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T

he firms topping BCG’s 2019 Value
Creators rankings demonstrate that it is
possible for companies to achieve superior
performance over the long term, despite
their having to endure multiple cycles of
volatility and disruption. For the past 21
years, BCG has been ranking companies on
the basis of total shareholder return (TSR),
a long-term metric that reflects the true
bottom line for a company’s shareholders.
The following highlights from BCG’s 2019
Value Creators rankings are available as an
online interactive presentation.
In several respects, this year’s rankings
show a reversion toward historical norms.
Whereas technology and media companies
dominated the large-cap top-ten list last
year, this year’s list is somewhat more
diverse. (See Exhibit 1.) On the basis of
their average TSR over the five years from
2014 through 2018, technology and media
companies claimed 6 spots in the large-cap
top 10 and 8 spots in the large-cap top
20—down from 9 spots and 13 spots,
respectively, in last year’s rankings. Medical
technology and health care services

companies occupy 4 of the top 20 spots, up
from 3 last year.
Not surprisingly, the industries that the
top-ranking companies represent are also
at or near the top of the industry rankings.
(See Exhibit 2.) Among the 33 industries
included in those rankings, the health care
services industry leads the charge with a
median annual TSR of 17%—more than
twice the median for all companies in our
database. Medtech is close behind with a
median annual TSR of 16%, and the next
two finishers are financial infrastructure
providers (at 15%) and technology (at 14%).
Technology and medtech were topperforming industries last year as well,
ranking third and fifth, respectively, among
the 33 industries. In contrast, health care
services was an also-ran last year, placing
thirteenth. The most stunning reversal involved the precipitous drop of automotive
components, which fell from second in last
year’s ranking to thirtieth this year.
In our list of the world’s 200 most valuable
companies, Nvidia, Broadcom, and Netflix

Exhibit 1 | The Top 10 Large-Cap Value Creators

Rank

Company

Location1

Industry

Rank in
industry2

Market cap
($billions)3

Five-year
TSR (%)4

1

Nvidia

United States

Technology

1

81.4

54.4

2

Kweichow Moutai

China

Consumer nondurables

2

107.8

43.5

3

Broadcom

United States

Technology

2

103.6

39.5

4

Netflix

United States

Media and publishing

4

116.7

38.5

5

Adobe

United States

Technology

4

110.4

30.5

6

Amazon

United States

Retail5

4

734.4

30.4

7

Intuitive Surgical

United States

Medical technology

9

54.7

30.2

8

Tencent Holdings

China

Media and publishing

7

379.1

29.3

9

UnitedHealth Group

United States

Health care services

8

239.7

29.0

PJSC Lukoil

Russia

Oil

4

50.3

27.1

10

Sources: S&P Capital IQ; Refinitiv; BCG ValueScience Center.
Note: The top 10 companies shown are among the world’s 200 largest global companies by market value, as of December 31, 2018; minimum
market cap of $48 billion.
1
Location of corporate headquarters.
2
Company’s rank among industry peers in the Value Creators sample; not limited to large-cap companies.
3
As of December 31, 2018.
4
Five-year average TSR from 2014 through 2018; based on reporting currency.
5
Amazon is classified as “retail,” consistent with previous reports. Given Amazon’s portfolio, however, the company may be classified as
“technology” elsewhere.

Exhibit 2 | How Industries Rank
Five-year median TSR, 2014–2018
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Sources: S&P Capital IQ; Refinitiv; BCG ValueScience Center.
Note: N = 2,233.

Boston Consulting Group | The 2019 Value Creators Rankings

2

hold three of the top five positions, for the
third year in a row. In our latest rankings,
Adobe Systems joins the top five, while
Tencent Holdings drops to eighth place.
Facebook plunges from number 5 last year
to number 33 this year—no surprise given
the company’s steep decline in value
during the market correction in the fourth
quarter of 2018. Kweichow Moutai, a Chinese consumer nondurables company,
vaults from tenth place last year to second
place this year. PJSC Lukoil, a Russian oil
company, takes the tenth slot in its first appearance in the large-cap rankings.
The top 10 value creators delivered an average five-year TSR of 35% from 2014
through 2018, spanning a range from 27%
to 54%. The median TSR for all of the more
than 2,200 companies in the database was
8.2%, which is in line with long-term global
capital market returns. In contrast, the
median TSR of 15.6% in last year’s sample,
covering 2013 through 2017, reflected the
strong bull market throughout that fiveyear period.
Overall, 7 of the top 10 large-cap value creators and 11 of the top 20 are based in the
US; 2 of the top 10 and 5 of the top 20 are

based in Asia. This disparity reflects the
disproportionate number of North American companies that rank among the largest
companies by market capitalization. (See
Exhibit 3.) North American and Asian companies each represent slightly more than
one-third of the overall sample of more
than 2,200 companies. Among the 200 largest companies by market cap, however, 50%
are based in North America and only 20%
are based in Asia.
Intriguingly, when we consider five-year
TSR performance beyond the top 20 largecap value creators, a much different picture
emerges. Among the top 100 performers,
28% are North American and 55% are
Asian. Similarly, among the 330 companies
ranking in the top 10 in their industry, 29%
are North American and 45% are Asian. In
other words, Asian companies are catching
up to and in some cases surpassing their
longer-established North American counter
parts in value creation.
Many companies ride a wave of success in
specific market cycles, but it is very rare—
and an even greater accomplishment—for
a company to achieve strong performance
year after year. Among the more than

Exhibit 3 | Asian Companies Are Outperforming Others in Value Creation
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Sources: S&P Capital IQ; Refinitiv; BCG ValueScience Center.
Note: Graphics show percentage share of each region.
1
The 200 largest companies in the Value Creators sample by market capitalization, as of December 31, 2018; minimum market cap of $48 billion.
2
The top ten companies in terms of five-year TSR, 2014–2018, for each of 33 industries studied.
3
“Rest of world” includes South America, Middle East, and Africa.
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Exhibit 4 | A Small Fraction of Companies Consistently Beat the Market
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Sources: S&P Capital IQ; Refinitiv; BCG ValueScience Center.
1
Companies’ performance relative to the respective MSCI country index. Country classification is determined by company headquarters
location according to S&P Capital IQ.

2,000 companies in our database that were
publicly listed during each of the ten years
from 2009 through 2018, only four (that is,
approximately 0.2%) outperformed their
respective local market index every year.
(See Exhibit 4.) And when we looked at a
broader set of more than 5,700 companies
that have in excess of $1 billion in market
capitalization, we found that a similar
extremely small percentage (approximately
0.3%) of them achieved this feat each year
over that period.

Clearly, the headline numbers don’t tell the
whole story. The interactive format allows
you to delve deeper into the TSR performance of the top 50 large-cap companies
in our 2019 rankings—including examining
their performance since we initiated our
Value Creators series in 1999—and into the
TSR performance of companies across the
33 industries included in it. The interactive
presentation also disaggregates the TSR
performance of individual companies into
its key components.
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Boston Consulting Group partners with leaders in business and society to tackle their most important
challenges and capture their greatest opportunities. BCG was the pioneer in business strategy when it was
founded in 1963. Today, we help clients with total transformation—inspiring complex change, enabling organizations to grow, building competitive advantage, and driving bottom-line impact.
To succeed, organizations must blend digital and human capabilities. Our diverse, global teams bring deep
industry and functional expertise and a range of perspectives to spark change. BCG delivers solutions
through leading-edge management consulting along with technology and design, corporate and digital
ventures—and business purpose. We work in a uniquely collaborative model across the firm and throughout all levels of the client organization, generating results that allow our clients to thrive.
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