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Week Ahead Economic Preview  

US, China inflation, UK GDP and Fed comments in view 

5 July 2024 

    

 

 

 

 

 

 

 

Inflation data due from the US and mainland China are in 

the spotlight, alongside monthly UK GDP data in the 

coming week. Additionally, Fed Powell’s testimony will 

be watched for potential insights into the US monetary 

policy outlook. Central bank meetings are also set to 

unfold in New Zealand, South Korea and Malaysia. The 

June S&P Global Investment Manager Index will 

meanwhile offer insights into financial market sentiment, 

and the Global Business Outlook survey will reveal 

corporate expectations for the year ahead. 

Updated US CPI will shed light on whether further progress 

has been made in the Fed’s fight against inflation, with early 

PMI releases for June having alluded to easing output price 

inflation midway through 2024. The current consensus is for 

CPI to rise just 0.1% on the month after a flat reading in May, 

which would take the annual rate down from 3.3% to 3.1%, 

and for the core to hold at 0.2% (keeping the annual core 

rate unchanged at 3.45). Any surprise to the downside is 

expected to provide a boost for risk sentiment, which we will 

be tracking via the July Investment Manager Index (IMI). 

Additionally, Fed chair Jerome Powell is slated for further 

appearances with his testimony to the US Senate. Insights 

into the monetary policy outlook will again be sought with 

Fed appearances through the week. 

Inflation and factory gate prices in mainland China will also 

be closely watched in the new week for the signs of rising 

prices, notably in the manufacturing sector, after annual CPI 

inflation came in at just 0.3% in May. This comes after the 

Caixin China General Manufacturing PMI showed that input 

prices rose at the fastest pace since June 2022, resulting in 

the first increase in output prices in the year-to-date. 

Mainland China’s trade numbers will also be released over 

the weekend, against a mixed backdrop of goods export 

growth according to PMI indications. Globally, exports fell for 

the first time in three months according to findings from the 

Global Manufacturing PMI, though exports from China have 

now risen throughout the past six months. 

Finally, the UK publishes GDP data for May, albeit having 

been preceded by PMI readings outlining a slowing of growth 

in the two months to June. Prior data showed GDP up 0.7% 

in the three months to April.  

 

 

 

 

 

 

 
 

Global growth dips on political uncertainty 

Global economic growth slowed in June but remained the second-

strongest seen for just over a year, according to PMI data, pointing 

to a further robust expansion in the second quarter of 2024 after the 

slowdown seen in late 2023. The headline JPMorgan PMI, covering 

manufacturing and services in over 40 economies, fell from 53.7 in 

May to 52.9. June saw a further slight acceleration of growth in the 

US, bucking a broader developed world slowdown, while India 

continued to lead the emerging markets by a wide margin. 

 

Although losing some momentum, it was encouraging to see the 

global expansion become more broad-based, with all 26 sub-sectors 

covered by the PMI reporting stable or rising output for the first time 

in three years. 

However, business expectations 

for the year ahead fell to the 

lowest for seven months, in part 

linked to political uncertainty 

surrounding elections in India, 

the UK and France, as well as 

upcoming presidential election in 

the US. Some of this slowdown 

may be temporary, depending 

on election outcomes, but the 

pull-back in sentiment is a 

reminder of how the political 

environment could curb 

economic growth in the second 

half of the year. 

  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-takeaways-from-junes-global-survey-data-as-manufacturing-price-inflation-accelerates-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-takeaways-from-junes-global-survey-data-as-manufacturing-price-inflation-accelerates-Jul24.html
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Key diary events 

Monday 8 Jul 

Japan Current Account (May) 

Australia Home Loans (May) 

Germany Trade (May) 

Canada Average Hourly Wages (Jun) 

United States Consumer Inflation Expectations (Jun) 

United Kingdom KPMG/REC Report on Jobs* (Jun) 

Tuesday 9 Jul 

Australia Westpac, NAB Confidence Indices (Jun) 

Taiwan Trade (Jun) 

Mexico Inflation (Jun) 

Mexico Consumer Confidence (Jun) 

United States Fed Powell Testimony  

S&P Global Investment Manager Index* (Jul) 

Wednesday 10 Jul 

South Korea Unemployment Rate (Jun) 

Japan PPI (Jun) 

China (Mainland) CPI, PPI (Jun) 

New Zealand RBNZ Interest Rate Decision  

Norway Inflation (Jun) 

Turkey Industrial Production (May) 

Italy Industrial Production (May) 

Brazil Inflation (Jun) 

United States Wholesale Inventories (May) 

S&P Global Business Outlook* (Jun) 

Thursday 11 Jul 

Japan Machinery Orders (May) 

South Korea BoK Interest Rate Decision  

China (Mainland) M2, New Yuan Loans, Loan Growth (Jun) 

Germany Inflation (Jun, final) 

United Kingdom monthly GDP, incl. Manufacturing, Services 

and Construction Output (May) 

Brazil Retail Sales (May) 

United States CPI (Jun) 

United States Monthly Budget Statement (Jun) 

Friday 12 Jul 

Singapore GDP (Q2, adv.) 

Japan Industrial Production (May, final) 

France Inflation (Jun, final) 

India Industrial Production (May) 

India Inflation (Jun) 

Mexico Industrial Production (May) 

United States PPI (Jun) 

United UoM Sentiment (Jul, prelim) 

Brazil Business Confidence (Jul) 

Global GEP Supply Chain Volatility Index* (Jun) 

Saturday 13 Jul 

China (Mainland) Trade (Jun) 

* Access press releases of indices produced by S&P Global and relevant sponsors here. 

 

What to watch in the coming week 

Americas: Fed Powell testimony, US CPI, UoM 

sentiment, Brazil and Mexico inflation  

Data highlights in the fresh week include US inflation via the 

CPI, for which the consensus points to a further easing of 

inflationary pressures in June. This follows the release of US 

PMI data which showed companies’ selling prices rising at a 

slower pace compared to May, notably cooling in the service 

sector. US producer price data are also released on Friday. 

Additionally, Fed Chair Jerome Powell is scheduled to give 

his semi-annual testimony on monetary policy on July 9 to 

the Senate Banking Committee. Insights into the interest rate 

outlook remain in focus, especially after the Fed chair hinted 

at progress on inflation in his early July speech, but kept 

quiet on when they are likely to move.  

EMEA: UK output, Germany trade, inflation  

The UK publishes GDP data for May. This follows indications 

of another solid expansion in economy activity according to 

the S&P Global UK PMI for May, albeit at a slower pace 

compared to April with a further slowing noted in June. With 

price rises also intensifying in June, the latest PMI data offer 

some conflicting signals to policymakers waiting to lower 

rates. Rate setter will also be keen to assess the updated 

recruitment industry survey data, which is watched closely by 

the Bank of England for changing labour market conditions. 

APAC: RBNZ, BoK, BNM meetings, China CPI, PPI and 

trade data 

In APAC, central bank meetings in New Zealand, South 

Korea and Malaysia unfold in the week, though no surprises 

are expected. Instead, the focus may be with economic data, 

the highlights being trade and inflation figures due from 

mainland China. In particular, the PPI reading will be 

watched for further signs of attempting to close the gap with 

CPI especially after the Caixin China General Manufacturing 

PMI data indicated rising price pressures. 

June Investment Manager Index, Supply Chain Volatility 

Index and Global Business Outlook Survey 

Views on the US equity market will be sought with the June 

S&P Global Investment Manager Index amidst new highs 

observed for US equity indices in the week. Risk sentiment, 

expected returns, sector preferences and near-term market 

drivers will all be assessed.  

Additionally, the latest Global Supply Chain Volatility Index 

will be updated on Friday for insights into how supply chains 

are faring midway through 2024, and S&P Global releases its 

thrice-yearly Business Outlook Survey, the largest forward-

looking poll of its kind.  

 

Email us 

Have a PMI related question or want to receive this in your inbox 

weekly? Send us an email at PMI@spgobal.com. 

https://www.pmi.spglobal.com/Public/Release/ReleaseDates?language=en
https://www.pmi.spglobal.com/Public/Home/PressRelease/25b02d23c65c493bb451cd0700907403
https://www.pmi.spglobal.com/Public/Home/PressRelease/25b02d23c65c493bb451cd0700907403
https://www.pmi.spglobal.com/Public/Home/PressRelease/a954022dd1c741db80d309bdd21bc140
https://www.pmi.spglobal.com/Public/Home/PressRelease/a954022dd1c741db80d309bdd21bc140
https://www.pmi.spglobal.com/Public/Home/PressRelease/a53d1b714d564b4587a9d7f069bbbe0d
https://www.pmi.spglobal.com/Public/Home/PressRelease/56dc6e512e084cffabb16d402d3d00cd
https://www.pmi.spglobal.com/Public/Home/PressRelease/dbf0d2731415453f99fac0d7826e16ea
https://www.pmi.spglobal.com/Public/Home/PressRelease/dbf0d2731415453f99fac0d7826e16ea
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Flash PMIs show the US bucking a developed world 
slowdown, while the UK sees the sharpest inflation 

24-Jun Chris Williamson 

Using PMI indices to nowcast eurozone and US consumer 
price inflation 

20-Jun Eleanor Dennison, 
Paul Smith, Sian 
Jones 

Emerging markets expand at fastest pace in a year while 
cost pressures rise 

11-Jun Jingyi Pan 

Global trade expansion driven by emerging markets growth 10-Jun Jingyi Pan 

Monthly PMI Bulletin: June 2024 10-Jun Jingyi Pan 

Global PMI at 12-month high in May as "uncertainty" falls to 
lowest since 2018 

7-Jun Chris Williamson 

Global PMI shows price momentum cooling for services but 
reviving for basic materials 

7-Jun Chris Williamson 

EMEA Inflation slows further as economic growth wanes: our key 
takeaways from the Eurozone flash PMI 

21-Jun Chris Williamson 

UK flash PMI signals further economic slowdown at end of 
second quarter, price rises intensify 

21-Jun Chris Williamson 

Americas Flash PMI data signals steep acceleration of US growth 
midway through second quarter 

24-May Chris Williamson 

Asia-Pacific 
 

Japan's private sector growth stalls amid fall in services 
activity 

21-Jun Jingyi Pan 

S&P Global Market Intelligence highlights 

Global economic outlook: June 2024 

 

The real GDP growth forecasts for 2024 have been lowered in a few major economies, including the US, 

Canada, Brazil and Japan. The revisions were relatively minor and reflect surprises and/or revisions to recent 

activity data, plus idiosyncratic national factors. At the same time, the 2024 real GDP growth forecasts for 

China, the eurozone, the UK, and Russia were revised upward in the June update, for similar reasons. 

Click here to access our research and analysis 

PMI in Focus: Update on inflation and a new PMI survey 

 

In this podcast, our expert economists dive into the world of Purchasing Managers' Index (PMI) data and its 

impact on global markets. We kick off with a reassessment of central bank policies, implications for financial 

markets, in addition to key drivers of inflation, such as rising wages and material costs, and analyse the pricing 

power of firms in various sectors. The conversation also touches on the newly launched PMI survey for the 

Kuwait economy and widens to the Middle East and North Africa economies including Egypt and the UAE. 

Click here to listen to this podcast by S&P Global Market Intelligence 

For further information: 

For more information on our products, including economic forecasting and industry research, please visit 

https://www.spglobal.com/. For more information on our PMI business surveys, please visit here. 

The intellectual property rights to the data provided herein are owned by or licensed to S&P Global and/or its affiliates. Any unauthorised use, including but not limited to copying, distributing, 

transmitting or otherwise of any data appearing is not permitted without S&P Global’s prior consent. S&P Global shall not have any liability, duty or obligation for or relating to the content or 

information (“Data”) contained herein, any errors, inaccuracies, omissions or delays in the Data, or for any actions taken in reliance thereon. In no event shall S&P Global be liable for any special, 

incidental, or consequential damages, arising out of the use of the Data. Purchasing Managers’ Index™ and PMI® are either trade marks or registered trade marks of S&P Global Inc or licensed to S&P 

Global Inc and/or its affiliates.   

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/g4-flash-pmis-show-us-bucking-a-developed-world-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/g4-flash-pmis-show-us-bucking-a-developed-world-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-pmi-indices-to-forecast-eurozone-and-us-consumer-price-inflation-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-pmi-indices-to-forecast-eurozone-and-us-consumer-price-inflation-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-expand-at-fastest-pace-in-a-year-while-cost-pressures-rise-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-expand-at-fastest-pace-in-a-year-while-cost-pressures-rise-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-expansion-driven-by-emerging-markets-growth-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-june-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-at-12month-high-in-may-as-uncertainty-falls.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-at-12month-high-in-may-as-uncertainty-falls.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-shows-price-momentum-cooling-for-services-but-reviving-for-basic-materials.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-shows-price-momentum-cooling-for-services-but-reviving-for-basic-materials.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/inflation-slows-further-as-economic-growth-wanes-our-key-takeaways-from-the-eurozone-flash-pmi-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/inflation-slows-further-as-economic-growth-wanes-our-key-takeaways-from-the-eurozone-flash-pmi-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-further-economic-slowdown-at-end-of-second-quarter-price-rises-intensify-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-further-economic-slowdown-at-end-of-second-quarter-price-rises-intensify-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-data-signals-steep-acceleration-of-us-growth-midway-through-second-quarter.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-data-signals-steep-acceleration-of-us-growth-midway-through-second-quarter.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-stalls-amid-fall-in-services-activity-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-stalls-amid-fall-in-services-activity-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-june-2024.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/31219202
https://www.spglobal.com/en/
https://www.spglobal.com/marketintelligence/en/mi/products/pmi.html
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Links to more resources 

− Sign up to receive updated commentary in your  

inbox here. 

− Calendar of upcoming PMI releases 

− Running commentary on the PMI survey findings 

− PMI Frequently Asked Questions 

− Background to the PMIs (video) 

− Understanding the headline PMI and its  

various subindices 

− PMI data use-case illustrations, from nowcasting to 

investment strategy 

− PMI podcasts 

− How to subscribe to PMI data 

CONTACT US 

Chris Williamson  Jingyi Pan 
Chief Business Economist Economics Associate Director 
S&P Global Market Intelligence S&P Global Market Intelligence 
London Singapore 

T: +44 779 5555 061 T : +65 6439 6022 
chris.williamson@spglobal.com  jingyi.pan@spglobal.com

 

The Americas 

+1-877-863-1306 

EMEA 

+44-20-7176-1234 

Asia-Pacific 

+852-2533-3565 

https://www.spglobal.com/marketintelligence/en/mi/Info/0220/subscription-pmi-blog.html
https://www.spglobal.com/marketintelligence/en/mi/Info/0220/subscription-pmi-blog.html
https://www.pmi.spglobal.com/Public/Release/PressReleases
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi.html
https://www.spglobal.com/marketintelligence/en/mi/products/pmi-faq.html
https://www.spglobal.com/marketintelligence/en/mi/videos/pmi-101.html
https://www.spglobal.com/spdji/en/indices/research-analysis/understanding-the-headline-pmi-and-its-subindices.html
https://www.spglobal.com/spdji/en/indices/research-analysis/understanding-the-headline-pmi-and-its-subindices.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/third-party-articles-illustrating-pmi.html
https://www.spglobal.com/marketintelligence/en/mi/podcasts/ecr.html?t=Purchasing%20Managers%e2%80%99%20Index%20(PMI)
https://www.spglobal.com/marketintelligence/en/mi/products/pmi.html
mailto:chris.williamson@spglobal.com
mailto:jingyi.pan@spglobal.com

