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Week Ahead Economic Preview  
ECB meeting, UK inflation and employment data, China GDP in view 
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The week ahead sees the European Central Bank likely 

to cut interest rates to support the struggling eurozone 

economy amid cooling inflation. Economic conditions in 

the US and mainland China will also be tracked via 

industrial production and retail sales data for both, with 

the latter also releasing third quarter GDP numbers.  

The new UK government and Bank of England will 

meanwhile be eager to assess the health of the UK 

economy via updates to inflation, retail sales and labour 

market statistics.  

Japan’s inflation rate will be under scrutiny on Friday as 

markets weigh up the possibility of further rate hikes by 

the Bank of Japan after the central bank hiked rates in 

March and July to 0.25%.  

The week also sees policy meetings in Turkey, 

Indonesia, the Philippines and Thailand. 
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Recent survey data have shown eurozone inflationary 

pressures continuing to cool into September, accompanied 

by a drop in headline eurozone inflation below the European 

Central Bank’s (ECB) 2% target to 1.8% (final CPI data will 

be released in the coming week). But the news on economic 

growth has been less encouraging. The PMI data hint at the 

eurozone economy stalling amid a likely recession in 

Germany. Hence the expected 25 basis point rate but by the 

ECB at its Thursday meeting will likely be followed by 

another cut at the end of the year, though ECB officials have 

stressed that future decisions will be made on a month-by-

month basis.  The ECB has already cut its main deposit rate 

twice so far this year, in June and September, from a high of 

4.00% to 3.50%. 

Clues as to whether the Bank of England (BoE) has scope to 

also cut interest rates, with a quarter point reduction widely 

anticipated in November, will meanwhile be sought from 

updated economic data in the coming week. The BoE has 

only cut rates by 25 basis points so far this year after hiking 

its main Bank Rate to 5.25% in August of last year, its 

highest since 2008, and is widely expected to follow a less 

aggressive rate cutting path than the Federal Open Market 

Committee (FOMC) and the ECB due to stickier inflation. 

Hence the updated consumer price inflation numbers for 

September, published on Wednesday, will be keenly 

awaited, as will wage data published on Tuesday. 

Just how resilient the US economy remained in September 

will meanwhile be assessed form retail sales and industrial 

production data. Judging by recent PMI data, a soft 

manufacturing sector is likely to be contrasted by underlying 

consumer strength. 

Investors in mainland China will likewise seek clues on the 

pace of economic growth, both from third quarter GDP 

numbers and monthly updates to retail sales, industrial 

production and investment. Our economic forecasting team 

expects the economy to have grown at a 5.0% annual rate in 

the third quarter, representing an improvement on the 4.7% 

pace seen in the second quarter. 

 

  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-top-five-takeaways-heightened-risk-of-economy-facing-hard-landing-Sep24.html
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Key diary events 

Monday 14 Oct 
Canada, Japan, Thailand Market Holiday 

Singapore GDP (Q3, advance) 

India Inflation (Sep) 

United States Consumer Inflation Expectations (Sep) 

Tuesday 15 Oct 

Indonesia Trade (Sep) 

Japan Industrial Production (Aug, final) 

China (Mainland) PBoC 1-Year MLF Announcement  

Germany Wholesale Prices (Sep) 

Sweden Inflation (Sep) 

United Kingdom Labour Market Report (Aug) 

France Inflation (Sep, final) 

Spain Inflation (Sep, final) 

Eurozone Industrial Production (Aug) 

Germany ZEW Economic Sentiment (Oct) 

Canada Inflation (Sep) 

United States NY Empire State Manufacturing Index (Oct) 

Wednesday 16 Oct 

New Zealand Inflation (Q3) 

South Korea Unemployment (Sep) 

Japan Machinery Orders (Aug) 

United Kingdom Inflation (Sep) 

Philippines BSP Interest Rate Decision  

Thailand BoT Interest Rate Decision  

Indonesia BI Interest Rate Decision  

Italy Inflation (Sep, final) 

Canada Housing Starts (Sep) 

United States Export and Import Prices (Sep) 

Thursday 17 Oct 

Japan Trade (Sep) 

Australia Employment Change (Sep) 

Singapore Non-oil Domestic Exports (Sep) 

Eurozone Trade (Aug) 

Eurozone Inflation (Sep, final) 

Italy Balance of Trade (Aug) 

Turkey TCMB Interest Rate Decision  

Eurozone ECB Interest Rate Decision  

United States Retail Sales (Sep) 

United States Manufacturing Production (Sep) 

United States Business Inventories (Aug) 

Friday 18 Oct 

Japan Inflation (Sep) 

China (Mainland) GDP (Q3) 

China (Mainland) Industrial Production, Retail Sales, Fixed 

Asset Investment, Unemployment Rate (Sep) 

Malaysia GDP (Q3, prelim) 

United Kingdom Retail Sales (Sep) 

South Africa Inflation (Aug) 

Spain Balance of Trade (Aug) 

United States Building Permits (Sep, prelim) 

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

What to watch in the coming week 

Americas: US retail sales, industrial production, building 

permits data; Canada inflation  

As the earnings season heat up in the US, Fed policymaker 

comments will be watched alongside key economic data 

releases including retail sales, industrial production and 

building permits.  

A divergence in US sectoral performance was observed in 

the latest September S&P Global PMI data, whereby strong 

services activity growth contrasted with the sharpest fall in 

manufacturing output in 15 months. This was underscored by 

detailed sector figures showing varying performances within 

the US economy. The divergences hint at the potential for 

varied performance for the incoming US retail sales and 

industrial production data releases, which will be followed 

closely for clues on further Fed cuts especially after the latest 

payrolls surprise and hotter than expected CPI print.   

In Canada, September’s inflation data will be updated on 

Tuesday. Prices data from the latest S&P Global Canada 

PMI, which precedes the trend for official CPI, outlined a 

further easing of selling price inflation.  

EMEA: ECB meeting; Eurozone inflation, industrial 

production, trade; German ZEW; UK inflation, 

employment and retail sales data  

The European Central Bank (ECB) convenes for their 

October meeting with another rate cut on the table as the 

market debates the likelihood for October to be part of a plan 

to gradually lower rates. Arguments for an October cut have 

so far included an easing inflation trend in September. 

Additionally, weakness in the manufacturing sector has been 

increasingly apparent via the decline for the HCOB Eurozone 

Manufacturing PMI, further hinting at industrial production 

readings to remain soft. 

Over in the UK, inflation, employment and retail sales data 

will all be released. According to PMI indications, the easing 

of service sector inflation has brought the Bank of England’s 

target closer to view. On the labour market end, the most up-

to-date KPMG / REC UK Report on Jobs, consolidated by 

S&P Global Market Intelligence, has meanwhile showed 

further signs of a softening labour market in the UK at the 

end of the third quarter of the year. 

APAC: China GDP, retail sales, production data; Japan 

inflation; Australia employment; New Zealand CPI; 

Singapore, Malaysia GDP; BI, BSP, BoT policy meetings 

Besides central bank meetings in Indonesia, Philippines and 

Thailand, a busy data calendar is anticipated with the focus 

on GDP and activity data out of mainland China. Inflation 

figures from Japan will also be closely followed amidst the 

debate on whether the Bank of Japan will shift monetary 

policy settings again before the end of 2024.  

 

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/1ecd3710cee44b43837b3a8fc87fdd4b
https://www.pmi.spglobal.com/Public/Home/PressRelease/5a5ff8e8b4f84722a5864c55029b6066
https://www.pmi.spglobal.com/Public/Home/PressRelease/5a5ff8e8b4f84722a5864c55029b6066
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-selling-price-inflation-holds-close-to-fouryear-low-in-september-Oct24.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/1b2f8a0639ee4291836294f3f8772f58
https://www.pmi.spglobal.com/Public/Home/PressRelease/1b2f8a0639ee4291836294f3f8772f58
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-selling-price-inflation-holds-close-to-fouryear-low-in-september-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-selling-price-inflation-holds-close-to-fouryear-low-in-september-Oct24.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/d2472c8374ba4369a29541e1a5414874
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Monthly PMI Bulletin: October 2024 11-Oct Jingyi Pan 

Trade conditions deteriorate for fourth straight month in 
September

11-Oct Jingyi Pan 

Global PMI selling price inflation holds close to four-year low 
in September 

7-Oct Chris Williamson 

PMI signals slowest global expansion since January and 
optimism hits near two-year low

4-Oct Chris Williamson 

Top five economic takeaways from September's PMI as 
global manufacturing deteriorates

2-Oct Chris Williamson 

Flash PMIs point to diverging growth and inflation trends 
across major developed economies

24-Sep Chris Williamson 

Comparing the NBS and Caixin manufacturing PMI surveys 18-Sep Chris Williamson 

EMEA Private sector growth strengthens in South Africa at end of 
third quarter, as cost pressures cool

9-Oct David Owen 

Flash PMIs point to diverging growth and inflation trends 
across major developed economies

23-Sep Chris Williamson 

Americas US manufacturing PMI sends warning signals on economic 
conditions

3-Sep Chris Williamson 

Asia-Pacific 
 

Typhoon Yagi causes steep drop in Vietnamese 
manufacturing production in September 

1-Oct Andrew Harker  

Reshoring Special Report: Vietnam sees strongest 
reshoring-related growth over past year

27-Sep Andrew Harker, 
Pollyanna De Lima 

S&P Global Market Intelligence highlights 

Global economic outlook: September 2024 

 

The US Federal Reserve started its long-awaited easing cycle with a bang. The initial rate cut of 50 basis 

points was larger than we had forecast, while the Fed's communication was also more dovish. As a result, we 

now expect cuts of 25 basis points in both November and December this year, with a series of cuts in 2025-26 

returning the policy rate to neutral. Given the size of the Fed's move, along with its signals of more easing to 

follow, rate cuts elsewhere will become more widespread as concerns of currency depreciation recede. 

Click here to access our research and analysis 

The Decisive | Ep. 15 - PMI in Focus: Trade trends and political uncertainty 

 

In this episode of The Decisive Podcast, host Paul Smith is joined by senior economists Andrew Harker and 

Tim Moore to explore the latest trends in global trade and the impact of recent geopolitical events. They 

discuss the fragility of export order volumes and the significance of Purchasing Managers Indices (PMIs) as 

early indicators of economic health. The conversation also delves into the effects of political uncertainty on 

PMI surveys, particularly in the context of the recent election in U.K. and the upcoming election in the U.S. 

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/monthly-pmi-bulletin-october-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/trade-conditions-deteriorate-for-fourth-straight-month-in-september-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/trade-conditions-deteriorate-for-fourth-straight-month-in-september-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-selling-price-inflation-holds-close-to-fouryear-low-in-september-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-selling-price-inflation-holds-close-to-fouryear-low-in-september-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi-signals-slowest-global-expansion-since-january-and-optimism-hits-fouryear-low-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi-signals-slowest-global-expansion-since-january-and-optimism-hits-fouryear-low-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-economic-takeaways-from-septembers-pmi-as-global-manufacturing-deteriorates-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-economic-takeaways-from-septembers-pmi-as-global-manufacturing-deteriorates-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-point-to-diverging-growth-and-inflation-trends-across-major-developed-economies-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-point-to-diverging-growth-and-inflation-trends-across-major-developed-economies-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/comparing-the-nbs-and-caixin-manufacturing-pmi-surveys.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/private-sector-growth-strengthens-in-south-africa-at-end-of-third-quarter-as-cost-pressures-cool-Oct24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/private-sector-growth-strengthens-in-south-africa-at-end-of-third-quarter-as-cost-pressures-cool-Oct24.html
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-manufacturing-pmi-sends-warning-signals-on-economic-conditions-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-manufacturing-pmi-sends-warning-signals-on-economic-conditions-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/typhoon-yagi-causes-steep-drop-in-vietnamese-manufacturing-production-in-september-Oct24.html
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/reshoring-special-report-vietnam-sees-strongest-reshoringrelated-growth-over-past-year-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/reshoring-special-report-vietnam-sees-strongest-reshoringrelated-growth-over-past-year-Sep24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-september-2024.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/32990167
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
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