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Government bonds and Treasury bills are guaranteed by 
the full faith and credit of the U.S. government as to the 
timely payment of principal and interest, while stocks 
are not guaranteed and have been more volatile than the 
other asset classes. Furthermore, small stocks are more 
volatile than large stocks and are subject to significant price 
fluctuations, business risks, and are thinly traded. 

Source: Small Stocks—represented by the Ibbotson® Small 
Company Stock Index; Large Stocks—Ibbotson® Large 
Company Stock Index; Long-Term Government Bonds— 
20-year U.S. Government Bond from 1926- 2023 and 10+ year 
U.S. Government bonds thereafter; Treasury Bills—30-day 
U.S. Treasury Bill; Inflation—Consumer Price Index.

A 99-year examination of past capital market returns provides historical insight into the performance charac-
teristics of various asset classes. This graph illustrates the hypothetical growth of inflation and a $1 investment 
in four traditional asset classes over the time period January 1, 1926 through December 31, 2024.

Large and small stocks have provided the highest returns and largest increase in wealth over the past 99 years. 
As illustrated by the image, the fixed-income investments provided only a fraction of the growth provided 
by stocks. However, the higher returns achieved by stocks are associated with much greater risk, which can be 
identified by the volatility or fluctuation of the graph lines.

iGrad, LLC is not a financial advisor. If you want financial or other professional advice, then you should consult with a qualified professional. Underlying data is from the Ibbotson SBBI Yearbook, by Roger G. Ibbotson and Rex Sinquefield, updated annually. 2414880.
The reproduction of this chart without prior consent from iGrad, LLC is prohibited.

Past performance is no guarantee of future results. Hypothetical value of $1 invested at the beginning of 1926. Assumes reinvestment of income and no transaction costs or taxes. 
This data is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index.
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Small Stocks 11.8
Large Stocks 10.4
LTG Bonds 5.0
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Ibbotson SBBI
Stocks, Bonds, Bills, and Inflation 1926–2024

A 97-year examination of past capital market returns provides historical insight into the performance 
characteristics of various asset classes. This graph illustrates the hypothetical growth of inflation and 
a $1 investment in four traditional asset classes from Jan 1, 1926 through Dec. 31, 2024.

Small and large stocks have provided the highest returns and largest increases in wealth over the 
past 97 years. As illustrated in the image, fixed-income investments provided only a fraction of the 
growth provided by stocks. However, the higher returns achieved by stocks are associated with 
much greater risk, which can be identified by the volatility or fluctuation of the graph lines.

Government bonds and Treasury bills are 
guaranteed by the full faith and credit of the United 
States government as to the timely payment 
of principal and interest, while stocks are not 
guaranteed and have been more volatile than the 
other asset classes. Furthermore, small stocks 
are more volatile than large stocks, are subject to 
significant price fluctuations and business risks, 
and are thinly traded.

Source: Small Stocks—represented by the 
Ibbotson® Small Company Stock Index; Large 
Stocks—Ibbotson® Large Company Stock Index; 
Long-Term Government Bonds—20-year U.S. 
Government Bond; Treasury Bills—30-day U.S. 
Treasury Bill; Inflation—Consumer Price Index.
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Morningstar and Financial Fitness Group are not affiliated companies of Pacific Life or Pacific Select Distributors LLC.

Pacific Life Insurance Company, Omaha, NE, (800) 800-7681, PacificLife.com 
Pacific Life & Annuity Company, Phoenix, AZ, (888) 595-6996, PacificLife.com

Pacific Life refers to Pacific Life Insurance Company and its subsidiary Pacific Life & Annuity Company. Insurance products can be issued in all states, except New 
York, by Pacific Life Insurance Company and in all states by Pacific Life & Annuity Company. Product/material availability and features may vary by state. Each 
insurance company is solely responsible for the financial obligations accruing under the products it issues.

Variable insurance products are distributed by Pacific Select Distributors, LLC (member FINRA & SIPC), a subsidiary of Pacific Life Insurance Company and an 
affiliate of Pacific Life, and are available through licensed third-party broker-dealers. 

Investment and Insurance Products: Not a Deposit — Not FDIC Insured – Not Insured by any Federal Government Agency – No Bank Guarantee – May Lose Value

SBBI refers to Stocks, Bonds, Bills, and Inflation.

©2024 Precision Information LLC, dba Financial Fitness Group (FFG). All Rights Reserved. Underlying data is from the Ibbotson SBBI Yearbook, by Roger G. Ibbotson and Rex Sinquefield, updated annually. 2414880.  
The reproduction of this chart without prior consent from FFG is prohibited.
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NOT FDIC INSURED I MAY LOSE VALUE I NO BANK GUARANTEE

Pacific Life is a product provider. It is not a fiduciary and therefore does not give  
advice or make recommendations regarding insurance or investment products.
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