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n = 41 n = 46 NA

Balanced scorecard – system assessment factors 2023 2018 2015

Alignment

1. Trust measures

4.8 Moderate 4.3 Moderate 4.2 Moderate

2. Transparency

3. Ethical condition

4. Incentives structuring

5. Culture

6. Society

Costs
7. Aggregate costs

4.4 Moderate 3.3 Poor 2.9 Poor
8. Cost structure and transparency

Efficiency

9. AO organisational effectiveness

4.5 Moderate 4.6 Moderate 4.3 Moderate

10. AM organisational effectiveness

11. Long-term effectiveness/sustainability

12. Value chain effectiveness

13. Effective regulation

Overall 4.6 Moderate 4.2 Moderate 4.0 Moderate

Scale of 1-9

Very poor (< 2); Poor (< 4); Moderate (< 6); Good (< 8); Very good (> 8)
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Balanced scorecard – system assessment factors 2023 2018 2015

Alignment

1. Trust measures 5.2 Moderate 4.0 Moderate 4.4 Moderate

2. Transparency 5.0 Moderate 4.3 Moderate 4.2 Moderate

3. Ethical condition 5.6 Moderate 5.2 Moderate 5.0 Moderate

4. Incentives structuring 4.4 Moderate 3.7 Poor 3.5 Poor

5. Culture 4.9 Moderate 4.6 Moderate 4.0 Moderate

6. Society 3.9 Poor 3.9 Poor

Costs
7. Aggregate costs 4.3 Moderate 2.8 Poor 2.8 Poor

8. Cost structure and transparency 4.4 Moderate 3.7 Poor 3.0 Poor

Efficiency

9. AO organisational effectiveness 5.1 Moderate 4.4 Moderate 3.9 Poor

10. AM organisational effectiveness 5.4 Moderate 5.8 Moderate 5.8 Moderate

11. Long-term effectiveness/sustainability 3.7 Poor 3.9 Poor 3.8 Poor

12. Value chain effectiveness 3.7 Poor 3.8 Poor 3.5 Poor

13. Effective regulation 4.4 Moderate 5.0 Moderate 4.4 Moderate

Overall 4.6 Moderate 4.2 Moderate 4.0 Moderate

n = 41 n = 46 NA

Scale of 1-9

Very poor (< 2); Poor (< 4); Moderate (< 6); Good (< 8); Very good (> 8)
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Balanced scorecard – system assessment factors 2023 AM AO

Alignment

1. Trust measures 5.2 Moderate 5.2 Moderate 5.4 Moderate

2. Transparency 5.0 Moderate 5.0 Moderate 5.1 Moderate

3. Ethical condition 5.6 Moderate 5.2 Moderate 5.5 Moderate

4. Incentives structuring 4.4 Moderate 4.1 Moderate 4.5 Moderate

5. Culture 4.9 Moderate 3.8 Poor 5.2 Moderate

6. Society 3.9 Poor 4.0 Moderate 3.9 Poor

Costs
7. Aggregate costs 4.3 Moderate 5.0 Moderate 4.5 Moderate

8. Cost structure and transparency 4.4 Moderate 4.6 Moderate 4.4 Moderate

Efficiency

9. AO organisational effectiveness 5.1 Moderate 4.6 Moderate 5.8 Moderate

10. AM organisational effectiveness 5.4 Moderate 4.2 Moderate 5.9 Moderate

11. Long-term effectiveness/sustainability 3.7 Poor 3.2 Poor 4.1 Moderate

12. Value chain effectiveness 3.7 Poor 3.0 Poor 4.1 Moderate

13. Effective regulation 4.4 Moderate 4.4 Moderate 4.3 Moderate

Overall 4.6 Moderate 4.3 Moderate 4.8 Moderate

n = 41 n = 20 n = 21

Scale of 1-9

Very poor (< 2); Poor (< 4); Moderate (< 6); Good (< 8); Very good (> 8)



2023 Investment industry survey by category

5© 2023 Thinking Ahead Institute. All rights reserved

17%
34% 34%

48%
32%

46% 44% 46%

23% 17%

66%
56%

34%

54%
32% 32%

35%

41%

44%
39% 37%

50%
46%

24% 41%

56%

29% 34% 34%
18%

27%
10% 17% 17%

28%
37%

10% 2% 10%

Poor Moderate Good

EfficiencyAlignment Costs



2023 Investment industry survey demographics

6© 2023 Thinking Ahead Institute. All rights reserved

32%

32%

17%

12%

7%

UK

Australasia

Europe ex UK

North America

Asia Pacific

51%

24%

24%

Asset owner

Asset manager

Other

n = 41 n = 41



7© 2023 Thinking Ahead Institute. All rights reserved

Limitations of reliance – Thinking Ahead Group 2.0

This document has been written by members of the Thinking Ahead Group 2.0. Their role is to identify and develop new investment thinking and 

opportunities not naturally covered under mainstream research. They seek to encourage new ways of seeing the investment environment in ways that 

add value to our clients. The contents of individual documents are therefore more likely to be the opinions of the respective authors rather than 

representing the formal view of the firm.

Limitations of reliance – WTW

WTW has prepared this material for general information purposes only and it should not be considered a substitute for specific professional advice. In 

particular, its contents are not intended by WTW to be construed as the provision of investment, legal, accounting, tax or other professional advice or 

recommendations of any kind, or to form the basis of any decision to do or to refrain from doing anything. As such, this material should not be relied 

upon for investment or other financial decisions and no such decisions should be taken on the basis of its contents without seeking specific advice. 

This material is based on information available to WTW at the date of this material and takes no account of subsequent developments after that date. 

In preparing this material we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the reliability of this 

data, we provide no guarantee as to the accuracy or completeness of this data and WTW and its affiliates and their respective directors, officers and 

employees accept no responsibility and will not be liable for any errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole or in part, without WTW’s prior written permission, except as 

may be required by law. In the absence of our express written agreement to the contrary, WTW and its affiliates and their respective directors, officers 

and employees accept no responsibility and will not be liable for any consequences howsoever arising from any use of or reliance on this material or 

the opinions we have expressed.

Contact Details

Marisa Hall marisa.hall@wtwco.com

Tim Hodgson tim.hodgson@wtwco.com 

Website: www.thinkingaheadinstitute.org/en LinkedIn: Thinking Ahead Institute 

Limitations of reliance and contact details

mailto:marisa.hall@wtwco.com
mailto:tim.hodgson@wtwco.com
http://www.thinkingaheadinstitute.org/en
https://www.linkedin.com/company/thinking-ahead-institute/
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