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http://taxadviserseurope.org/wp-content/uploads/2019/03/CFE-Response-OECD-Consultation-Taxation-of-the-Digital-Economy.pdf
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-eu-commission-digital-services-tax-proposal/
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-eu-commission-digital-services-tax-proposal/
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-eu-commission-digital-services-tax-proposal/
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http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-fc-10-2018-on-tax-competition-and-competitiveness/
http://taxadviserseurope.org/blog/portfolio-items/cfe-opinion-statement-fc-072017-on-tax-certainty/
http://www.taxpayercharter.com/charter.asp?id=15
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-on-the-oecd-consultation-on-draft-report-on-tax-
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-on-the-oecd-consultation-on-draft-report-on-tax-morale-2/
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http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-ecj-tf-2-2019-on-the-cjeu-decisions-concerning-the-beneficial-ownership/
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-ecj-tf-2-2019-on-the-cjeu-decisions-concerning-the-beneficial-ownership/
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-pac-5-2018-on-the-legal-professional-privilege-reporting-waiver-set-out-in-the-eu-mandatory-disclosure-rules-directive-dac6/
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https://www.worldbank.org/en/events/2019/02/21/human-centered-business-model
https://www.worldbank.org/en/events/2019/02/21/human-centered-business-model
https://www.worldbank.org/en/events/2019/02/21/human-centered-business-model
http://taxadviserseurope.org/blog/portfolio-items/opinion-statement-fc-4-2017-on-the-proposed-directive-on-double-taxation-dispute-resolution-mechanisms-in-the-european-union/
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2019 Midyear outlook: Despite strong year-to-date 
market performance, the outlook remains negative 

for asset managers

15

Many Asset Managers Have Taken Advantage of Low Rates In 2019 By Issuing Incremental Debt

Date Company
Amount ($ 
mil .)

Type Coupon (%) Maturi ty Rating
Use of 
proceeds

Jul -19
CI Financial 
Corp.

350 Sr notes  (CAD) 3.215 5-year BBB+ Repay debt

Jun-19
Apol lo Global 
Management 
LLC

125 Sr notes 4.872 10-year A GCP

Jun-19 KKR & Co Inc. 500 Sr notes 3.750 10-year A Repay debt

May-19
Victory Capital 
Holdings Inc.

1,100 1L term loan L+325 7-year BB- Acquisition

May-19 Invesco Ltd. 4,000 Pfd s tock 5.900 Perp. BBB- Acquisition

May-19 KKR & Co Inc. 650 Sr notes  (EUR) 1.625 10-year A GCP

Apr-19 BlackRock Inc. 1,000 Sr notes 3.250 10-year AA-
GCP, repay 
debt

Apr-19
Blackstone 
Group Inc.

600 Sr notes  (EUR) 1.500 10-year A+ GCP

https://www.spglobal.com/)

https://www.spglobal.com/ratings/en/research/articles/190806-2019-midyear-outlook-despite-strong-year-to-date-market-performance-the-outlook-remains-negative-for-asset-mana-11090376
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Mar-19
Affi l iated 
Managers 
Group Inc.

300 Jr sub 5.875 40-year BBB Repay debt

Mar-19
IGM Financial 
Inc.

250 Sr notes  (CAD) 4.206 31-year A
GCP, repay 
debt

Mar-19
Lazard Group 
LLC

500 Sr notes 4.375 10-year A-
GCP, repay 
debt

Feb-19
Apol lo Global 
Management 
LLC

550 Sr notes 4.872 10-year A GCP

Jan-19

Brookfield 
Asset 
Management 
Inc.

1,000 Sr notes 4.850 10-year A- GCP

Year-To-Date Actions Have Largely Been Negative And Set The Stage For More Potential 
Downgrades

Date Company Rating/Outlook Action

Jul-19 Lazard Group LLC
Outlook revised to negative 
from stable at 'A-'

Jul-19 FEH Inc. (First Eagle)
Outlook revised to negative 
from stable at 'BB+'

Jun-19 FIL Ltd.
Outlook revised to CW 
negative from stable at 'BBB+'
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May-19 Tortoise Parent Holdco LLC
Outlook revised to negative 
from stable at 'BB-'

May-19 Victory Capital Holdings Inc.
Downgraded to 'BB-' from 
'BB'; outlook stable

May-19 Focus Financial Partners LLC
Outlook revised to positive 
from stable at 'BB-'

Apr-19 EIG Management Co. LLC
Downgraded to 'BB' from 
'BB+'; outlook stable

Apr-19 Legg Mason Inc.
Outlook revised to positive 
from stable at 'BBB'

Mar-19 CIFC LLC
Upgraded to 'BB'; outlook 
stable

Mar-19
BrightSphere Investment 
Group plc

Outlook revised to negative 
from stable at 'BBB-'

Feb-19 CI Financial Corp.
Outlook revised to negative 
from stable at 'BBB+'

Feb-19
Apollo Global Management 
LLC

Outlook revised to negative 
from stable at 'A'
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Share Of Mutual Fund And ETF Assets At Large Fund Complexes

(%) 2005 2010 2015 2016 2017 2018

Largest 5 35 42 45 47 50 51

Largest 10 46 55 56 58 60 61

Largest 25 67 74 75 76 77 79
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Companies Most At Risk Of A Downgrade In A Stress Scenario

Company ICR/outlook
Negative 
outlook

Equity 
oriented

Performance-
fee oriented

Speculative 
grade

2019 leverage 
(estimated)

Downside 
trigger

Apol lo Global 
Management 
LLC

A/Negative X X 1.4x-1.5x 1.5x

Affi l iated 
Managers 
Group Inc.

A-/Stable X 1.5x-2.0x 2.0x

Lazard Group 
LLC

A-/Negative X X ~1.5x 1.5x

Ares  
Management 
Corp.

BBB+/Stable X 1.5x-2.0x 2.0x

CI Financial 
Corp.

BBB+/Negative X X 1.5x-2.0x ~2.0x
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FIL Ltd.
BBB+/CW 
Negative

X X - -

Citadel 
Limited 
Partnership

BBB/Stable X 1.5x-2.0x 2.0x

BrightSphere 
Investment 
Group plc

BBB-/Negative X X 1.5x-2.0x 2.0x

FEH Inc. (First 
Eagle)

BB+/Negative X X X 2.9x-3.3x 4.0x

Finco I  LLC 
(Fortress)

BB/Stable X X 4.0x-4.5x 5.0x

Russell 
Investments 
Cayman Midco 
Ltd.

BB-/Stable X X 4.0x-5.0x 5.0x

Tortoise 
Parent Holdco 
LLC

BB-/Negative X X ~5x 5.0x

Resolute 
Investment 
Managers Inc.

B+/Stable X X 4.0x-4.5x 5.0x

The Edelman 
Financial 
Engines 
Center LLC

B/Negative X X X 7.0x-8.0x 8.0x

Rating Factor Assessments

Company
Business 

Risk Profile

Financial 
Risk 

Profile
Anchor

Capital 
Structure

Financial 
Policy 

Assessment
Liquidity

Management 
& Governance

Peer 
Adjustment

Stand 
Alone 
Credit 
Profile

Group 
influence

Governmen
t Support

ICR Outlook

BlackRock 
Inc.

Strong Minimal aa- Neutral Neutral Exceptional Strong Neutral aa-
Not 
applicable

Not 
applicable

AA- Stable

Blackstone 
Group Inc.

Strong Minimal aa- Neutral Neutral Exceptional Strong Unfavorable a+
Not 
applicable

Not 
applicable

A+ Stable

FMR LLC Strong Minimal aa- Neutral Neutral Exceptional Fair Neutral a+ Core
Not 
applicable

A+ Stable

Franklin 
Resources 
Inc.

Satisfactory Minimal a Neutral Neutral Exceptional Satisfactory Favorable a+
Not 
applicable

Not 
applicable

A+ Stable

Alliance 
Bernstein 
L.P.

Satisfactory Minimal a Neutral Neutral Strong Satisfactory Neutral a
Moderately 
strategic

Not 
applicable

A Stable
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Apollo Global 
Management LLC

Satisfactory Minimal a Neutral Neutral Exceptional Satisfactory Neutral a Core
Not 
applicable

A Negative

China Jianyin
Investment Ltd. 
(JIC)

Fair Minimal bbb Neutral Negative Adequate Fair Neutral bb+
Not 
applicable

Extremely 
high

A Stable

IGM Financial Inc. Satisfactory Modest bbb+ Neutral Neutral Strong Satisfactory Favorable a-
Moderately 
strategic

Not 
applicable

A Stable

KKR & Co. Inc. Satisfactory Minimal a Neutral Neutral Exceptional Satisfactory Neutral a
Not 
applicable

Not 
applicable

A Stable

Affiliated 
Managers Group 
Inc.

Satisfactory Modest bbb+ Neutral Neutral Strong Satisfactory Favorable a-
Not 
applicable

Not 
applicable

A- Stable

Eaton Vance 
Corp.

Satisfactory Minimal a- Neutral Neutral Exceptional Satisfactory Neutral a-
Not 
applicable

Not 
applicable

A- Stable

Lazard Group LLC Satisfactory Minimal a- Neutral Neutral Exceptional Satisfactory Neutral a-
Not 
applicable

Not 
applicable

A- Negative

Nuveen Finance 
LLC

Satisfactory Significant bb+ Neutral Neutral Adequate Fair Favorable bbb-
Strategically 
important

Not 
applicable

A- Stable

Oaktree Capital 
Group LLC

Satisfactory Minimal a- Neutral Neutral Exceptional Satisfactory Neutral a-
Not 
applicable

Not 
applicable

A- Stable

Standard Life 
Aberdeen PLC

Satisfactory Minimal a- Neutral Neutral Exceptional Satisfactory Neutral a-
Not 
applicable

Not 
applicable

A- Stable

Ares 
Management 
Corp.

Satisfactory Modest bbb+ Neutral Neutral Strong Satisfactory Neutral bbb+
Not 
applicable

Not 
applicable

BBB+ Stable

CI Financial Corp. Satisfactory Modest bbb+ Neutral Neutral Adequate Satisfactory Neutral bbb+
Not 
applicable

Not 
applicable

BBB+ Negative

FIL Ltd. Satisfactory
Inter-
mediate

bbb Positive Neutral Exceptional Fair Neutral bbb+
Not 
applicable

Not 
applicable

BBB+
CW 
Negative

Rating Factor Assessments

Company
Business 

Risk Profile

Financial
Risk 

Profile

Anchor
Capital 

Structure

Financial 
Policy 

Assessment
Liquidity

Management 
& 

Governance

Peer 
Adjustment

Stand 
Alone 
Credit 
Profile

Group 
influence

Government

Support ICR Outlook
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Rating Factor Assessments

Company
Business Risk 
Profile

Financial Risk 
Profile

Anchor
Capital 
Structure

Financial 
Policy 
Assess-
ment

Liquidity
Managemen
t & 
Governance

Peer 
Adjustment

Stand 
Alone 
Credit 
Profile

Group 
influence

Governmen

t Support
ICR Outlook

Guangzhou 
Industrial 
Investment 
Fund 

Management 
Co. Ltd.xc0.

Weak Modest bb+ Neutral Negative Adequate Fair Neutral bb
Highly 
Strategic

Extremely 
high

BBB+ Negative

Invesco Ltd. Satisfactory Intermediate bbb Neutral Neutral Strong Satisfactory Favorable bbb+
Not 
applicable

Not 
applicable

BBB+ Stable

Janus 
Henderson 
Group PLC

Fair Minimal bbb Neutral Neutral Exceptional Satisfactory Favorable bbb+
Not 
applicable

Not 
applicable

BBB+ Stable

Neuberger 
Berman 
Group LLC

Satisfactory Modest bbb+ Neutral Neutral Exceptional Satisfactory Neutral bbb+
Not 
applicable

Not 
applicable

BBB+ Stable

The Carlyle 
Group L.P. 
and 
subsidiaries

Satisfactory Intermediate bbb Neutral Neutral Exceptional Fair Favorable bbb+
Not 
applicable

Not 
applicable

BBB+ Stable

3i Group PLC Fair Minimal bbb Neutral Neutral Strong Satisfactory Neutral bbb
Not 
applicable

Not 
applicable

BBB Stable

Citadel 
Limited 
Partnership

Fair Modest bbb- Neutral Neutral Strong Satisfactory Favorable bbb
Not 
applicable

Not 
applicable

BBB Stable

Legg Mason 
Inc.

Satisfactory Intermediate bbb Neutral Neutral Exceptional Satisfactory Neutral bbb
Not 
applicable

Not 
applicable

BBB Positive

BrightSphere 
Investment 
Group plc

Fair Modest bbb- Neutral Neutral Strong Fair Neutral bbb-
Not 
applicable

Not 
applicable

BBB- Negative

Gamco 
Investors Inc.

Weak Minimal ood Neutral Neutral Strong Fair Favorable bbb-
Not 
applicable

Not 
applicable

BBB- Stable

Intermediate 
Capital 
Group plc

Satisfactory Intermediate bbb- Neutral Neutral Strong Satisfactory Neutral bbb-
Not 
applicable

Not 
applicable

BBB- Stable

MIPL Group 
Ltd.

Fair Minimal bbb- Neutral Neutral Strong Fair Neutral bbb-
Not 
applicable

Not 
applicable

BBB- Stable

Noah 
Holdings Ltd.

Fair Minimal bbb- Neutral Neutral Strong Satisfactory Neutral bbb-
Not 
applicable

Not 
applicable

BBB- Negative

Waddell & 
Reed 
Financial Inc.

Fair Minimal bbb- Neutral Neutral Strong Fair Neutral bbb-
Not 
applicable

Not 
applicable

BBB- Stable

AssetMark 
Financial 
Holdings Inc.

Fair Intermediate bb+ Neutral Negative Adequate Fair Neutral bb
Moderately 
strategic

Not 
applicable

BB+ Stable
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Clipper 
Acquisitions 
Corp.

Fair Intermediate bb+ Neutral Neutral Exceptional Fair Neutral bb+
Not 
applicable

Not 
applicable

BB+ Stable

CORESTATE 
Capital 
Holding S.A. 
Luxembourg

Fair Intermediate bb+ Neutral Neutral Adequate Satisfactory Neutral bb+
Not 
applicable

Not 
applicable

BB+ Stable

FEH Inc. (First 
Eagle)

Fair Significant bb Neutral FS-4 Adequate Fair Favorable bb+
Not 
applicable

Not 
applicable

BB+ Negative

Zhongrong
International 
Trust Co. Ltd.

Fair Minimal bbb Neutral Negative Strong Weak Neutral bb
High 
Strategic 
Importance

Moderate BB+ Stable

CIFC LLC Fair Significant bb Neutral Neutral Adequate Fair Neutral bb
Not 
applicable

Not 
applicable

BB Stable

EIG 
Management 
Co. LLC

Fair Intermediate bb+ Neutral Neutral Adequate Fair Unfavorable bb
Not 
applicable

Not 
applicable

BB Stable

Finco I LLC 
(Fortress)

Fair Aggressive bb- Neutral Neutral Exceptional Fair Neutral bb-
Moderately 
strategic

Not 
applicable

BB Stable

Franklin 
Square 
Holdings L.P.

Fair Intermediate bb+ Neutral Neutral Adequate Fair Unfavorable bb
Not 
applicable

Not 
applicable

BB Stable

StepStone 
Group LP

Fair Significant bb Neutral Neutral Adequate Fair Neutral bb
Not 
applicable

Not 
applicable

BB Stable

Victory Capital 
Holdings, Inc.

Fair Aggressive bb- Neutral FS-5 Adequate Fair Neutral bb-
Not 
applicable

Not 
applicable

BB- Stable

Virtus 
Investment 
Partners Inc.

Weak Intermediate bb Neutral Neutral Strong Fair Neutral bb
Not 
applicable

Not 
applicable

BB Stable

Focus 
Financial 
Partners LLC

Fair Aggressive bb- Neutral FS-5 Adequate Fair Neutral bb-
Not 
applicable

Not 
applicable

BB- Positive

Och-Ziff 
Capital 
Management 
Group LLC

Fair Aggressive bb- Neutral Neutral Adequate Fair Neutral bb- Core
Not 
applicable

BB- Stable

Russell 
Investments 
Cayman Midco 
Ltd.

Fair Aggressive bb- Neutral FS-5 Adequate Fair Neutral bb-
Not 
applicable

Not 
applicable

BB- Stable

Rating Factor Assessments

Company
Business 
Risk 
Profile

Financial Risk 
Profile

Anchor
Capital 
Structure

Financial 
Policy 
Assessment

Liquidity

Management 
& 
Governance

Peer 
Adjustment

Stand 
Alone 
Credit 
Profile

Group 
influence

Government
Support

ICR Outlook
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Rating Factor Assessments

Company
Business 
Risk 
Profile

Financial 
Risk Profile

Anchor
Capital 
Structure

Financial 
Policy 
Assessment

Liquidity
Management 
& Governance

Peer 
Adjustment

Stand 
Alone 
Credit 
Profile

Group 
influence

Government 
Support

ICR Outlook

Tortoise 
Parent 
Holdco LLC

Fair Aggressive bb- Neutral FS-5 Adequate Fair Neutral bb-
Not 
applicable

Not applicable BB- Negative

Resolute 
Investment 
Managers Inc.

Weak Aggressive b+ Neutral FS-5 Adequate Fair Neutral b+
Not 
applicable

Not applicable B+ Stable

The Edelman 
Financial 
Engines 
Center LLC

Fair
Highly 
Leveraged

b Neutral FS-6 Adequate Fair Neutral b
Not 
applicable

Not applicable B Negative

•

•

•

•
•

•

•

•

•
•

mailto:sean.tillman@spglobal.com
mailto:elizabeth.campbell@spglobal.com
mailto:clayton.montgomery@spglobal.com
mailto:brian.estiz@spglobal.com
http://www.standardandpoors.com/
http://www.ratingsdirect.com/
http://www.globalcreditportal.com/
http://www.standardandpoors.com/usratingsfees
mailto:research_request@spglobal.com
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Jun 2019 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Weighted Averages for
Expected 

growth in next 
12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Earnings growth*
4.1%

Median=5.0%
4.5% 12.8% 9.5%

Capital spending
3.4%

Median=2.0%

8.2%
Median=5.0%

1.0%
Median=2.0%

5.7%
Median=5.0%

8.3%
Median=5%

Advertising and marketing 
spending

2.8%
Median=2.0%

1.3% 3.6% 1.9%

Technology spending
4.8%

Median=2.0%
4.3% 6.3% 7.2%

R&D spending
2.1%

Median=1.0%
1.4% 2.7% 3.1%

Employment – full-time
3.4%

Median=2.0%

4.6%
Median=2.0%

3.6%
Median=3.0%

3.9%
Median=2.0%

4.5%
Median=3.0%

Wages and Salaries
3.8%

Median=3.0%

5.1%
Median=3.0%

4.2%
Median=3.0%

4.8%
Median=3.0%

4.1%
Median=3.0%

Inflation (Chg in prices of 
own-firm products)

1.4%
Median=1.0%

2.7% 3.0% 3.8%

Health Care Costs
6.2%

Median=5.0%
6.0% 7.8% 7.6%

Revenue
5.1%

Median=4.0%
6.3%

Median=5.0%
4.9% 7.5% 6.9%

Jun 2019 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about 
the U.S. economy

More opt: 19.8%
Less opt:  40.1%
No chg:  40.1%

More opt: 24.1%
Less opt:  36.8%
No chg:  39.1%

More opt: 16.6%
Less opt:  45.0%
No chg:  38.4%

More opt: 43.6%
Less opt:  23.0%
No chg:  33.3%

More opt: 47.1%
Less opt:  21.3%
No chg:  31.6%

U. S. optimism 
level (0 to 100)

65.7 64.6 66.4 70.0 71.1

Optimism about 
own company

More opt: 44.3%
Less opt: 27.0%
No chg:  28.7%

More opt: 48.3%
Less opt: 21.9%
No chg:  29.9%

More opt: 35.1%
Less opt: 32.7%
No chg:  32.2%

More opt: 48.6%
Less opt: 21.4%
No chg:  30.0%

More opt: 54.0%
Less opt: 17.3%
No chg:  28.8%

Own company 
optimism level

68.1 70.4 68.5 71.4 71.0
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Jun 2018 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Weighted Averages for
Expected 

growth in next 
12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Earnings growth*
2.3%

Median=3.8%
6.2% 7.6% 3.1%

Capital spending
7.1%

Median=4.6%
8.5%

Median=5.0%
2.2%

Median=0%
1.5%

Median=2.0%
6.2%

Median=3.0%
Advertising and marketing 

spending

4.0%
Median=0.8%

0.7% 1.0% 4.5%

Technology spending
3.6%

Median=0.0%
3.5% 4.8% 6.6%

R&D spending
4.5%

Median=4.7%
1.7% 2.9% 1.4%

Employment – full-time
-0.3%

Median=0.0%
1.8%

Median=1.0%
1.6%

Median=1.0%
1.6%

Median=1.0%
2.9%

Median=1.0%

Wages and Salaries
4.7%

Median=3.0%
2.9%

Median=2.0%
3.1%

Median=2.0%
2.2%

Median=2.0%
3.1%

Median=2.0%
Inflation (Chg in prices of 

own-firm products)
4.8%

Median=2.0%
1.5% 1.2% 1.1%

Health Care Costs
3.7%

Median=2.3%
1.8% 0.7% 2.1%

Revenue
8.5%

Median=5.0%

3.5%
Median=3.0%

5.4% 3.8% 8.3%

Jun 2019 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about the 
country’s economy

More opt: 20.3%
Less opt: 50.8%
No chg: 28.8%

More opt: 26.2%
Less opt: 38.3%
No chg: 35.5%

More opt: 11.0%
Less opt: 54.9%
No chg: 34.1%

More opt: 23.6%
Less opt: 37.8%
No chg: 38.6%

More opt: 38.4%
Less opt: 22.2%
No chg: 39.4%

Country optimism level 56.5 59.5 57.2 57.9 68.5

Optimism about own 
company

More opt: 28.8%
Less opt: 32.2%
No chg: 39.0%

More opt: 42.4%
Less opt: 25.1%
No chg: 32.5%

More opt: 32.1%
Less opt: 33.3%
No chg: 34.6%

More opt: 32.3%
Less opt: 26.0%
No chg: 41.7%

More opt: 45.9%
Less opt: 24.5%
No chg: 29.6%

Own company optimism 
level

62.2 67.5 64.1 62.5 69.1

Jun 2019 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Weighted Averages for
Expected growth 

in next 12 
months

Expected growth 
in next 12 
months

Expected growth 
in next 12 
months

Expected growth 
in next 12 
months

Expected growth 
in next 12 
months

Earnings growth*
3.0%

Median=2.1%
6.4%

14.7%

Median=5.0%
5.7%

Capital spending
4.7%

Median=2.0%

11.0%

Median=5.0%

10.0%

Median=3.4%

4.6%

Median=0%

7.0%

Median=5.0%

Advertising and marketing 
spending

3.8%

Median=1.0%
3.0% 2.5% 3.9%

Technology spending
4.5%

Median=2.0%
4.6% 4.1% 6.0%
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R&D spending
4.5%

Median=5.9%
3.2% 3.8% 4.7%

Employment – full-time
2.3%

Median=2.5%

3.0%

Median=1.0%

2.0%

Median=3.0%

3.5%

Median=2.7%

3.6%

Median=5.0%

Wages and Salaries
3.7%

Median=3.0%

6.1%

Median=5.0%

2.2%

Median=2.0%

4.3%

Median=3.0%

4.1%

Median=3.0%

Inflation (Chg in prices of 
own-firm products)

0.9%

Median=0.0%
1.5% 3.6% 4.3%

Health Care Costs
1.8%

Median=0.0%
2.1% 2.4% 2.0%

Revenue
2.2%

Median=-0.4%

10.4%

Median=7.4%
5.1% 6.7% 4.8%

Jun 2019 Mar 2019 Dec 2018 Sept 2018 Jun 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Optimism about the 
country’s economy

More opt: 25.9%
Less opt: 55.6%
No chg: 18.5%

More opt: 47.4%
Less opt: 29.6%
No chg: 23.0%

More opt: 16.2%
Less opt: 64.3%
No chg: 19.5%

More opt: 21.8%
Less opt: 43.4%
No chg: 34.7%

More opt: 36.5%
Less opt: 36.6%
No chg: 26.9%

Country optimism 
level

53.8 64.9 51.9 59.5 60.3

Optimism about 
own company

More opt: 22.2%
Less opt: 37.0%
No chg: 40.7%

More opt: 60.7%
Less opt: 19.3%
No chg: 20.0%

More opt: 20.6%
Less opt: 50.2%
No chg: 29.1%

More opt: 20.4%
Less opt: 35.7%
No chg: 43.9%

More opt: 38.0%
Less opt: 25.4%
No chg: 36.5%

Own company 
optimism level

58.6 69.6 58.8 59.8 64.8
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http://www.cfotalks.com/
https://www.makro.co.za/books/non-fiction-specialist/management-business-finance/management-business-finance/bean-counters-the-triumph-of-the-accountants-and-how-they-broke-capitalism/p/1af8bc8f-c804-466f-bcf3-ffbf38a2deb2?gclid=Cj0KCQjw9pDpBRCkARIsAOzRzis8tUrVBYAf5jeh6nbjnGPV1-6nOWscBFytoRwayY4u-vexP8vIKzkaAiS1EALw_wcB
http://www.cfotalks.com/
https://cfotalks.com/podcast/24-richard-brooks/
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http://www.cfotalks.com/
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https://www.iafei.org/eventsintl.html
https://www.andaf.it/eventi/eventi-nazionali/lista/xlii-congresso-nazionale-andaf-la-cultura-valore-per-l-economia-e-guida-nell-evoluzione-dei-modelli-organizzativi-e-di-sviluppo/
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