to be further distributed in whole or in part in or into your 
jurisdiction without the consent of UBS. The Material may not 
have been reviewed, approved, disapproved or endorsed by any 
financial or regulatory authority in your jurisdiction. UBS has 
not, by virtue of the Material, made available, issued any invita-
tion to subscribe for or to purchase any investment (including 
securities or products or futures contracts). The Material is nei-
ther an offer nor a solicitation to enter into any transaction or 
contract (including future contracts) nor is it an offer to buy or 
to sell any securities or products. The relevant investments will 
be subject to restrictions and obligations on transfer as set forth 
in the Material, and by receiving the Material you undertake to 
comply fully with such restrictions and obligations. You should 
carefully study and ensure that you understand and exercise due 
care and discretion in considering your investment objective, risk 
appetite and personal circumstances against the risk of the 

investment. You are advised to seek independent professional 
advice in case of doubt. Any and all advice provided on and/or 
trades executed by UBS pursuant to the Material will only have 
been provided upon your specific request or executed upon 
your specific instructions, as the case may be, and may be 
deemed as such by UBS and you. Portugal: UBS is not licensed 
to conduct banking and financial activities in Portugal nor is UBS 
supervised by the Portuguese Regulators (Bank of Portugal 
“Banco de Portugal” and Portuguese Securities Exchange Com-
mission “Comissão do Mercado de Valores Mobiliários”). Qatar: 
UBS Qatar LLC is licensed by the Qatar Financial Centre Author-
ity and authorized by the QFC Regulatory Authority, with QFC 
no. 01169, and has its registered office at 14th floor, Burj 
Alfardan Tower, Building 157, Street No. 301, Area No. 69, Al 
Majdami, Lusail, Qatar. This material is strictly intended for Eligi-
ble Counterparties and/or Business Customers only as classified 
under the QFCRA’s Customer and Investor Protection Rules 
2019. No other person should act upon this material. United 
Arab Emirates (UAE)/DIFC: UBS is not a financial institution 
licensed in the UAE by the Central Bank of the UAE nor by the 
Emirates’ Securities and Commodities Authority and does not 
undertake banking activities in the UAE. This document is pro-
vided for your information only and does not constitute finan-
cial advice. DIFC: UBS AG Dubai Branch is licensed by the DFSA 
in the DIFC as an authorised firm. This material is strictly intended 
for Professional Clients and/or Market Counterparties only as 
classified under the DFSA rulebook. No other person should act 
upon this material. Ukraine: UBS is a premier global financial 
services firm offering wealth management services to individual, 
corporate and institutional investors. UBS is established in Swit-
zerland and operates under Swiss law and in over 50 countries 
and from all major financial centers. UBS is not registered and 
licensed as a bank/financial institution under Ukrainian legisla-
tion and does not provide banking and other financial services 
in Ukraine. UBS has not made, and will not make, any offer of 
the mentioned products to the public in Ukraine. No action has 
been taken to authorize an offer of the mentioned products to 
the public in Ukraine and the distribution of this document shall 
not constitute financial services for the purposes of the Law of 
Ukraine “On Financial Services and Financial Companies” dated 
14 December 2021. Any offer of the mentioned products shall 
not constitute public offer, circulation, transfer, safekeeping, 
holding or custody of securities in the territory of Ukraine. 
Accordingly, nothing in this document or any other document, 
information or communication related to the mentioned prod-
ucts shall be interpreted as containing an offer, a public offer or 
invitation to offer or to a public offer, or solicitation of securities 
in the territory of Ukraine. Electronic communication must not 
be considered as an offer to enter into an electronic agreement 
or other electronic instrument (“електронний правочин”) 
within the meaning of the Law of Ukraine “On Electronic Com-
merce” dated 3 September 2015. This document is strictly for 
private use by its holder and may not be passed on to third 
parties or otherwise publicly distributed. United States: Non-US 
UBS entities are not SEC-registered broker-dealers or investment 
advisers in the United States (with the exception of UBS Finan-
cial Services Inc. and UBS Securities LLC in the US). The services, 
securities, and financial instruments presented may not be avail-
able and/or are not offered in the United States and accordingly, 
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the rules for the protection of private customers that apply in 
the United States will not apply in relation to such products and 
services.

Important information about UBS brokerage and advisory 
services. As a firm providing wealth management services to 
clients, UBS Financial Services Inc. offers investment advisory 
services in its capacity as an SEC-registered investment adviser 
and brokerage services in its capacity as an SEC-registered bro-
ker-dealer. Investment advisory services and brokerage services 
are separate and distinct, differ in material ways and are gov-
erned by different laws and separate arrangements. It is impor-
tant that you understand the ways in which we conduct busi-
ness and that you carefully read the agreements and disclosures 
that we provide about the products or services we offer. For 
more information, please review client relationship summary 
provided at ubs.com/relationshipsummary.

Additional country-specific disclaimers relevant to Credit 
Suisse Wealth Management: Brazil: This report is distributed 
in Brazil by Credit Suisse (Brasil) S.A.Corretora de Títulos e 
Valores Mobiliários or its affiliates. Italy: This report is distrib-
uted in Italy by Credit Suisse (Italy) S.p.A., a bank incorporated 
and registered under Italian law subject to the supervision and 
control of Banca d’Italia and CONSOB. Japan: This report is 
solely distributed in Japan by Credit Suisse Securities (Japan) 
Limited, a Financial Instruments Dealer, Director-General of 
Kanto Local Finance Bureau (Kinsho) No. 66, a member of the 
Japan Securities Dealers Association, Financial Futures Associa-
tion of Japan, Japan Investment Advisers Association, and Type 
II Financial Instruments Firms Association or UBS SuMi TRUST 
Wealth Management Co., Ltd, Financial Instruments Dealer, 
Director-General of Kanto Local Finance Bureau (Kinsho) No. 
3233, a member of the Japan Securities Dealers Association, 
Financial Futures Association of Japan, Japan Investment Advis-
ers Association. Neither Credit Suisse Securities (Japan) Limited 
nor UBS SuMi TRUST Wealth Management Co., Ltd will distrib-
ute or forward this report outside Japan. Mexico: This informa-
tion is distributed by C. Suisse Asesoría México, S.A. de C.V. 
(“CS Asesores”), an affiliate of UBS Group AG, incorporated as 
a non-independent investment advisor under the Mexican regu-
lation due to the relation with a Foreign Bank and its indirect 
relation with Grupo Financiero Credit Suisse (México), S.A. de 
C.V. CS Asesores is registered under number 30070-001-
(14208)-10/10/2016 and subject to the supervision of the Mex-
ican Banking and Securities Commission (“CNBV”) exclusively 
regarding the rendering of (i) portfolio management services, (ii) 
securities investment advisory services, analysis and issuance of 
individual investment recommendations, and (iii) anti-money 
laundering and terrorism financing matters. This publication or 
any material related thereto is addressed only to Sophisticated 
or Institutional Investors located in Mexico. Qatar: This informa-
tion has been distributed by Credit Suisse (Qatar) L.L.C., which 
is duly authorized and regulated by the Qatar Financial Centre 
Regulatory Authority (QFCRA) under QFC License No. 00005. 
All related financial products or services will only be available to 
Business Customers or Market Counterparties (as defined by the 
QFCRA), including individuals, who have opted to be classified 
as a Business Customer, with net assets in excess of QR 4 mil-

lion, and who have sufficient financial knowledge, experience 
and understanding to participate in such products and/or ser-
vices. Therefore this information must not be delivered to, or 
relied on by, any other type of individual. Saudi Arabia: This 
information is being distributed by Credit Suisse Saudi Arabia 
(CR Number 1010228645), duly licensed and regulated by the 
Saudi Arabian Capital Market Authority pursuant to License 
Number 08104-37 dated 23/03/1429H corresponding to 
21/03/2008AD. Credit Suisse Saudi Arabia’s principal place of 
business is at King Khaled Road, Laysen Valley, Building number 
6, 12329-2376, Riyadh, Saudi Arabia. Website: https://www.
credit-suisse.com/sa/en/cssa.html. South Africa: This informa-
tion is being distributed by Credit Suisse (UK) Limited which is 
registered as a financial services provider with the Financial Sec-
tor Conduct Authority in South Africa with FSP number 48779. 
Türkiye: The investment information, comments and recom-
mendations contained herein are not within the scope of invest-
ment advisory activity. The investment advisory services are pro-
vided by the authorized institutions to the persons in a 
customized manner taking into account the risk and return pref-
erences of the persons. Whereas, the comments and advices 
included herein are of general nature. Therefore recommenda-
tions may not be suitable for your financial status or risk and 
yield preferences. For this reason, making an investment deci-
sion only by relying on the information given herein may not 
give rise to results that fit your expectations. This report is dis-
tributed by Credit Suisse Istanbul Menkul Degerler Anonim Sir-
keti, regulated by the Capital Board of Türkiye, with its regis-
tered address at Levazim Mahallesi, Koru Sokak No. 2 Zorlu 
Center Terasevler No. 61 34340 Besiktas/ Markets Istanbul-Tür-
kiye. United Kingdom: This document is distributed by Credit 
Suisse (UK) Limited. Credit Suisse (UK) Limited, is authorized by 
the Prudential Regulation Authority and regulated by the Finan-
cial Conduct Authority and the Prudential Regulation Authority. 
Where this material is distributed into the United Kingdom by 
an offshore entity not exempted under the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 the 
following will apply: To the extent communicated in the United 
Kingdom (“UK”) or capable of having an effect in the UK, this 
document constitutes a financial promotion which has been 
approved by Credit Suisse (UK) Limited which is authorized by 
the Prudential Regulation Authority and regulated by the Finan-
cial Conduct Authority and the Prudential Regulation Authority 
for the conduct of investment business in the UK. The registered 
address of Credit Suisse (UK) Limited is 5 Broadgate, London, 
EC2M 2QS. Please note that the rules under the UK’s Financial 
Services and Markets Act 2000 relating to the protection of 
retail clients will not be applicable to you and that any potential 
compensation made available to “eligible claimants” under the 
UK’s Financial Services Compensation Scheme will also not be 
available to you. Tax treatment depends on the individual cir-
cumstances of each client and may be subject to changes in 
future.

© UBS 2025. The key symbol and UBS are among the registered 
and unregistered trademarks of UBS. All rights reserved.
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