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Overall, investors are most concerned about interest rates, inflation, and 
geopolitical risks

Source: BCG’s 2023 Global Investor Survey.
Note: The survey asked, “What are the most important risks for investors to consider in today’s environment? Rank the top three.” ESG = environmental, social, and governance.
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Still, many investors expect growth to rebound and inflation to wane but remain 
above central banks’ target levels

Source: BCG’s 2023 Global Investor Survey.
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Although some investors are concerned that inflation will persist, the 
normalization of inflation, even if elevated, makes others optimistic 

Concerned Optimistic

Source: BCG’s 2023 Global Investor Survey.

Investors that chose words such as inflation, interest, war, and 
recession as reasons for concern likely believe that these factors 
and their negative effects will persist

Investors that chose words such as inflation, rates, and war as 
reasons for optimism likely believe that these factors are softening 
or that their effects are waning 
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Investors are strikingly bullish about capital markets over the next three years

Next 12 months Next three years

Sources: BCG’s global investor surveys, 2017 through 2023.
Note: Because of rounding, not all percentages add up to 100.
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TSR expectations are at their highest levels since the inception of the global 
investor surveys

Sources: BCG’s global investor surveys, 2010 through 2023.
Note: TSR = total shareholder return. The disaggregation of the expected three-year average TSR was calculated as a weighted average of the midpoints of the range of values that respondents selected. The average was weighted according to the number of 
responses. Survey data from 2010 through 2014 and from 2017 through 2023 is based on all respondents; approximately 80% use the S&P 500 as their benchmark. Survey data from 2015 and 2016 is based only on respondents who use the S&P 500 as the benchmark.
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Investors think that their regional capital markets are less overvalued than they 
have been in recent years

Sources: BCG’s global investor surveys, 2012 through 2023.
Note: pp = percentage point. The results reflect respondents’ views relative to a benchmark index that represents their regional focus. The indexes include the S&P 500 (US and Canada), DAX (Germany), FTSE 100 (UK), CAC 40 (France), FTSE MIB (Italy), IBEX 35 
(Spain), OMX Nordic 40 (Nordic countries), S&P GCC Composite Index (Middle East), CSI 300 (Greater China), KOSPI 50 (South Korea), Nikkei 225 (Japan), NIFTY 50 (India), Straits Times Index Constituent (Singapore, Malaysia, and Thailand), IDX Composite 
(Indonesia), S&P/ASX 50 (Australia), and IPC Mexico (Mexico). Expectations were calculated as the weighted average of the midpoints of the range of values that the respondents selected.
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Investors have adjusted how they construct their portfolios and how they invest in 
response to macro and market conditions

Source: BCG’s 2023 Global Investor Survey.
Note: The survey asked, “What are the most important risks for investors to consider in today’s environment? Rank the top three.”
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Assuming a higher cost of capital or discount rate 

Spending more time on cash flow and balance 
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Investing more on the basis of value and less on 
the basis of growth momentum
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example, giving more weight to the pessimistic case)

Picking more stocks using a bottom-up approach



Investors want companies to prioritize growth and financial resilience

Source: BCG’s 2023 Global Investor Survey.
Note: Respondents were asked to prioritize factors for financially healthy companies, which were defined as companies with relatively strong and resilient free cash flow and a healthy balance sheet. SG&A = selling, general, and administrative; ZBB = zero-based budgeting.
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Improving investor communications and reporting
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Investors are focusing on long-term organic growth when assessing investments 

Source: BCG’s 2023 Global Investor Survey.
Note: The survey asked, “How important are the following metrics or characteristics for your investment decisions or recommendations regarding financially healthy companies over the next 12 to 18 months? Please indicate your three most important 
considerations.” Capex = capital expenditures.
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Investors want companies that generate strong free cash flow to invest in their 
business and strengthen their balance sheet 

Source: BCG’s 2023 Global Investor Survey.
Note: The survey asked, “In the current environment, what do you think the optimal deployment of capital and free cash flow should be for a healthy company that generates strong free cash flow beyond existing dividend and debt service commitments? Rank the top two.”
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About the Survey

Source: BCG’s 2023 Global Investor Survey.
1We surveyed 180 investors in North America: 150 in the US and 30 in Mexico. We also surveyed 180 investors across Europe and the Middle East, specifically in Denmark, Finland, France, Germany, Israel, Italy, Kuwait, Norway, Qatar, Saudi Arabia, Spain, 
and Sweden. And we surveyed 180 investors across Asia-Pacific, specifically in Australia, Greater China, India, Indonesia, Japan, Malaysia, New Zealand, Singapore, South Korea, and Thailand.

BCG conducted this global investor survey to help corporate executives and boards of directors understand 
investors’ perspectives in the current environment. It is the 12th survey since 2009. 

The survey focused on investors’ expectations or perspectives relating to four key topics:
· Their regional economy and stock market
· Their macroeconomic environment, including the expected rates of growth and inflation
· The changes in their investment practices and criteria 
· The critical moves that corporate executives and leadership teams are considering and making

We surveyed more than 500 investors in 24 markets.1 About 87% of investors are portfolio managers and buy-side 
analysts, and 58% have an investment horizon that is more than three years. The combined assets under 
management of the investors’ firms is $19.6 trillion.  

The analysis shared in this document represents an aggregated view that is not segmented by investor type; it is 
important for corporate executives and boards of directors to keep in mind their current and target investor mix 
while interpreting the results.

The results represent the views of surveyed investors only; to understand BCG’s point of view, please visit bcg.com.


