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The Breakwater Capital Markets Global
Institutional Survey captured perspective
from over 800 long-only investors across

funds representing trillions of dollars in
assets under management The survey ran
between April 1, 2026 and June 30th 2026

and represent a geographically diverse
perspective including North America, Europe,
the Middle East, and Asia.
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Much less important
3%

Somewhat less important

Much more important
37%

About the same
21%

Somewhat more
important

31%



Which characteristic of

02 guidance currently provides
the greatest confidence in

management's outlook?

Clear upside and

downside scenarios
9%

Transparent disclosure
of underlying
assumptions

31%

A realistic range
reflecting
uncertainty

16%

Disclosure of
measurable leading

indicators
19%

A strong historical
record of forecast
accuracy

25%



Which form of guidance is

most useful to your investment
process?

Qualitative
directional
guidance

10%

A relatively narrow
quantified range

28%

A specific point estimate
16%

Multiple
operating
scene(\)rios A wider range

21% supported by detailed
assumptions

25%



would provide the most useful
evidence of future demand?

O Which operating indicator

Pricing, volume and
product-mix trends
14% Customer orders or
current demand
activity

29%

Retention, churn or
renewal activity

16%
Pipeline conversion Backlog or
or sales productivity contracted

18% revenue
23%



Long-term targets
without quarterly
guidance

11%

The current fiscal year

31%
A two- to three-

year outlook
15%

The next quarter
17%

A rolling 12-
month outlook
26%



What should management
O 6 prioritize first when reducing or

withdrawing guidance?

Present
measurable

corrective actions
11%

Quantify which
assumptions
changed

30%

ovide revised
ating scenarios

16%

Separate internal

and external causes .
19% Disclose the

change promptly
24%



Only a development
requiring regulatory
disclosure
10%

A material change in
capital allocation

14%

A material change in
expected earnings or

cash flow
36%

A major operational or
supply-chain
disruption
17%

A significant change

in customer demand
23%



Which sensitivity analysis

0 8 would be most useful when
evaluating management

guidance?

Interest-rate or
foreign-exchange
changes
12% Revenue or
volume changes

Customer-decision or 30%
project-timing delays
16%
Labor or input-
cost changes Pricing or
18% product-mix
changes

24%



How does maintaining
O guidance despite deteriorating

operating indicators affect
management credibility?

Somewhat
Increases
credibility

10%

Greatly reduces credibility
39%

Has no
material
effect
17%

Somewhat
reduces
credibility
27%



What would typically be your

10

first valuation or portfolio
action when management

provides limited visibility?

Make no
immediate
adjustment

10%

Reduce the
iInvestment
position
15%

Increase the discount
rate or required return

22%

Reduce revenue,
earnings or cash-flow

forecasts
28%

Apply a lower
valuation multiple

25%
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Capital markets and investor relations
advisory elevating valuations, providing
advanced investor intelligence, and
optimizing executive decision-making and
Investor communications.

For more information, contact
Mark Hayes at
mark@breakwaterstrategy.com
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