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KEY MACROECONOMIC 
DEVELOPMENTS

•  Labour markets, a quintessential lagging indicator, 
 remain strong overall but weaknesses are emerging 
 in bellwether EMs
•  Political uncertainty is showing up more in the UK 
 business cycle, with the pound bearing the brunt of 
 the adjustment

This month, we take a deep dive into labour markets. 
Among both the major developed (DM) and emerging 
(EM) markets, employment remains buoyant, although 
weaknesses are more prominent in the latter, which 
tend to be a bellwether for sentiment shifts. Political 
developments in the United Kingdom also prompt us 
to revisit the economy’s short-term growth record, 
alongside a look at how British stocks are doing (not well, 
in dollar terms).

GLOBAL: THE TROUBLE OF TOIL, 
ESPECIALLY AFTER A BUBBLE

Regular readers of this Outlook will be aware that we 
generally downplay signals we receive from labour 
market indicators. Now, let us be clear: employment 
indicators are important, and constitute one of four key 
indicators of the state of the business cycle (the others 
being production, income, and sales). Labour market 
frictions are also one of the most binding constraints 
inhibiting structural change in many economies, which 
ultimately influence the trajectory of long-run economic 
performance.

But employment data are almost always lagging 
indicators of the state of the economy, and the nature 
of financial markets is forward-looking; consequently, 
risky asset prices tend to react to other indicators more 
rapidly than to signals from the labour market. The 
upshot of this is that, even if labour markets appear 

otherwise robust and healthy, the economy may already 
have moved in a very different direction. Indeed, it has 
often been the case in the past that the labour market 
may continue to strengthen, even after the recession 
has begun!

All those caveats aside, looking carefully at the labour 
market can still provide clues on where the economy 
stands, if one knows what to look out for. This is 
especially critical in the late cycle, when a mild stalling 
in the progress of, say, the unemployment rate can be 
a key sign of impending (or slowly spreading) economic 
weakness.

With that long(ish) introduction, let us take a look at 
our favourite labour market indicator, the employment-
population ratio. Although less commonly cited than 
its cousin, the unemployment rate, this ratio explicitly 
takes into account changes in the size of the labour 
force, which is left implicit in the unemployment rate. 
Unemployment is calculated from a survey that asks 
respondents if they are able and willing to work, and if 
they have actively sought work over the past month; an 
individual is counted as employed only if both criteria 
are satisfied. The main shortcomings of this approach, 
then, are that discouraged workers that have dropped 
out of the labour force altogether are not included,
and—more importantly for an economy actively 
undergoing demographic changes—it does not
accommodate entirely predictable variations in the size 
of the labour force. The employment-population
ratio, in contrast, addresses both of these problems. 
This is especially pertinent given entirely anticipated 
changes in the labour force.

Ultimately, the growth rate in the labour force is 
led by two main drivers: the number of people who 
are between 15 and 64 years of age (known as the 
working-age population, although the specific age
cutoffs can vary by country), and the share of those in 
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The same cannot quite be said for the major EMs. 
While employment has very slowly ground up in 
China and, since the second half of last year, India. 
In contrast, even though Brazil and Russia have 
emerged from their respective recessions, their labour 
markets are still hurting, and after peaking somewhat 
at the start of 2018, the employment/population ratio 
has even begun to retreat in Russia. These are, 
undoubtedly, not good signs for the economic vitality 
of these countries, and especially so since labour 
markets are already themselves a lagging indicator. 
At the very least, labour markets in a number of EMs 
signal the need to exercise caution in thinking about 
the impending prospects of these economies.

this age bracket who wish to take on paid work
(known as the labour force participation rate). Since 
both of these variables tend to move relatively 
slowly—especially the working-age population, which 
is determined by fertility and mortality trends, both of 
which are well-baked into the cake for the usual time 
horizons we tend to think about—we can be relatively 
certain that we need to adjust the more volatile 
employment data with the emerging trend in the labour 
force numbers.

And what do these numbers say? The working-age 
population is inexorably changing in response to
demographic pressures. In virtually all DMs, the peak 
in the ratio of workers to non-working members of 
the population occurred around a decade ago, while 
in many East Asian and Eastern European EMs, this 
tipped around five years back. The participation rate 
has been essentially stable (at around 61 percent) 
in advanced economies for the past 30 years, and 
following a steady decline in upper-middle income 
economies since the turn of the century. With a 
generally shrinking labour force across many parts of 
the globe, we should not be surprised by worldwide 
declines in employment, per se. Only after adjusting for 
these changes can we say something reasonable about 
how labour markets are currently evolving.

By this metric, the picture across labour markets in the 
major DMs is uniformly positive, and undeniably better 
today than at any other point since the global crisis (Fig. 
A). The employment/population ratio has pretty much 
converged in the Angle-Saxon DMs (this includes
Canada and Australia) and Japan, approaching 61 
percent. Even in Europe, which tends to carry around
a higher natural rate of unemployment, labour markets 
are bursting at the seams in many economies
(Greece and Italy are notable exceptions), and for the 
moment remains enviable. Overall, the state of labour 
markets across DMs looks solid, impressive even.

Source: Thirdrock calculations, from Datastream.
Notes: Seasonally-adjusted employed as a share of working-age 
population aged 15+.

FIG. A: THE LABOUR MARKET HAS STEADILY 
IMPROVED ACROSS THE G4, WITH A SHARP EURO 
AREA POST-CRISIS BOUNCE
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BRIC HAS BEEN MORE MIXED, WITH THE CHINA 
AND RUSSIA PERFORMING BETTER

“ The picture across labour 
markets in the major DMs 
is uniformly positive. The 
same cannot quite be said 
for the major EMs. ”
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To be clear, there are generally substantial variations 
in the sustainable unemployment rate across the EM 
space, and it would be difficult to strongly characterize 
the given state of any economy on the basis of a 
quick employment snapshot. Compared to Russia, for 
instance, the unemployment rate in Eastern European 
countries for 2018 is substantially below its 2000-2017 
average, at 9.9 versus 12.3 percent (Fig. C). The same 
can be said, to a lesser extent, for Latin American 
economies as compared to Brazil. The picture that 
emerges from these regional variations reinforces 
the argument we just made earlier: across most of 
the developing world, current unemployment rates 
do not appear to be substantially lower than recent 
historical averages, while in contrast DMs appear to 
have enjoyed a better recovery this cycle, not least 
in the performance of their respective labour markets 
(the distribution of these income gains, of course, is 
another matter, and is a matter that we will not address 
in this Outlook).

Still, while the performance of labour markets reflects 
where the economy has been—rather than where 
they are headed—the importance of examining labour 
force dynamics stems from its effect on the consumer. 
This is not to say that employment, in and of itself, is 
unimportant; after all, gainful employment is central 
to household wellbeing, along with being one of the 
four key indicators of the state of the business cycle 

As confidence has stalled, retail sales have slid. This 
is amply evident in the numbers for all the major G4 
economies since the start of the year, with perhaps 
the exception of the UK, which took its hit in the 
previous year, and has incredibly managed to claw 
its way back up in spite of (or perhaps, because of, 
as fearful consumers bring forward purchases) the 
shadow of an impending hard Brexit (Fig. E). Sales 
data are notoriously volatile, and so we would caution 

(the others being production, income, and sales). But 
improvements in employment prospects should feed 
into heightened consumer confidence and enhanced 
spending, and such spillovers can potentially induce a 
virtuous cycle in the broader economy.

So it makes sense to look at how some of these 
other secondary indicators are doing, and compare 
their evolution relative to the labour market. Here, 
the picture across DMs is significantly more subdued 
(Fig. D). Highs in confidence for the Euro Area and 
Japan were attained at the beginning of last year, 
and about the middle to late 2018 for both the United 
Kingdom and United States. Since then, the American 
consumer has remained the most resilient, with the 
others dropping off much more precipitously. Even 
in the U.S., improvements in consumer confidence 
appear to have stalled, and even took a mild beating in 
the first quarter of this year (it has since bounced back 
somewhat).

FIG. C: REGIONAL VARIATIONS IN 
UNEMPLOYMENT ARE LARGE, WITH AVERAGE 
RATES HIGHEST EASTERN EUROPE AND THE 
MIDDLE EAST

Source: Thirdrock calculations, from World Bank WDI/ILOStat.
Notes: Unemployment rate is the regional unweighted average of 
the total share of labor force available for work but unable to secure 
work, between 2000-18. Gray circles and accompanying
numerals denote 2018 averages. EAP = East Asia Pacific, ECA = 
Eastern Europe Central Asia, HIC = High Income Countries, LAC = 
Latin America Caribbean, MNA = Middle East North Africa, SAS =
South Asia, SSA = Sub-Saharan Africa.
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against reading too much into the month-to-month (or 
even quarter-to-quarter) movements, but the overall 
weakness in sales—taken alongside the slightly 
banged-up consumer confidence numbers—suggest 
the possibility that consumers are not entirely in the 
position to ride to the rescue (or even render support 
for) the slowdown evident across the DMs.

Alas, EM sales numbers are hardly any better. 
Most EM consumers are often buffeted more by the 
external environment, not least because so much of 
their economies (and hence wages) are dependent 
on international exports, especially demand in the 
advanced economies. And with Sino-U.S. trade 
conflict ongoing for more than a year now, consumers 
in these markets have unsurprisingly tightened their 
pockets and hunkered down in anticipation for the 
possibility of a long-drawn disruption. Trade
is contracting everywhere, and in the heavily trade-
exposed EMs (think Mexico and South Korea), 
spending has collapsed (Fig. F) (note that the extreme 
decline in Indian sales, which reflect passenger 
vehicle sales rather than all goods due to a deficiency 
of data, overstates the contraction on the consumer 
front; but the impression that demand is weak is 
difficult to deny). The less trade-exposed, commodity-
oriented EMs (think Indonesia and Russia) have 
managed to hold up their sales figures, but even there, 
sales growth is substantially below the rates recorded 
as recently as five years ago.

Labour market conditions also make a difference to 
another key macroeconomic indicator: inflation. Of 
course, much ink has (many bytes have) been spilled 
how the traditional negative relationship
between (wage) inflation and unemployment (including 
by us in a previous version of this Outlook). The 
weakness of the link notwithstanding, it has become 
more evident in this late-cycle stage that ever-tighter 
labour markets has meant rising wage pressures; and 
while the pace of wage inflation has (remarkably!) 
remained below the highs evident in the prior two 
recessions in the United States (Fig. G), the change in 
average hourly earnings is now higher than it has ever 
been for this cycle.

FIG. E: STALLING CONFIDENCE HAS TRANSLATED 
INTO OUTRIGHT CONTRACTIONS IN RETAIL SALES 
IN MOST MAJOR DMS
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Source: Thirdrock calculations, using Datastream.
Notes: MA(4) of YoY change in retail sales volume.
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FIG. F: AMONG NON-COMMODITY EXPORTING 
EMS, THE EFFECTS OF UNCERTAINTY AND THE 
TRADE WAR HAVE ALSO LED TO SALLING SALES

Source: Thirdrock calculations, using Datastream.
Notes: MA(4) of YoY change in retail sales volume. Sales for India 
proxied by auto sales.
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FIG. G: WHILE WAGE GROWTH HAS BEGUN TO 
TREND UP IN THE U.S., IT HAS YET TO APPROACH 
HIGHS FROM PAST RECESSIONS

Source: Thirdrock calculations, from US Bureau of Labor Statistics/FRED.
Notes: Trend calculated as the 12-month moving average of MoM change 
in average earnings.Shaded regions demarcate NBER-defined recession 
periods.
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This tendency in Europe—as well as Japan (which 
we did not touch on but demonstrates similar 
tendencies)—may well turn out to be the exception, 
however. Wage inflation in EMs weakened in 2018, but 
have nevertheless converged to year-on-year rates of 
around 5 percent. Producer price inflation is also up 
in a number of nations, not least the well-publicised 
spike in pork prices in China, and the more recent 
rapid rise in sales manager indexes for India. While 
still scattered and somewhat anecdotal, these blips 
speak to the possibility of pipeline price pressure 
finally consolidating worldwide, and translating into 
actual inflation.

The takeaway from our deep dive into global labour 
markets is that it is imprudent to dismiss traditional 
labour market dynamics as irrelevant for this particular 
cycle. While the very drawn-out recovery of labour 
markets—owing to the unique nature of post-
crisis economic conditions—has meant a slower 
transmission of tight conditions into the rest of the real 
economy, and a longer translation of nominal wage 
increases into realised price rises, labour markets 
remain well embedded into the macroeconomy. We 
are simply witnessing a belated process, but one that 
is now well in motion.

For an investor, the strong but ever-so-slightly 
weakening labour market offers hints that we ought 
to be careful about the future direction of the global 
economy. In fact, the very lagging nature of such 
indicators means that by the time we observe 
employment trends rolling over, the reality of a global 
downturn in economic activity will no longer be easily 
reversible with marginal cuts in the policy rate, or 
halfhearted efforts at fiscal stimulus.

Now, whether such wage pressures eventually transmit 
into actual price rises at the level of the macroeconomy 
remains uncertain, but the fact is that price pressures 
can no longer be dismissed as a relevant factor in 
this late cycle stage. Even the most muted of the 
traditional inflation indicators observed by the Federal 
Reserve—personal consumption expenditures, net 
of food and energy (the so-called core PCE)—the 
trend since 2016 has been steadily upward (albeit the 
measure did soften in the most recent quarter). On 
balance, most economists (ourselves included) are 
unwilling to bet that inflation will remain sufficiently 
quiescent that the Fed’s hands will not necessarily be 
tied when they make decisions on rate cuts in the final 
quarter of 2019, or the first half of 2020. Consequently, 
while our concern over inflation risks have not altered 
substantively since the earlier half of this year, we have 
also become more aware of the fact that the Fed may 
not view risks in quite exactly the same light.

The specter of rising inflation in the United States owing 
to labour market wage pressure stands in stark contrast 
to how wages have evolved across the economies of 
the Euro Area. Since the global crisis, unit labour costs 
for virtually all the larger European nations have yet to 
return to prior levels, with the exception of Germany 
(Fig. H). While unit labour costs do embed an important 
element of productivity in its computation, given how 
labour productivity has remained depressed across 
the industrialized world, the overall containment in the 
costs of workers for firms speaks to the overall absence 
of transmitted wage pressures on to prices for Europe.

FIG. H: THE COST OF LABOUR IN EUROPE HAS 
REMAINED LARGELY CONTAINED, THEREBY 
CONTRIBUTING LITTLE TO INFLATION PRESSURE

Source: Thirdrock calculations, from Oxford Econ/Datastream.
Notes: Unit labour cost indices normalized to 100 in 2005Q4.
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“ For an investor, the 
strong but ever-so-
slightly weakening 

labour market offers 
hints that we ought to 

be careful about the 
future direction of the 

global economy. ”
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UNITED KINGDOM: BREXIT GETS  
THE BORIS TREATMENT

As discussed in earlier Outlooks, we had always been 
skeptical about the prospects of a smooth Brexit. Up 
till now, our view—which has since been borne out 
by events—had been a few repeated bouts of kicking 
the can down the road, but always with the eventuality 
that a soft-Brexit deal would eventually be reached, 
albeit one that would be relatively unfavourable to 
the United Kingdom, given its weaker bargaining 
position. That view, alas, is now being challenged 
by political developments. From the time we last 
wrote about Brexit, Theresa May has since been 
ousted as prime minister, after three separate failed 
attempts to induce parliament to accept the deal she 
negotiated. Tragically, the erstwhile deal would, at 
the least, have ensured the passage of some fashion 
of trade relationships between the UK and its largest 
trading partners, alongside the possibility of some 
kind of gradual transition to this new state of affairs 
for the British economy. Alas, the risk that even this 
modest deal would no longer come to pass has risen 
substantially. Boris Johnson, the replacement prime 
minister, has increasingly delivered signals that he 
would be willing to take the UK out of the European 
Union on October 31 sans deal.

Of course, this could well be unsubstantiated 
braggadocio, meant to strengthen the UK’s otherwise 
weak hand in the impending (re)negotiation process. 
But we’ve learned long ago that, insofar as politics 
and policymaking are concerned, it is not always 
malice or mendacity, as much as carelessness or 
incompetence, that often gives rise to undesirable 
outcomes. With so little of a track record to inspire 
confidence, the Johnson-led government could 
well lead the UK out of the EU due to an imperfect 
understanding of the significant long-run costs such a 
move would entail.

We are not among those who would forecast a crash 
of the British economy the day after Halloween, 
should it crash out without a deal in place. Hyperbole 
aside, large, diversified economies simply do not 
stop functioning just because they lose their external 
moorings (because there will always still be internal 
demand). Rather, the negative effects of the UK’s 
severance of strong trading ties with Europe will 
be a steady loss of efficiency and hence global 

competitiveness, and one not easily replaced by 
rebuilding new relationships with other economies. 
After all, were these new linkages the most cost 
effective ones to begin with, they would already have 
been in place.

The slow erosion of British growth is likely to mimic 
what has already happened thus far. In prior Outlooks, 
we have pointed out how the economy went from 
being one of the fastest-growing OECD economies 
pre-referendum, to one of the slowest thereafter. But 
the weakness applies not just in relative terms: even 
a casual inspection of the evolution of recent growth 
figures underscores how much the economy has been 
underperforming of late (Fig. I). Indeed, while activity 
indicators point to the UK escaping multiple periods of 
negative growth, the deceleration in activity this year 
is unmistakable. Crucially, this slowdown is evident as 
well in the official GDP print: for the second quarter, 
the economy contracted by 0.2 percent.

FIG. I: WHILE ACTIVITY POSTED POSITIVE 
GROWTH OVER ALMOST ALL OF 2018, THE UK 
ECONOMY HAS BEEN MUCH WEAKER THIS YEAR

Source: Thirdrock calculations, using NIESR (2018-19).
Notes: Monthly GDP estimates for economywide GDP calculated 
as an index, normalized to 2016=100. Growth rates are annualized 
changes in the month-on-month index change.

G
D

P
 IN

D
E

X
 (2

01
6=

10
0)

M
O

M
 G

R
O

W
TH

 (%
)

105.5

105.0

104.5

104.0

103.5

103.0

102.5

102.0

101.5

8%

6%

4%

2%

0%

-2%

-4%
JAN-18 JUL-18 JAN-19APR-18 OCT-18 APR-19

GDP Index

GDP Growth
(right axis)



7

M O N T H L Y 
M A C R O 
O U T L O O K

7

0
1

 A
U

G
U

S
T

 2
0

1
9

Perhaps more relevant for investors, this assessment 
of the macroeconomy also ignores the even 
greater hit that has been evident in UK risk assets, 
especially when measured in dollar terms. We had 
previously written about how the pound has suffered 
significantly since the referendum. And while the 
pound has occasionally staged recoveries in the 
three years hence, the numbers do not lie: the 
currency is today almost 20 percent weaker than in 
the days prior to June 23.

We therefore revisit the question of asset 
performance again, on the eve of another potentially 
large step down in the value of British assets, from 
the perspective of the equity market. It may surprise 
those who do not closely follow the UK that the 
country’s benchmark FTSE 100 index has actually 
followed the global upward trend in equity markets 
since mid-2016, and posted strong gains in nominal 
terms since then. After a sharp contraction of close 
to 6 percent in the days right after the referendum 
result, the index currently stands almost 15 percent 
higher today (Fig. J).

“ British stocks have 
essentially seen what 

has been virtually 
across-the-board 

advances in global 
equities over the 
past three years  
pass them by. ”

Yet this belies the reality that it has been the pound 
that has absorbed almost all the Brexit pressure (thus 
far), and the performance of the equivalent index in 
dollar terms is much less flattering, and essentially 
flat. Admittedly, this means that UK equities have 
not delivered much actual losses to invested capital. 
But the flip side of this stagnation is that, for the 
international investor, British stocks have essentially 
seen what has been virtually across-the-board 
advances in global equities over the past three 
years—especially the runaway gains of 2017—pass 
them by.

FIG. J: WHILE THE STOCK MARKET REBOUNDED 
STRONGLY SINCE THE REFERENDUM, RETURNS IN 
DOLLAR TERMS WERE ESSENTIALLY STAGNANT

Source: Thirdrock compilation, from Datastream.
Notes: FTSE 100 and FTSE 100 dollar indexes with base date of 
Jan 3, 1984 and Dec 31, 2010, respectively. Vertical line indicates 
referendum date of Jun 23, 2016.
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INVESTMENT TAKEAWAYS

As discussed in last month’s Outlook, we have begun 
to recommend extending duration (up to 10 years) 
on U.S. Treasuries. Insofar as debt is concerned, 
selected EM fixed income—especially those issued by 
fiscally-sound governments and corporations offering 
a reasonable yield pickup, such as those of the Czech 
Republic, Indonesia, or South Korea—are attractive, 
although one should be very aware of currency risk 
inherent in the exposure. This is especially the case 
given how the cycle appears to have begun to turn 
against the broad asset class in general, while being 
further exacerbated by the ongoing Sino-American 
trade war. We had previously suggested that the risks 
to the UK were bimodal, and while they remain so, 
the developments highlighted in this Outlook indicate 
that risks are now slightly skewed to the downside. We 
would recommend holding one’s horses before diving 
more seriously into UK assets, although this does not 
preclude a small currency bet that could pay off in the 
event a hard Brexit does not materialize.

The author Jamus Lim is Economist at Thirdrock 
Group. A former lead economist at Abu Dhabi 
Investment Authority and senior economist at the 
World Bank, Jamus is also currently an Associate 
Professor at ESSEC Business School in Singapore.

“ Selected EM fixed 
income, especially 

those issued by  
fiscally-sound 

governments and 
corporations offering 

a reasonable yield 
pickup, are attractive. ”
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D I S C L A I M E R

GENERAL
The material is based upon information that Thirdrock considers 
reliable, but Thirdrock does not represent that it is accurate or complete, 
and it should not be relied upon as such.  Opinions expressed in this 
publication were produced by Thirdrock as of the date of writing and 
are subject to change without notice.  This publication is intended for 
information purposes only and does not constitute an offer or solicitation 
to any person in any jurisdiction.  Opinions and comments of the authors 
reflect their current views, but not necessarily of other Thirdrock entities 
or any other third party.  Other Thirdrock entities may have issued, and 
may in the future, issue other publications that are inconsistent with, 
and reach different conclusions from, the information presented in 
this publication.  Thirdrock assumes no obligation to ensure that such 
other publications are brought to the attention of any recipient of this 
publication.

This publication is for general circulation only. It does not form part of 
any offer or recommendation, or have any regard to the investment 
objectives, financial situation or needs of any specific person.  Before 
committing to an investment, please seek advice from a financial or 
other professional adviser regarding the suitability of the product for 
you and read the relevant product offer documents, including the risk 
disclosures.  If you do not wish to seek financial advice, please consider 
carefully whether the product is suitable for you.

INFORMATION / FORECASTS REFERRED TO
Although the information and data herein are obtained from sources 
believed to be reliable, no representation is made that the information 
is accurate or complete.  In particular, the information provided in 
this publication may not cover all material information on the financial 
instruments or issuers of such instruments.  Thirdrock does not accept 
liability for any loss arising from the use of this publication.  Important 
sources for the production of this publication are e.g. national and 
international media, information services (e.g. Reuters, Bloomberg 
Finance L.P.), publicly available databases, economic journals and 
newspapers (e.g. Financial Times, Wall Street Journal), publicly 
available company information, publications of rating agencies.  Ratings 
and appraisals contained in this publication are clearly marked as 
such.  All information and data used for this publication relate to past or 
present circumstances and may change at any time without prior notice.  
Statements contained in this publication regarding financial instruments 
or issuers of financial instruments relate to the time of the production of 
this publication.  Such statements are based on a multitude of factors 

which are subject to continuous change.  A statement contained in this 
publication may, thus, become inaccurate without this being published.  
Potential risk regarding statements and expectations expressed in this 
publication may result from issuer specific and general (e.g. political, 
economic, market, etc.) developments.

RISK
Past performance is not a reliable indicator of future results.  
Performance forecasts are not a reliable indicator of future performance.  
Particular risks in connection with specific investments featured in this 
publication are disclosed prominently hereinabove in the text of this 
publication.  Any investment should only be made after a thorough 
reading of the current prospectuses and/or other documentation/
information available. Past performance is not an indication of future 
performance.

MISCELLANEOUS
NEITHER THIS PUBLICATION NOR ANY COPY THEREOF MAY BE 
SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED STATES OR 
TO ANY US PERSON.

This publication may contain information obtained from third parties, 
including ratings from rating agencies such as Standard & Poor’s, 
Moody’s, Fitch and other similar rating agencies.  Reproduction and 
distribution of third-party content in any form is prohibited except with 
the explicit references made to the related third party. Third-party 
content providers do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including ratings, and are 
not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use 
of such content.  Third-party content providers give no express or 
implied warranties, including, but not limited to, any warranties of 
merchantability or fitness for a particular purpose or use.  Third-party 
content providers shall not be liable for any direct, indirect, incidental, 
exemplary, compensatory, punitive, special or consequential 
damages, costs, expenses, legal fees or losses (including lost income 
or profits and opportunity costs) in connection with any use of their 
content, including ratings.  Credit ratings are statements of opinions 
and are not statements of fact or recommendations to purchase, hold 
or sell securities.  They do not address the market value of securities 
or the suitability of securities for investment purposes and should not 
be relied on as investment advice.

Headquartered in Singapore, Thirdrock is a private limited company registered in Singapore. 

© Copyright 2019 Thirdrock Group and its affiliates. All rights reserved. Copyright in all materials, text, articles and information contained herein 
is the property of, and may only be reproduced with permission of an authorised signatory of, Thirdrock Group. Copyright in materials created 
by third parties and the rights under copyright of such parties are hereby acknowledged. Copyright in all other materials not belonging to third 
parties and copyright in these materials as a compilation vests and shall remain at all times copyright of Thirdrock Group and should not be 
reproduced or used except for business purposes on behalf of Thirdrock Group or save with the express prior written consent of an authorised 
signatory of Thirdrock Group. 


