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An assortment of data releases packs the week ahead 
including US and China’s retail sales and industrial 
production figures. GDP data from the eurozone and 
Japan will also be expected in addition to inflation data from 
Canada, the eurozone, and Japan. Meanwhile central 
banks in Indonesia and the Philippines will update their 
monetary policy decisions with further rate hikes expected. 
This is as Indonesia hosts the G20 meeting with various 
world leaders in attendance.  

Political news dominated the headlines this week with the US 
midterm elections capturing the market’s focus. That said, 
while we have yet to receive confirmation of the US Senate’s 
control at the point of writing, our latest S&P Global 
Investment Manager Index indicated that US equity investors 
are seeing less of a drag from the political environment just 
ahead of the elections. Instead, monetary policy and the 
global macroeconomic environment remain the two biggest 
factors weighing on equity market performance in the near-
term and it is not hard to see why that is so.  

The latest JPMorgan Global Composite PMI, compiled by 
S&P Global, showed that worldwide economic activity 
contracted for a third successive month as demand shrank. 
Meanwhile inflationary pressures remained solid, even as 
rates of increase eased, to warrant persistent attention from 
central bankers.  

Amid such a backdrop, official data including US and China 
industrial production and retail sales figures will shed light on 
the production and consumption picture in the two countries. 
Furthermore, Japan releases Q3 GDP to outline the effects 
of weaker external demand upon growth in the third quarter, 
while inflation data from Japan and India will also be 
expected.  

Central bank meetings in the APAC region – Bank Indonesia 
and Bangko Sentral ng Pilipinas – will also be in focus after 
the Fed further hiked interest rates at the start of November. 
Bank Indonesia, in particular, may deliver another aggressive 
hike in bid to bring inflation under control.  

 

 

 

 

 

Business confidence, where art thou? 

The latest JPMorgan Global Composite PMI showed business 
confidence in decline in October. Global private sector firms were the 
least upbeat in 28 months with confidence falling across both the 
manufacturing and service sectors, altogether alluding to further 
pressures for growth ahead.   

JPMorgan Global PMI Future Expectations  

 
Specifically, the frequency of mentions for ‘economic risks’ in the 
PMI surveys was at the highest since the global financial crisis, 
barring the pandemic, while mentions of ‘recession’ had also risen 
markedly.  

Reasons cited for weaker future outlook 

 
 

 
 

https://www.pmi.spglobal.com/Public/Home/PressRelease/21e8553c366140959f9bdeee3a7f856e
https://www.pmi.spglobal.com/Public/Home/PressRelease/21e8553c366140959f9bdeee3a7f856e
https://www.pmi.spglobal.com/Public/Home/PressRelease/63cee2ed73df4a359c526338f2195068
https://www.pmi.spglobal.com/Public/Home/PressRelease/e921db55ee1a4f71acc34a8044b988a7
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Key diary events 

Monday 14 November 
Thailand Market Holiday 
Eurozone Industrial Production (Sep) 
India CPI, WPI (Oct) 
Indonesia GDP (Q3) 

Tuesday 15 November 
Australia RBA Meeting Minutes (15 Nov) 
Japan GDP (Q3) 
South Korea Trade (Oct) 
China (Mainland) Retail Sales, Industrial Output, FAI (Oct) 
Indonesia Trade (Oct) 
United Kingdom Labour Market Report (Oct) 
Eurozone Trade (Sep) 
Eurozone GDP (Q3, flash) 
Germany ZEW Economic Sentiment (Nov) 
United States NY Fed Manufacturing (Nov) 
United States PPI (Oct) 
Canada Manufacturing Sales (Sep) 
Canada Wholesale Trade (Sep) 

Wednesday 16 November 
Japan Machinery Orders (Sep) 
Australia Wage Price Index (Q3) 
United Kingdom Inflation (Oct) 
United States Retail Sales (Oct) 
Canada CPI (Oct) 
United States Industrial Production (Oct) 

Thursday 17 November 
New Zealand PPI (Q3) 
Japan Trade Balance (Oct) 
Australia Employment (Oct) 
Australia Unemployment Rate (Oct) 
Singapore Non-Oil Exports (Oct) 
Malaysia Trade (Oct) 
Philippines Policy Interest Rate (17 Nov) 
Eurozone HICP (Oct, final) 
United States Building Permits: Number (Oct) 
United States Housing Starts Number (Oct) 
United States Initial Jobless Claims 
Indonesia 7-Day Reverse Repo (Nov) 

Friday 18 November 
Japan CPI (Oct) 
United Kingdom Retail Sales (Oct) 
Norway GDP (Q3) 
Canada Producer Prices (Oct) 
United States Existing Home Sales (Oct) 
 
* Press releases of indices produced by S&P Global and relevant sponsors  
can be found here. 

What to watch 
Americas: US PPI, retail sales, industrial production 
figures and Canada inflation data  
Official retail sales and industrial production data will be due 
from the US in the coming week. Consensus expectations 
currently point to faster retail sales growth though industrial 
production growth may moderate in October. The latest S&P 
Global US Manufacturing PMI indicated slower output growth 
amid a sharp fall in demand. Meanwhile PPI data will also be 
released following the CPI figures this week.  

Europe: Eurozone Q3 GDP, inflation, German ZEW 
survey  
Final Q3 GDP and October inflation data will be released in 
the eurozone next week to confirm the modest Q3 growth 
that was seen. German ZEW survey figures will also be 
released on Tuesday.  

Asia-Pacific: Japan Q3 GDP, October CPI, China retail 
sales, industrial output, Australia employment data, 
India inflation and BI, BSP meetings  

In APAC, Bank Indonesia will be updating their monetary 
policy decision on Thursday and we are expecting a 50 basis 
points expected for the third consecutive month in November 
to continue the aggressive monetary policy tightening. 
Despite inflation easing in October from the seven-year high 
prior, further attempts to nudge the elevated inflation rate 
down is expected to continue. Likewise, the Philippines 
central bank Bangko Sentral ng Pilipinas (BSP) may also 
further lift rates.  

In Japan, Q3 GDP and October inflation figures will be due 
next week with the consensus pointing to a slowdown in Q3 
growth to 0.3% quarter-on-quarter. Weaker external demand 
has weighed on Japan in the third quarter.  

China’s October retail sales and industrial output will also be 
released next week with the consensus pointing to a 
slowdown at the start of Q4.  

Finally in India, inflation data will be due next week. 
According to PMI data, while goods producers saw mild 
inflationary pressures, services firms saw inflationary 
pressures gather pace which continued to be shared with 
consumers.   

Special reports:  
APAC Electronics Industry Moderates as Consumer 
Demand Softens | Rajiv Biswas | page 4

https://www.markiteconomics.com/Public/Release/PressReleases
https://www.pmi.spglobal.com/Public/Home/PressRelease/ef250a87673145b5ad32a148ba1d88e7
https://www.pmi.spglobal.com/Public/Home/PressRelease/ef250a87673145b5ad32a148ba1d88e7
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Recent PMI and economic analysis from S&P Global 
Global 
  
  

Global manufacturing PMI slips further into contraction 
territory as new orders decline solidly 

3-Nov Jingyi Pan 

Flash PMI data signalled heightened recession risks in the 
US and Europe 

25-Oct Chris Williamson 

Demand Shortfall indices suggest manufacturing downturn 
could accelerate rapidly 

20-Oct David Owen, 
Maryam Baluch 

Flash PMI data to highlight recession risks and varying 
inflation trends at start of fourth quarter 

18-Oct Chris Williamson 

Monthly PMI Bulletin: October 2022 17-Oct Lewis Cooper 
US Flash US PMI falls sharply in to contraction territory in 

October as optimism and demand slumps 
24-Oct Chris Williamson 

Europe Germany leads steepening eurozone downturn in October 24-Oct Chris Williamson 

Flash UK PMI data signal increasing economic stress as 
downturn intensifies 

24-Oct Chris Williamson 

Strength in official manufacturing data not set to last 17-Oct Chris Williamson 

Upcoming PMI data in focus as UK recession risks intensify 
amid market turmoil 

14-Oct Chris Williamson 

Asia-Pacific Flash PMIs show renewed contraction of the Australian 
economy in October while Japan's service sector powers 
growth 

24-Oct Jingyi Pan 

Australian economy under pressure amid strong inflation, 
but signs of price peak appear 

17-Oct Laura Denman 

Commodities Weekly Pricing Pulse: Commodities down on bearish 
demand outlook 

8-Nov Michael Dall 

S&P Global Economics & Country Risk highlights 
How nighttime lights illuminate economic activity 

 

Alternative data, which includes night-time lights or "luminosity" data, is a critical resource when it comes to 
understanding the variation in the economic and risk landscapes of larger countries. The availability of night-
time lights almost everywhere in the world is a potential game changer when it comes to relatively data-poor 
parts of the world. 
Click here to read our research and analysis 

Insight from our Purchasing Managers’ Index data: Australia, Taiwan and more 

 

Our economists discuss dominant themes through the lenses of our Purchasing Managers’ Index data sets. 
What are the recent trends in the Australian private sector economy? What does the data from Taiwan, a 
bellwether of global manufacturing, tell us? How is tighter monetary policy impacting real estate and other 
sectors? Where are we seeing supply constraints? 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 the Solutions section of 
www.ihsmarkit.com. For more information on our PMI business surveys, please visit www.ihsmarkit.com/products/PMI 
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 registered trade marks of Markit Economics Limited or licensed to Markit 
Economics Limited and/or its affiliates. 

https://ihsmarkit.com/research-analysis/global-manufacturing-pmi-slips-further-into-contraction-territory-as-new-orders-decline-solidly-Nov22.html
https://ihsmarkit.com/research-analysis/global-manufacturing-pmi-slips-further-into-contraction-territory-as-new-orders-decline-solidly-Nov22.html
https://ihsmarkit.com/research-analysis/flash-pmi-data-signalled-heightened-recession-risks-in-the-us-and-europe-Oct22.html
https://ihsmarkit.com/research-analysis/flash-pmi-data-signalled-heightened-recession-risks-in-the-us-and-europe-Oct22.html
https://ihsmarkit.com/research-analysis/demand-shortfall-indices-suggest-manufacturing-downturn-could-accelerate-rapidly-October2022.html
https://ihsmarkit.com/research-analysis/demand-shortfall-indices-suggest-manufacturing-downturn-could-accelerate-rapidly-October2022.html
https://ihsmarkit.com/research-analysis/flash-pmi-data-to-highlight-recession-risks-and-varying-inflation-trends-at-start-of-fourth-quarter-October2022.html
https://ihsmarkit.com/research-analysis/flash-pmi-data-to-highlight-recession-risks-and-varying-inflation-trends-at-start-of-fourth-quarter-October2022.html
https://ihsmarkit.com/research-analysis/monthly-pmi-bulletin-october-2022.html
https://ihsmarkit.com/research-analysis/flash-us-pmi-falls-sharply-in-to-contraction-territory.html
https://ihsmarkit.com/research-analysis/flash-us-pmi-falls-sharply-in-to-contraction-territory.html
https://ihsmarkit.com/research-analysis/germany-leads-steepening-eurozone-downturn-in-october-October2022.html
https://ihsmarkit.com/research-analysis/flash-uk-pmi-data-signal-increasing-economic-stress-as-downturn-intensifies-Oct22.html
https://ihsmarkit.com/research-analysis/flash-uk-pmi-data-signal-increasing-economic-stress-as-downturn-intensifies-Oct22.html
https://ihsmarkit.com/research-analysis/strength-in-official-manufacturing-data-not-set-to-last-October2022.html
https://ihsmarkit.com/research-analysis/upcoming-pmi-data-in-focus-as-uk-recession-risks-intensify-amid-market-turmoil-October2022.html
https://ihsmarkit.com/research-analysis/upcoming-pmi-data-in-focus-as-uk-recession-risks-intensify-amid-market-turmoil-October2022.html
https://ihsmarkit.com/research-analysis/flash-pmis-show-renewed-contraction-of-the-australian-economy-in-october-while-japans-service-sector-powers-growth.html
https://ihsmarkit.com/research-analysis/flash-pmis-show-renewed-contraction-of-the-australian-economy-in-october-while-japans-service-sector-powers-growth.html
https://ihsmarkit.com/research-analysis/flash-pmis-show-renewed-contraction-of-the-australian-economy-in-october-while-japans-service-sector-powers-growth.html
https://ihsmarkit.com/research-analysis/australian-economy-under-pressure-amid-strong-inflation-but-signs-of-price-peak-appear-October2022.html
https://ihsmarkit.com/research-analysis/australian-economy-under-pressure-amid-strong-inflation-but-signs-of-price-peak-appear-October2022.html
https://ihsmarkit.com/research-analysis/weekly-pricing-pulse-commodities-down-on-bearish-demand-outlook.html
https://ihsmarkit.com/research-analysis/weekly-pricing-pulse-commodities-down-on-bearish-demand-outlook.html
https://ihsmarkit.com/research-analysis/how-nighttime-lights-illuminate-economic-activity.html
https://soundcloud.com/user-181651373/insight-from-our-purchasing-managers-index-data-australia-taiwan-and-more?hsid=c59af143-e78b-4e46-b4ac-a1d3069495b4
https://soundcloud.com/user-181651373/insight-from-our-purchasing-managers-index-data-australia-taiwan-and-more?hsid=c59af143-e78b-4e46-b4ac-a1d3069495b4
http://www.ihsmarkit.com/
http://www.ihsmarkit.com/products/PMI
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Special Focus 
APAC Electronics Industry 
Moderates as Consumer 
Demand Softens 
The latest S&P Global Electronics PMI survey for October 
2022 indicated that global electronics output and new orders 
are contracting. The electronics sector has slowed 
significantly during 2022, as economic growth momentum in 
the US, EU and mainland China has weakened.  

The electronics industry is an important part of the 
manufacturing export sectors of many Asian industrial 
economies, including mainland China, South Korea, Japan, 
Singapore, Taiwan, Malaysia, Thailand and Vietnam. 
Consequently, the slowdown in global electronics new orders 
signals a softening outlook for the electronics export 
industries in many APAC economies. 

APAC electronics exports have slowed 
The global electronics industry has shown some moderation 
since mid-2022, with the most recent S&P Global Electronics 
PMI survey results signalling weaker conditions.  

South Korea’s semiconductors exports fell by 17.4% year-
on-year (y/y) in October, with exports of memory chips down 
by 35.7% y/y while display shipments fell by 7.9% y/y. 
Computer exports fell sharply, contracting by 37.1% y/y. 
Exports of home appliances fell by 22.3% y/y due to weaker 
consumer demand in the US and EU. 

Japan’s exports of integrated circuits measured in quantity 
terms declined by 11.8% y/y in September but rose by 27.8% 
y/y in yen value terms. This increase in value terms reflects, 
to a large extent, the impact of sharp yen depreciation from 
115 Yen per USD in early January 2022 to 144 Yen per USD 
by end-September. 

In Singapore, data from Enterprise Singapore showed that 
exports of electronics products declined by 10.6% y/y in 
September, with exports of integrated circuits down by 
12.0% y/y and exports of disk media products down by 
42.7% y/y.  

However, in contrast, some other APAC electronics 
exporting economies have continued to show strong growth 
in exports. Electronics exports from Taiwan recorded rapid 
expansion in October. Taiwan’s exports of electronics 
components rose by 15.9% y/y in October, with 
semiconductors exports rising by 19.4% y/y. Meanwhile 
Malaysian exports of electrical and electronics manufactures 

rose by 39.8% y/y in September, rising by 12.1% month-on-
month. 

Global electronics sector remains 
sluggish  
The headline seasonally adjusted S&P Global Electronics 
PMI survey posted 50.5 in October, up marginally from 50.3 
in September, and above the 50.0 no-change mark to signal 
a marginal improvement in business conditions for global 
electronics manufacturers.  

S&P Global Electronics PMI 

 

However, the two principal sub-components of the Global 
Electronics PMI – new orders and output – both remained in 
contraction territory during October. Global electronics 
manufacturers lowered their purchasing activity once again 
in October, thereby stretching the current sequence of 
decline to three months. According to survey evidence, firms 
trimmed input buying amid lower new orders. However, 
despite the reduction in new orders, firms were building 
safety stocks in anticipation of further price increases and 
raw material shortages. 

Weakening economic growth momentum in the US and EU 
has impacted on consumer demand for electronics, with the 
economic slowdown in mainland China also contributing to 
the downturn in new orders. 

S&P Global Electronics PMI Output Index 
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S&P Global Electronics PMI New Orders Index 

 

There were continuing pressures on global electronics 
supply chains during October, as signalled by the seasonally 
adjusted Suppliers' Delivery Times Index posting 41.3, still 
well below the 50.0 no-change mark. However there has 
been a significant reduction in delivery times since the 
beginning of 2022, as supply conditions in the sector have 
gradually improved.  

S&P Global Electronics Suppliers’ Delivery Times  

 

Although industry supply shortages for the semiconductors 
and electrical products industries still remain far above their 
long-run average, these shortages have shown some signs 
of easing in recent months. 

Global Electrical & Electronic Supply Shortages 

 

Inflation pressures remain high 
Global electronics manufacturers have continued to face 
intense cost pressures during the 2022, due to increasing 
international raw material prices. However, input price 
pressures have eased back from a level of 74.0 in June to 
67.8 in October. Higher raw material costs, energy prices 
and exchange rate fluctuations have contributed to inflation 
pressures.  

S&P Global Electronics PMI Input Prices Index 

 

Electronics outlook 
The APAC electronics industry is facing increasing 
headwinds in the near-term outlook, as signalled by the most 
recent S&P Global Electronics PMI surveys for September 
and October. Weakening growth momentum in the US and 
EU, combined with soft domestic demand growth in mainland 
China, is weighing on electronics new orders. However, 
production backlogs for some key electronics products, 
notably semiconductors, will continue to provide support for 
electronics output during the remainder of 2022 and early 
2023, albeit supplier delivery times are easing. Electronics 
output and new orders have been moderating in recent 
months, as slowing growth momentum in the key markets of 
the US and EU are increasingly acting as a drag on 
electronics new orders. 

The medium-term economic outlook remains supportive for 
the electronics industry. With shortages of semiconductors 
having disrupted manufacturing supply chains in 2021, the 
importance of having domestic electronics production 
capacity for critical electronics components has become a 
national priority for major industrial economies, including the 
US, EU and mainland China.  

For the US and EU, reducing reliance on Asian 
semiconductors production has become a key strategic 
priority over the next decade. The US CHIPS and Science 
Act which was recently passed by US Congress and signed 
into law in August 2022 by President Joe Biden, provides for 
USD 50 billion of government funding for increasing US 
domestic production of semiconductors. In the EU, the 
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European Chips Act is expected to mobilize an estimated 
EUR 15 billion of public and private investments into 
semiconductors, with a total of EUR 43 billion of policy-driven 
investment into the EU semiconductors industry by 2030. 
India is also trying to establish a commercial semiconductors 
manufacturing sector, to reduce its heavy reliance on 
imported semiconductors.  

The outlook for electronics demand is also supported by 
major technological developments, including 5G rollout over 
the next five years, which will drive demand for 5G mobile 
phones. Demand for industrial electronics is also expected to 
grow rapidly over the medium term, helped by Industry 4.0, 
as industrial automation and the Internet of Things boost 
rapid growth in demand for industrial electronics. 
Competition amongst leading technology economies in 
strategic electronics production has also intensified. 
Consequently, strategic global competition amongst the 
world’s leading high-technology economies is also likely to 
play a greater role in reshaping the global electronics 
industry landscape over the next decade. 

 

Rajiv Biswas 
Asia-Pacific Chief Economist 
S&P Global Market Intelligence 
Singapore  

rajiv.biswas@spglobal.com 
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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 

Jingyi Pan  
Economics Associate Director  
S&P Global Market Intelligence  
Singapore  

T : +65 6439 6022  
jingyi.pan@spglobal.com  

 

The Americas 
+1-877-863-1306 

EMEA 
+44-20-7176-1234 

Asia-Pacific 
+852-2533-3565 

ihsmarkit.com/products/pmi  

https://ihsmarkit.com/Info/0220/subscription-pmi-blog.html
https://ihsmarkit.com/Info/0220/subscription-pmi-blog.html
https://www.markiteconomics.com/Public/Release/PressReleases?language=en
https://ihsmarkit.com/research-analysis/pmi.html
https://ihsmarkit.com/products/pmi-faq.html
https://ihsmarkit.com/videos/pmi-101.html
https://ihsmarkit.com/research-analysis/understanding-the-headline-pmi-and-its-subindices.html
https://ihsmarkit.com/research-analysis/understanding-the-headline-pmi-and-its-subindices.html
https://ihsmarkit.com/research-analysis/third-party-articles-illustrating-pmi.html
https://ihsmarkit.com/podcasts/ecr.html?t=Purchasing%20Managers%E2%80%99%20Index%20(PMI)
https://ihsmarkit.com/products/pmi.html
mailto:jingyi.pan@spglobal.com
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