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What do you anticipate for global profits in 2019?
We think we’ll see a sharp decline in global profit growth in 2019. We don’t think we’ll see a decline in
profits, but we think that the growth of profits will decelerate through the year. Partly that’s because the
year-on-year comparison with a very robust year of profit growth in 2018 is going to be hard to beat. But
also we’re starting to see some of the leading indicators in the global economy: the Asian export cycle, PMIs
around the world. All of these things are telling us that growth is slowing in terms of profits. But with a bit
of luck we think we will avoid an actual decline in profits in 2019.
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