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Week Ahead Economic Preview  
Q2 GDP updates and US & China industrial production data in focus 
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Meeting minutes from the Fed and the RBA will be released 
in the coming week while Q2 GDP data for the Eurozone, 
Japan, Thailand, the Netherlands and Poland will be 
watched closely for updates on the macroeconomy. At the 
same time, industrial production performance will be eagerly 
anticipated for the largest two economies – the US and 
China – with retail sales figures also coming to light for the 
former. PMI data have indicated a general slowdown in 
growth as the economic environment faces headwinds from 
geopolitical uncertainty, high inflation and supply constraints. 
The week will end with sentiment and retail sales data for the 
UK.  

Q2 GDP updates will flow thick and fast, with those for Japan 
and the Eurozone watched with particular interest. Japan 
registered a 0.1% contraction in Q1 with a 2.5% (QoQ) 
rebound anticipated for Q2. Meanwhile, in the Eurozone, 
GDP growth for is predicted to remain weak at 0.7% (Q1: 
0.5%) as price pressures continue. Eurozone inflation data 
on Thursday is likely to confirm persistently high inflation. 

The Fed FOMC minutes from the July 26-27 meeting will 
shed some light on whether the latest 75 basis point hike 
marked peak Fed hawkishness. Fed Chair Jay Powell is 
expected to slow the pace of interest rate hikes with data 
released last week indicating an easing in US inflation rates. 
Elsewhere, RBA meeting minutes will divulge reasoning 
behind last month’s 50 basis point hike. 

Over in the UK, a series of key economic data will be 
assessed for the impact of the cost-of-living crisis, starting off 
with employment figures which are expected to remain 
relatively similar to those seen in recent months. Inflation 
data is projected to remain high on the back of June’s new 
40-year peak of 9.4%. Sentiment and retail sales data at the 
end of the weak is expected to remain subdued and reflect 
the relatively bleak trading environment. 

Finally, China industrial production data will unveil the extent 
of recovery following lockdowns during the second quarter. 
In the US, the manufacturing sector is expected to grow 
slightly following a 0.2% contraction in June.   

 

 

 

 

 

 

 

Some relief for the US economy as inflation cools and 
labor market stays resilient 

In line with the S&P Global PMI data, latest figures signaled 
cooling inflation rates across the US, with CPI rising by 8.5% 
year-on-year in July (down from 9.1% in June). This is 
primarily thanks to falling energy and petrol prices. Moreover, 
data suggests that inflation rates have already peaked, and 
market expectations suggest that upward pressures on 
prices will continue to ease in the second half of the year.  

The recent numbers were welcomed by the Fed, stock 
markets and consumers alike. Nonetheless, inflation rates 
remain elevated and above the central bank’s target 2%. 
Reining back inflation will still be a concern for the Fed.  

Additionally, the data provided by the US Bureau of Labor 
Statistics, highlights the resilience of the job market. More 
than 500,000 jobs were reported to have been added during 
July. This gives Fed the assurance and room to further 
continue tightening monetary policy. All in all, we expect 
further interest rate hikes, but perhaps a slower trajectory of 
incline compared to the vigorous 75 base point increases 
observed over the past two consecutive months.  
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Key diary events 
Monday 15 August 
Japan GDP Growth Annualized Prel (Q2) Industrial 
Production (Jun)  
China House Price Index (Jul), Fixed Asset Investment (Jul), 
Industrial Production (Jul) Retail Sales (Jul) 
Thailand GDP Growth Rate (Q2) 
Indonesia Balance of Trade (Jul) 
Brazil BCB Market Readout 
United States NAHB Housing Market Index (Aug), Net Long-
term TIC Flows (Jun) 

Tuesday 16 August 
Australia RBA Meeting Minutes 
Japan Tertiary Industry Index (Jun) 
United Kingdom Unemployment Rate (Jun), Employment 
Change (May), Average Earnings (Jun), Claimant Count 
Change (Jul) 
India WPI Inflation (Jul), Balance of Trade (Jul) 
Euro Area ZEW Economic Sentiment Index (Aug), Balance 
of Trade (Jun) 
Germany ZEW Economic Sentiment Index (Aug) 
Canada Core Inflation Rate (Jul) 
United States Building Permits (Jul), Housing Starts (Jul), 
Industrial Production (Jul) 

Wednesday 17 August 
Japan Reuters Tank Index (Aug), Balance of Trade (Jul), 
Machinery Orders (Jul) 
Australia Westpac Leading Index (Jul), Wage Price Index 
(Q2) 
New Zealand RBNZ Interest Rate Decision 
United Kingdom Inflation rate (Jul) 
Netherlands GDP Growth Rate (Q2) 
Poland GDP Growth Rate (Q2) 
Euro Area GDP Growth Rate (Q2) 
United States Retail Sales (Jul), Business Inventories (Jun), 
FOMC Minutes 

Thursday 18 August 
Japan Foreign Bond Investment (Aug) 
Australia Employment Change (Jul), Unemployment Rate 
(Jul) 
Netherlands Unemployment Rate (Jul) 
Switzerland Balance of Trade (Jul) 
Spain Balance of Trade (Jul) 
Euro Area Inflation Rate (Jul) 
United States Continuing Jobless Claims (Aug), Initial 
Jobless Claims (Aug) 
New Zealand Balance of Trade (Jul) 

Friday 19 August 
United Kingdom Gfk Consumer Confidence (Aug), Retail 
Sales (Jul), Public Sector Net Borrowing (Jul) 
Japan Inflation Rate (Jul) 
Switzerland Industrial Production (Q2) 
Poland Employment Growth (Jul) 
Canada New Housing Price Index (Jul), Retail Sales (Jun) 
 
* Press releases of indices produced by S&P Global and relevant sponsors  
can be found here. 
** Includes Composite PMI 

What to watch 
Industrial production data for China and US 
Industrial production data for China and the US will reveal 
manufacturing performance in the midst of China’s zero-
COVID policy, surging inflation and weak demand. The latest 
Caixin China Manufacturing PMI signalled a slowdown in 
production growth as weak domestic and international 
demand weighed on performance.  

Meanwhile in the US, industrial production is expected to 
grow by 0.2% (MoM) following June’s previous contraction. 
Latest PMI data indicated tough business conditions as the 
rising cost of living casted a cloud over performance.  

Americas: US and Canada Retail Sales, US Jobless 
claims, Canada core inflation 
A busy week for the US sees retail sales data in addition to 
jobs and industrial production releases. Retail sales figures 
are expected to remain weak as the cost of living increases 
rapidly. Inflation data last week pointed to a slowdown in 
price pressures, however.  
Elsewhere, CPI data for Canada will be announced at the 
start of the week and will be watched closely. Attention will 
turn to retail sales data at the end of the week which will 
indicate how the sector performs in the midst of client 
hesitancy.   

Europe: UK, Germany and Eurozone Sentiment and UK 
Inflation and Retail Sales 
A plethora of economic data will be in the limelight for the UK 
this week with UK inflation data particularly scrutinised. The 
Bank of England predicts inflation peaking at 13% in October 
amid rising energy, borrowing and other costs. 
Subsequently, sentiment data is expected to remain weak 
following June and July’s record low.  

In the Eurozone, GDP, inflation and sentiment data will be 
among the key releases this week. Like the UK, inflation 
figures are expected to remain elevated and even reach a 
new high in July while sentiment is predicted to remain deep 
in negative territory.  

Asia-Pacific: India and Japan Inflation, China Retail 
Sales. RBNZ Interest Rate Decision 
Japan Q2 GDP data will take centre stage in terms of APAC 
releases, though policymakers will also keep one eye on 
China to see how the governments zero-COVID policy has 
impacted growth. At the same time inflation data for India 
and Japan will be examined. At 2.3% in Japan, rates of 
inflation remain low compared to Europe, but still above 
target. 

Another key event is the Reserve Bank of New Zealand’s 
interest rate decision. Policymakers are likely to employ 
another tightening given June’s 7.3% inflation figure.  

 

https://www.markiteconomics.com/Public/Release/PressReleases
https://www.pmi.spglobal.com/Public/Home/PressRelease/5a27fb55bf944aa5a34e3de362006f9e
https://www.pmi.spglobal.com/Public/Home/PressRelease/928c283195bd4965b659a11718f1a7ce
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Recent PMI and economic analysis from S&P Global 
Global Monthly PMI Bulletin: August 2022 

 
 

10-Aug 
 

Lewis Cooper 
 

Global recession watch: Inflation at a fever pitch 
 
 

10-Aug 
 

Sara Johnson 
 

Special Report: Food & Ag Commodity Inflation 
 
 

9-Aug 
 

Paul Hughes 

Banking risk monthly outlook: August 2022 8-Aug 
 

Natasha 
McSwiggan 
 

S&P Global Economics & Country Risk highlights 
Weekly Pricing Pulse: Commodity prices rise on renewed energy supply fears 

 

Our Materials Price Index (MPI) rose 2.3% last week, its first increase since early June. The recovery in prices 
was narrow with only three out of the ten subcomponents increasing. Even though the MPI pushed higher last 
week, it is still 19.4% below its all-time high established in early March and 4.3% lower than this time last year. 
Click here to read our research and analysis 

Inflationary pressures in the Sub-Saharan Africa region 

 

Increased pricing pressures are being felt across the Sub-Saharan Africa. Banks have hiked their policy rates 
by 100, 150 and even 200 bases points dependent on the market. Utilizing our nowcasting PMI data and our 
forecasting data our regional experts delve into the key differentiators between SSA data and our developed 
markets data to get a better picture of the underlying pressures impacting the local economies and what we 
can expect in the months ahead. 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/monthly-pmi-bulletin-august-2022.html
https://ihsmarkit.com/research-analysis/global-recession-watch-inflation-at-a-fever-pitch.html
https://ihsmarkit.com/research-analysis/special-report-food-ag-commodity-inflation.html
https://ihsmarkit.com/research-analysis/banking-risk-monthly-outlook-august-2022.html
https://ihsmarkit.com/research-analysis/weekly-pricing-pulse-commodity-prices-rise-renewed-energy-fears.html
https://soundcloud.com/user-181651373/inflationary-pressures-in-the-sub-saharan-africa-region
http://www.ihsmarkit.com/
http://www.ihsmarkit.com/products/PMI
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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  Shreeya Patel   
Chief Business Economist Economist 
S&P Global Market Intelligence S&P Global Market Intelligence 
London Bracknell 

T: +44 779 5555 061 T+44 134 4328 196 
chris.williamson@spglobal.com  shreeya.patel1@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:chris.williamson@spglobal.com
mailto:shreeya.patel1@spglobal.com

	Key diary events
	Monday 15 August
	Tuesday 16 August
	Wednesday 17 August
	Thursday 18 August
	Friday 19 August

	What to watch
	Industrial production data for China and US
	Americas: US and Canada Retail Sales, US Jobless claims, Canada core inflation
	Europe: UK, Germany and Eurozone Sentiment and UK Inflation and Retail Sales
	Asia-Pacific: India and Japan Inflation, China Retail Sales. RBNZ Interest Rate Decision

	Recent PMI and economic analysis from S&P Global
	S&P Global Economics & Country Risk highlights
	Weekly Pricing Pulse: Commodity prices rise on renewed energy supply fears
	Inflationary pressures in the Sub-Saharan Africa region
	For further information:
	Links to more resources

