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‒ 44% of advisers’ clients remain 
bearish although sentiment has 
improved somewhat from our last 
two surveys (68% were bearish in 
November 2022 and 57% in May 
2022)

‒ 44% are now neutral (up from 
26% in November 2022 and 35% 
in May 2022)

‒ 12% are now bullish (up from 7% 
in November 2022 and the same 
in May 2022)0%
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‒ While most advisers report that 
capital loss remains the biggest 
concern for their clients, concerns 
about inflation are also coming to 
the fore for growing numbers

‒ 53% of advisers rank capital loss as 
their clients’ greatest concern, down 
from 63% in November 2022

‒ 32% of advisers now rank inflation as 
their clients’ greatest concern, up 
from 18% in November 2022

‒ Advisers’ clients are least concerned 
about rising interest rates 

Source: Schroders Adviser Survey May 2023.
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‒ 90% of advisers are currently 
having conversations with their 
clients about the merits of long-
term investing against cash 
deposits
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‒ 89% of advisers have some clients 
who have adjusted their plans as 
a result of the cost-of-living crisis

‒ 25% report that more than 25% of 
their clients have adjusted their 
plans

‒ 66% report that between 1 and 
25% of their clients have adjusted 
their plans11%
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‒ 60% of advisers’ clients have cited 
higher household expenses as a 
reason for changing their plans

‒ 44% of advisers’ clients have cited 
helping wider family as a reason
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‒ 31% of advisers expect equity 
market returns to be lower than 
historical averages over the next 5 
years against 17% who expect to see 
higher returns

‒ On balance, advisers view prospects 
for bonds as more positive with 26% 
expecting returns to be higher than 
historical averages against 19% who 
expect lower returns

‒ Three times as many advisers expect 
that volatility will be higher than 
historical averages than lower (34% 
vs. 11%)

13
%

39
%

8%

49
%

57
%

1%

19
%

39
%

5%

56
%

45
%

13
%18

%

17
%

1%

60
%

46
%

6%

13
%

20
%

9%

48
%

47
%

5%

7%

41
%

5%

62
%

56
%

9%

21
%

30
%

22
%

32
%

45
%

14
%17

%

31
%

26
%

19
%

34
%

11
%

0%

10%

20%

30%

40%

50%

60%

70%

Higher equity
market returns

relative to longer-
term historical

averages

Lower equity
market returns

relative to longer-
term historical

averages

Higher bond
market returns

relative to longer-
term historical

averages

Lower bond
market returns

relative to longer-
term historical

averages

Higher market
volatility

Lower market
volatility

Nov-19 Nov-20 May-21 Nov-21 May-22 Nov-22 May-23

Source: Schroders Adviser Survey May 2023 (Little change also an option).



10

‒ 80% of advisers expect that 
inflation will trend lower over the 
next five years and 63% expect 
that interest rates will do likewise

‒ Only 6% expect higher inflation 
and 7% higher interest rates

‒ 45% expect higher global growth 
against 22% who expect growth 
to trend lower
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- Advisers expect that disruption 
will remain a major theme in 
markets

- 53% expect higher levels of 
disruption related to changes in 
the environment, including 
climate change, little changed 
from November

- The percentage of advisers 
expecting higher disruption 
related to technological advances 
has risen from 30% to 45% 
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‒ 52% of advisers rate their 
confidence about talking to clients 
with consistency about the 
terminology, regulation, 
integration and behavioural
implications of sustainable 
investing as middling 

‒ The percentage of advisers who 
are very confident talking about 
sustainable investing has fallen to 
6%2%
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‒ 32% of advisers have seen an 
increase in the number of clients 
asking for sustainable investment 
options over the past 12 months, 
down from 51% in November 
2022

‒ The number of advisers reporting 
a fall in the number of clients 
asking for sustainable investing 
has risen to 13%, up slightly from 
10% in November
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‒ Advisers believe performance 
challenges have been the biggest 
factor impacting client appetite 
for sustainable solutions over the 
last 12 months
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‒ 21% of advisers are considering 
using private market investments 
with their clients up from 12% in 
May 2022
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‒ When asked which fund they 
would be more likely to 
recommend if they had equivalent 
charges, a fully active multi-asset 
fund with a robust, proven 
investment process or a passive 
multi-asset fund, 86% selected the 
active fund
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Source: Schroders Adviser Survey May 2023.
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‒ 68% of advisers say they are 
concerned about young people 
investing in crypto and digital 
assets
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Source: Schroders Adviser Survey May 2023.
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‒ 32% of advisers say that they are 
not equipped at all to have 
discussions with clients on crypto 
and digital assets. 62% say they 
are adequately equipped while 
only 6% say they are well 
equipped 
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‒ 19% of advisers say they are fully 
prepared for Consumer Duty and 
77% say that their preparations 
are in progress and that they 
should be ready for the end of July

‒ However, 4% say that they have 
not yet stated to prepare
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‒ 39% of advisers think that 
Consumer Duty will have an 
impact towards the lower end of 
the scale

‒ 25% of advisers think it will have 
an impact towards the higher end
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‒ 59% of advisers think the fair 
value outcome in the Consumer 
duty will put pressure on ongoing 
charging models
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‒ 25% of advisers think that the 
introduction of Consumer Duty 
will lead to increased outsourcing 
of all or some of their investment 
proposition
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‒ 57% of advisers think the 
development of AI technology 
applications such as ChatGPT
represents a potential opportunity 
for their business while 43% see it 
as a potential threat
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30

‒ 73% of advisers anticipate 
incorporating AI based 
technology applications in their 
advice process in some way in the 
future

‒ 43% expect this to happen two to 
five years from now
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Marketing material for professional clients only. 

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not get 
back the amount originally invested.  Exchange rate changes may cause the value of any overseas investments to rise or fall.

Schroders has expressed its own views and opinions in this document and these may change. 

This information is not an offer, solicitation or recommendation to buy or sell any financial instrument or to adopt any investment strategy.  Nothing in this material should be construed as 
advice or a recommendation to buy or sell.  Information herein is believed to be reliable but we do not warrant its completeness or accuracy.

Any data has been sourced by us and is provided without any warranties of any kind.  It should be independently verified before further publication or use.  Third party data is owned or 
licenced by the data provider and may not be reproduced, extracted or used for any other purpose without the data provider’s consent.  Neither we, nor the data provider, will have any 
liability in connection with the third party data.

The material is not intended to provide, and should not be relied on for accounting, legal or tax advice.  Reliance should not be placed on any views or information in the material when 
taking individual investment and/or strategic decisions.  No responsibility can be accepted for error of fact or opinion.

The forecasts included in this presentation should not be relied upon, are not guaranteed and are provided only as at the date of issue. Our forecasts are based on our own assumptions 
which may change. We accept no responsibility for any errors of fact or opinion and assume no obligation to provide you with any changes to our assumptions or forecasts. Forecasts and 
assumptions may be affected by external economic or other factors. 

Any references to securities, sectors, regions and/or countries are for illustrative purposes only. 

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy available at 
www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. 

For your security, communications may be recorded or monitored. 

Issued in June 2023 by Schroder Investment Management Limited, 1 London Wall Place, London EC2Y 5AU. Registered in England, No. 4191730. Authorised and regulated by the Financial 
Conduct Authority. 
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