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A wealth of economic data will be released in the coming 
week with S&P Global Worldwide Manufacturing PMIs set to 
dominate headlines and the week closing off with US non-
farm payrolls. In addition, Q2 GDP updates for India, South 
Korea, Italy, Canada, Poland and the Czech Republic will be 
watched for signs of slowdowns, as the global economy 
continues to face drawbacks from high inflation, growing 
uncertainty and rising interest rates. Industrial production 
data for Thailand, Japan and Brazil will be released, as well 
as a wealth of inflation data – which are expected to confirm 
the persistence of high price pressures.  

Markets volatility has been intensified in recent weeks by 
rate hikes, energy market concerns and geopolitical 
tensions. Hence, PMI data – released towards the end of the 
week – will be watched with particular interest and will offer 
further updates on how economies are performing as 
recession fears grow. Flash data last week indicated a 
harder hit manufacturing sector where rates of inflation and 
the repercussions of supply disruption persist. Flash data 
pointed to outright contractions in the US, Eurozone and 
Japan, and additional colour on the global manufacturing 
outlook will be sought from the manufacturing PMIs for 
mainland China in particular.  

US non-farm payroll data will likewise be highly anticipated 
by markets, notably as a key recession-risk indicator. While 
last month data exceeded forecasts, this week markets are 
expecting a sharp reduction in non-farm payroll growth, with 
August figures predicted to come in at 290K (July: 528K).  

Second quarter GDP updates provide a clearer look in the 
rear-view mirror, with markets set to keep an especially close 
eye on growth trends in Canada, South Korea, India and 
Italy. Growth is expected across the board, though 
moderations in the rate of expansion are likely to be seen, 
particularly in Italy.  

Elsewhere, inflation data flows thick and fast with Eurozone 
flash figures arguably the most significant. At 8.9% in July, 
inflation is expected to have remained high in August. South 
Korea inflation figures will also be released, and like the 
Eurozone, rates are likely to be high.  

 

 

 

 

 

 

 

Global PMIs to provide guidance on industrial growth, 
supply chains and price pressures 
Global manufacturing PMIs are released in the week ahead, with the 
data coming on the heels of some disappointing flash PMI numbers. 
Looking across the four largest developed economies of the US, 
Eurozone, Japan and the UK (the ‘G4’), output contracted according 
to the preliminary flash PMI data to a degree that – excluding the 
initial pandemic lockdowns – was the steepest since the global 
financial crisis in 2009. Output contracted in both manufacturing and 
services for a second successive month, with rates of decline 
accelerating. 

However, the surveys brought some tentative good news on the 
inflation front. Supply constraints, which have been a major driver of 
rising prices during the pandemic, showed signs of easing in August, 
with the number of supplier delivery delays across the G4 economies 
falling to the lowest since October 2020. At the same time, new 
orders for manufactured goods fell at one of the steepest rates seen 
over the past decade. This combination of falling demand-pull and 
supply-push inflation factors allowed industrial goods price inflation 
to cool sharply to an 18-month low.  

The full worldwide release of PMIs will allow us to monitor these 
demand, supply and price developments further, with the inclusion of 
data for mainland China and developing APAC economies providing 
especially important new detail. 

G4 largest developed markets:  
manufacturing orders, prices and supply constraints 
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Key diary events 

Monday 29 August  
United Kingdom Market Holiday 
Australia Retail Sales (Jul) 
Japan Coincident Index Final (Jun), Unemployment rate (Jul) 
Ireland Retail Sales (Jul) 

Tuesday 30 August 
Thailand Industrial Production (Jul) 
Germany Import Prices (Jul), Inflation (Aug) 
Czech Republic GDP (Q2) 
Spain Inflation Rate (Aug), Business Confidence (Aug) 
Switzerland KOF Leading Indicators (Aug) 
United Kingdom Mortgage Approvals (Jul) 
Eurozone Consumer Confidence Final (Aug) 
US House Price Index (Jun),  
US Conference Board Consumer Confidence (Aug) 

Wednesday 31 August 
South Korea Industrial Production (Jul) 
Japan Industrial Production (Jul) 
China NBS Manufacturing PMI (Aug) 
France Inflation Rate (Aug) 
Germany Unemployment Rate (Aug) 
Poland GDP Growth Rate (Q2) 
Hong Kong Retail Sales (Jul) 
Eurozone Core Inflation Rate (Aug)  
Italy Inflation Rate (Aug) 
United States MBA Mortgage Applications (26 Aug),  
United States ADP Employment Change (Jun) 
India GDP (Q2) 
Canada GDP (Q2) 
Russia Unemployment Rate (Jul), GDP (Jul)  

Thursday 1 September 
S&P Worldwide Manufacturing PMIs* 
South Korea GDP Growth Rate (Q2), Exports (Aug) 
Japan Capital Spending (Q2) 
Australia Home Loans (Jul) 
Indonesia Inflation Rate (Aug) 
Germany Retail Sales (Jul) 
United Kingdom Nationwide Housing Prices (Aug) 
Italy GDP Growth Rate (Q2), Unemployment Rate (Jul) 
Eurozone Unemployment Rate (Jul) 
Brazil GDP (Q2), Balance of Trade (Aug) 
United States Jobless Claims (Aug) 

Friday 2 September 
South Korea Inflation (Aug) 
Germany Balance of Trade (Jul) 
Spain Unemployment Change (Aug) 
Brazil Industrial Production (Jul) 
India Balance of Trade (Jul) 
United States Non-Farm Payrolls (Aug) Unemployment Rate 
(Aug), Factory Orders (Jul)  
 
* Press releases of indices produced by S&P Global and relevant sponsors  
can be found here. 
** Includes Composite PMI 

What to watch 
Worldwide Manufacturing PMIs  
Following last week’s flash data – which revealed 
contractions in private sector activity across Australia, Japan, 
France, Germany and US, and a slowdown in the UK – 
worldwide manufacturing data will divulge further information 
on performance in the midst of growing economic 
uncertainty, falling demand, the global energy crisis and 
elevated price pressures. Manufacturers have been 
particularly hard hit by recent developments, with concerns 
over rising inventory levels having the potential to exacerbate 
any downturn in final demand.  

Americas: US non-farm payrolls, factory orders and 
Canada Q2 GDP 
In the US, the highlight of the week will be the monthly 
employment report. July data saw a higher than forecast rise 
in US non-farm payrolls, but jobs growth is expected to 
moderate sharply down from 528k in July to 290k in August. 
US factory orders will be released shortly after and add more 
colour as to how the manufacturing sector performed in July 
after worse-than-expected durable goods orders (which were 
flat, falling short of the consensus expectation of +0.5%). 
Also watch out for consumer confidence data form the 
Conference Board and house price data, both view to 
assessing the impact of rising interest rates. 
Elsewhere in the region, Canada sees a Q2 GDP update 
which should signal growth.  

Europe: Eurozone CPI, Italy and Poland Q2 GDP, 
Germany Inflation Retail Sales and Unemployment 
A great deal of significant economic releases is scheduled 
for Europe this week, with Italy, Poland and Czech Republic 
all releasing Q2 GDP figures. Growth is expected to 
moderate in all three, though in the Czech Republic 
forecasters expect only a 0.2% expansion.  

Inflation, retail sales and trade data for Europe’s largest 
economy – Germany – will shed further light on economic 
performance. Recent data has shown inflation and 
unemployment rates rising while retail sales contracted 
sharply. The eurozone also sees important updates to 
inflation and the unemployment rates.  

Asia-Pacific: India and South Korea Q2 GDP, Japan 
Industrial Production and Indonesia Inflation 
India and South Korea Q2 GDP updates will take centre 
stage this week. Inflation data will also shed light on the 
prices front in South Korea, where inflation figures have 
remained high. Indonesia also sees inflation figures 
released.  
In Japan, unemployment figures, industrial production and 
consumer confidence data will all be released. 

https://www.markiteconomics.com/Public/Release/PressReleases
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Recent PMI and economic analysis from S&P Global 
Global With inflation cresting, the global economy can achieve a 

soft landing 
24-Aug Sara Johnson 

 

Africa Inflation and unrest in sub-Saharan Africa 25-Aug Jordan Anderson 
Langelihle 
Malimela  
Martin Roberts 
Thea Fourie 
Theo Acheampong 

S&P Global Economics & Country Risk highlights 
Weekly Pricing Pulse: MPI shows the largest weekly increase since March 

 

Our Materials Price Index (MPI) rose 3.3% last week, the largest weekly increase since March in the 
immediate aftermath of Russia's invasion of Ukraine. The recovery in prices was narrow, however, with only 
three out of the index's ten subcomponents increasing. Even though the MPI jumped strongly last week, it is 
still 17.8% below its all-time high established in early March. Click here to read our research and analysis 

Lockdowns and labor issues – the next wave of PMI insights 

 

Local COVID-related lockdowns in mainland China, the war in Ukraine, labour shortages, and supply chain 
disruptions continue to negatively impact the global economy – especially in China and surrounding 
geographies. Our PMI surveys are showing some of the steepest reductions in overall Chinese business 
activity and new orders since the initial wave of the pandemic in 2020. Digging deeper into the underlying 
numbers, our PMI team discusses what this all means for manufacturing health, labor markets, and local 
policy. 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/with-inflation-cresting-global-economy-achieve-soft-landing.html
https://ihsmarkit.com/research-analysis/with-inflation-cresting-global-economy-achieve-soft-landing.html
https://ihsmarkit.com/research-analysis/inflation-and-unrest-in-subsaharan-africa.html
https://ihsmarkit.com/research-analysis/weekly-pricing-pulse-mpi-largest-weekly-increase-since-march.html
https://soundcloud.com/user-181651373/lockdowns-and-labor-issues-the-next-wave-of-pmi-insights
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
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