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ASSET ALLOCATION 
PERIODIC TABLE OF HISTORICAL INVESTMENT RETURNS1

ANNUAL RETURNS FOR ASSET CLASSES (2004–2023) RANKED IN ORDER OF PERFORMANCE (HIGHEST TO LOWEST) 

Source: Lipper, Inc., Prudential Financial, Bloomberg, 02/2008.
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Mid Cap 

Value

23.71%

Small Cap 

Value

22.25%

International 

20.25%

Mid Cap 

20.22%

Small Cap 

18.33%

 

Large Cap 

Value

16.49%

Mid Cap 

Growth 

15.48%

Small Cap 

Growth

14.31%

Large Cap 

11.40%

Large Cap 

Growth 

6.30%

Fixed 

Income

 4.34%

Securities products, brokerage services and managed account advisory services are offered by PNC Investments LLC, 
a registered broker-dealer and a registered investment adviser and member FINRA and SIPC. Annuities and other 
insurance products are offered through PNC Insurance Services, LLC, a licensed insurance agency.

ASSET ALLOCATION 
PERIODIC TABLE OF HISTORICAL INVESTMENT RETURNS
ANNUAL RETURNS FOR ASSET  CLASSES  (2004–2023) RANKED IN ORDER OF PERFORMANCE (HIGHEST  TO LOWEST )
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Small Cap 

Value

46.03%

Mid Cap

12.65%

Large Cap 
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22.25%
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11.17%

Small Cap 

–33.79%
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6.27%

Large Cap 

15.46%

Large Cap

5.77%
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Large Cap
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Mid Cap 

18.52%
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–38.44%
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-20.44%
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14.65%
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4.55%
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15.51%
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–4.18%
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Small Cap

4.89%
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7.08%
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-12.29%
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4.96%
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11.26%
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29.75%
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Small Cap 

Growth

14.59%
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4.63%

Small Cap 

Growth

2.83%

Mid Cap 

Growth

-26.72%

Large Cap 

Value
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Large Cap  Russell 1000® Index. 
Measures the performance of the 1,000 largest 
companies in the Russell 3000® Index, which 
represents approximately 92% of the total market 
capitalization of the Russell 3000® Index.

Large Cap Growth  Russell 1000® Growth Index. 
Measures the performance of those Russell 1000® 
companies with higher price-to-book ratios and 
higher forecasted growth values.

Large Cap Value  Russell 1000® Value Index. 
Measures the performance of those Russell 1000® 
companies with lower price-to-book ratios and  
lower forecasted growth values.

Mid Cap  Russell Midcap® Index. 
Measures the performance of the 800 smallest 
companies in the Russell 1000® Index, which 
represents approximately 30% of the total market 
capitalization of the Russell 1000® Index.

Mid Cap Growth  Russell Midcap® Growth Index. 
Measures the performance of those Russell Midcap® 
companies with higher price-to-book ratios and 
higher forecasted growth values. The stocks are  
also members of the Russell 1000® Growth Index.

 Mid Cap Value  Russell Midcap® Value Index. 
Measures the performance of those Russell Midcap® 
companies with lower price-to-book ratios and  
lower forecasted growth values. The stocks are  
also members of the Russell 1000® Value Index.

Small Cap  Russell 2000® Index. 
Measures the performance of the 2,000 smallest 
companies in the Russell 3000® Index, which 
represents approximately 8% of the total market 
capitalization of the Russell 3000® Index.

Small Cap Growth  Russell 2000® Growth Index. 
Measures the performance of those Russell 2000® 
companies with higher price-to-book ratios and 
higher forecasted growth values.

Small Cap Value  Russell 2000® Value Index. 
Measures the performance of those Russell 2000® 
companies with lower price-to-book ratios and  
lower forecasted growth values.

International  Morgan Stanley Capital 
International Europe, Australasia, Far East Index–
MSCI EAFE® Index. This is a weighted, unmanaged 
index of performance that reflects stock price 
movements within Europe, Australasia and the  
Far East.

Fixed Income  Bloomberg US Aggregate Bond 
Index. This is a market value-weighted index that 
includes U.S. government, corporate, mortgage-
backed securities and asset-backed securities.

The information in the chart above is not intended to imply the future performance of any of the investments mentioned. Past performance is not indicative of future results.  
An investment cannot be made directly into a specific index. Please consult your advisor regarding your particular situation.

1 Source: Morningstar Direct.

DID YOU KNOW?
Knowing which asset class will provide the highest returns  
in any given year is extremely difficult — a diversified portfolio  
may benefit you regardless of which asset class is the “leader.”

Important Investor Information: Brokerage and insurance products are:

Not FDIC Insured  Not Bank Guaranteed Not A Deposit 
Not Insured By Any Federal Government Agency May Lose Value

Securities products and brokerage services as well as managed account advisory services are offered by PNC Investments LLC, a registered broker-dealer and a 
registered investment adviser and Member FINRA and SIPC. Annuities and other insurance products are offered through PNC Insurance Services, LLC, a licensed 
insurance agency (CA License #0B57695). 
PNC Investments and PNC Insurance Services do not provide legal, tax, or accounting advice.
©2024 The PNC Financial Services Group, Inc. All rights reserved.
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