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Global manufacturing PMI data will be due at the end of the 

week following the February flash PMI updates. Besides a 

central bank meeting in New Zealand, we will also be 

watching for a slew of key economic data including GDP 

data out of the US and Canada, as well as for various 

eurozone and APAC economies. US core PCE, eurozone 

and Japan inflation figures will notably also be key releases 

due in the week.  

Inflation remains front and centre focus with a slew of CPI 

data keenly anticipated in the week, including the US core 

PCE reading due Thursday, which will help further assess 

the sticky inflation trend already signalled by the US CPI 

seen for January. Fed minutes from the January FOMC 

meeting highlighted concerns from US central bankers 

regarding cutting rates too quickly, though more recent S&P 

Global Flash US Composite PMI with its leading-indicator 

properties for inflation hinted at dissipating cost pressures.  

Meanwhile February flash CPI figures out of the eurozone 

will be due at the end of the week with the market awaiting 

further signs of easing inflationary pressures, though more 

recent HCOB Flash Eurozone PMI figures have outlined 

some intensification of price pressures against expectations. 

That said, supplier lead times have notably improved in the 

eurozone following delays stemming from Red Sea shipping 

disruptions at the start of the year, and it will be of interest to 

observe how supply chain conditions have fared around the 

globe with the release of global manufacturing PMI data at 

the end of the week.  

In APAC, Japan also updates inflation numbers with PMI 

data preluding further declines at present, which will be of 

interest to watch. Further cooling of price pressures and 

stagnating of growth conditions, as showed in February flash 

PMI data, may lead to reduced urgency for the Bank of 

Japan to move as the market continues to contemplate an 

April hike.  

Finally, a series of GDP release will be due from various 

regions including a revised Q4 GDP in the US, several 

eurozone economies and from APAC economies including 

India.  

 

 

 

 

 

 

 
 

Flash PMIs bring mixed news on inflation and 

supply chains 

February’s flash PMI surveys brought mixed news on 

inflation, with European prices looking stickier than in the US. 

The survey data relating to average prices charged for goods 

and services remained especially subdued in the US, 

running at a level broadly consistent with consumer price 

inflation at 2%. However, the same indices rose in the 

eurozone and UK, hinting at stubbornly elevated inflation 

around the 3% and 4% levels respectively. The UK was also 

notable in seeing a greater incidence of supply chain delays, 

linked in part to Red Sea shipping disruptions, which is a 

potential harbinger of higher prices in the coming months. 

 

.  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signal-cooling-inflation-and-stagnating-private-sector-activity-in-japan-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signal-cooling-inflation-and-stagnating-private-sector-activity-in-japan-Feb24.html
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Key diary events 

Monday 26 Feb 

Thailand Market Holiday 

Singapore Industrial Production (Jan) 

United States New Home Sales (Jan) 

Tuesday 27 Feb 

Japan Inflation (Jan) 

Germany GfK Consumer Confidence (Feb) 

France Consumer Confidence (Feb) 

Taiwan Export Orders (Jan) 

Hong Kong SAR Trade (Jan) 

United States Durable Goods Orders (Jan) 

United States S&P/Case-Shiller Home Price (Dec) 

United States CB Consumer Confidence (Feb) 

Wednesday 28 Feb 

Taiwan Market Holiday 

New Zealand RBNZ Interest Rate decision  

Thailand Industrial Production (Jan) 

Hong Kong SAR GDP (Q4, final) 

Eurozone Economic Sentiment (Feb) 

United States GDP (Q4, 2nd est.) 

United States Wholesale Inventories (Jan) 

Thursday 29 Feb 

Japan Industrial Production (Jan, prelim) 

Japan Retail Sales (Jan) 

Australia Retail Sales (Jan, prelim) 

Germany Retail Sales (Jan) 

United Kingdom Nationwide Housing Prices (Feb) 

Turkey GDP (Q4) 

France Inflation (Feb, prelim) 

France GDP (Q4, final) 

Spain Inflation (Feb, prelim) 

Switzerland GDP (Q4) 

Taiwan GDP (Q4, final) 

Germany Unemployment Rate (Feb) 

United Kingdom Mortgage Lending and Approvals (Feb) 

India GDP (Q4) 

Germany Inflation (Feb, prelim) 

Canada GDP (Q4) 

United States Core PCE Price Index (Jan) 

United States Personal Income and Spending (Jan) 

Friday 1 Mar 

South Korea Market Holiday 

Worldwide Manufacturing PMIs, incl. global PMI* (Feb) 

South Korea Trade (Feb) 

China (mainland) NBS PMI (Feb) 

Indonesia Inflation (Feb) 

Japan Consumer Confidence (Feb) 

Eurozone Inflation (Feb, flash) 

Italy GDP (Q4) 

Italy Inflation (Feb, prelim) 

Brazil GDP (Q4) 

United States ISM Manufacturing PMI (Feb) 

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

What to watch in the coming week 

Worldwide manufacturing PMI for February 

Global manufacturing PMI data will be released on March 1st 

for insights into conditions in the goods producing sector. 

This comes after February’s flash PMI surveys signalled 

sustained growth in various economies including the US, UK 

and India, while the downturn in the eurozone eased. That 

said, it was the service sector primarily supporting 

improvements in most instances. Price trends were 

meanwhile mixed with the US seeing cost pressures 

dissipating but the eurozone and UK experienced more 

sticky inflation (see page 3). 

Americas: US GDP, core PCE, personal income, 

spending and ISM Manufacturing PMI, plus Canada GDP  

Consensus expectations point to a higher figure for US core 

PCE in January following the release of higher-than-

expected CPI numbers, which may lead to a shift of attention 

back to the potential for stubborn inflation to delay rate cuts. 

Concurrently, a revised Q4 GDP and personal income and 

spending figures will help to guide growth expectations amid 

recent indications of resilient growth from the February Flash 

US PMI. Other notable releases include US new home sales, 

house prices, durable goods orders and wholesale 

inventories.   

Additionally, Canada updates Q4 GDP with subdued 

conditions expected to have been sustained into the end of 

the year. This was as PMI data, covering manufacturing and 

services, showed that the downturn in growth extended into 

the final quarter of 2023 and more recently into the start of 

2024 as well, albeit at a softer pace.  

EMEA: Eurozone inflation, Germany GfK consumer 

confidence, France, Italy GDP readings 

Besides the manufacturing PMI releases, several key 

updates are expected from the euro area including eurozone 

flash February inflation figures and GDP numbers out of 

France and Italy. Leading indicator properties of the PMI 

price indices suggest that we may see some stickiness 

emanating from CPI numbers in the coming months, with the 

latest February HCOB Flash Eurozone PMI showing an 

intensification of price pressures. 

Meanwhile Q4 GDP readings from France and Italy will help 

to provide a full-year growth picture. France, having 

remained among the worst-performing economies tracked by 

PMI data, will be closely watched for official indications.   

APAC: RBNZ meeting, Japan CPI, industrial production 

and consumer confidence data, plus GDP for India, 

Taiwan and Hong Kong SAR 

In addition to insights into February manufacturing sector 

conditions for APAC via PMI releases, the central bank 

meeting in New Zealand and GDP data out of several APAC 

economies are also anticipated. Among the highlights will be 

CPI numbers out of Japan with further easing of inflationary 

pressures expected, according to consensus (also hinted by 

PMI prices data).   

https://www.pmi.spglobal.com/Public/Release/ReleaseDates?language=en
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/66a7cada24414192bd162a878465db40
https://www.pmi.spglobal.com/Public/Home/PressRelease/66a7cada24414192bd162a878465db40
https://www.pmi.spglobal.com/Public/Home/PressRelease/0cc1e87a13544d93b96af49c670b5f72
https://www.pmi.spglobal.com/Public/Home/PressRelease/0cc1e87a13544d93b96af49c670b5f72
https://www.pmi.spglobal.com/Public/Home/PressRelease/81a2c1006cde4d0f81fa97188fe691e5
https://www.pmi.spglobal.com/Public/Home/PressRelease/81a2c1006cde4d0f81fa97188fe691e5
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Week in review | Key economic 

developments from the past week 

Flash PMIs bring good and bad news 

 

Business activity in the euro area fell at the slowest rate for eight 

months in February, according to provisional PMI® survey data, as a 

stabilisation of output in the service sector offset a further steep 

downturn in manufacturing.  

But service sector inflation remained elevated by historical 

standards, causing overall rates of input cost inflation and selling 

price inflation to accelerate in February to their highest since last 

May. A comparison of the eurozone PMI selling price data – 

inclusive of both manufacturing and services – with consumer price 

inflation suggests that the latest survey data are consistent with 

some stickiness of CPI around the 3% mark in the near-term, hinting 

at some difficulty in the ECB's plight to attain its 2% target at least in 

the first half of 2024. 

 

Likewise in the UK, early PMI data point to the UK economy gaining 

growth momentum in February, dispelling recession worries, but 

price pressures have intensified. With growth accelerating and prices 

on the rise again, signalling consumer price inflation running around 

the 4% level in the coming months – double the Bank of England's 

target – February's data mean policymakers are increasingly likely to 

err on the side of caution when considering cutting interest rates. 

Some positive news on the inflation front was observed for the US, 

however, with US companies’ cost burdens rising at the slowest 

pace since October 2020. Although selling price inflation picked up 

slightly, the rate of increase was the second-slowest since mid-2020, 

hinting at subdued price pressures ahead.  

This was as US companies continued to report an expansion in 

activity during February, albeit at a slower pace. Output rose 

marginally as a softer uptick in services business activity weighed on 

overall growth. Manufacturing, meanwhile, saw a renewed increase 

in production amid an improvement in supply chains after adverse 

weather in January. 

Finally, demand conditions also improved further in the US, but at a 

softer rate as a less marked increase in service sector new business 

offset an improvement in manufacturing. The slower rise in new 

sales led US firms to recruit additional workers at a slightly reduced 

rate and also dampened confidence in the outlook for output over 

the next year. 

Canada inflation: As cool as it gets? 
Canada’s inflation fell more than expected in January with headline 

CPI rising 2.9% year-on-year, down from 3.4% previously. This was 

the lowest reading seen since June 2023 and lands within the Bank 

of Canda’s target range of 1% to 3%, further trending largely in line 

with the trajectory preluded by PMI prices data.  

While the latest inflation development further emphasized the 

cooling of price pressures ahead of the Bank of Canada’s March 

policy meeting, leading-indicator properties of the PMI outline the 

likelihood for prices to remain a little more ‘sticky’ in the coming 

months. The Bank of Canada will therefore be watched for their 

stance in the upcoming meeting, though if further progress on 

inflation is needed for rate cuts to begin, it may be at least mid-2024 

before we are set to see further progress.  

 

 

Email us 

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

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

mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Emerging markets growth accelerates at the start of 2024 8-Feb Jingyi Pan 

Monthly PMI Bulletin: February 2024 8-Feb Jingyi Pan 

PMI® Comment Trackers reveal Europe hardest hit by Red 
Sea crisis with food sector among most affected 

8-Feb Jingyi Pan 

Trade downturn eases at start of 2024 despite Red Sea 
disruptions 

7-Feb Jingyi Pan 

Global PMI signals faster economic growth and brighter 
prospects at start of 2024 

6-Feb Chris Williamson 

Global PMI signals lowest inflation rate since October 2020 6-Feb Chris Williamson 

Worldwide manufacturing confidence improves as factories 
shrug off Red Sea concerns 

1-Feb Chris Williamson 

EMEA Eurozone downturn moderates as service sector steadies, 
but price rises cloud rate cut outlook 

22-Feb Chris Williamson 

UK economy gains further growth momentum in February, 
but price pressures also rise 

22-Feb Chris Williamson 

Americas US flash PMI indicates steady growth in February as price 
pressures cool further 

22-Feb Chris Williamson 

US flash PMI signals steep fall in inflation at start of 2024 25-Jan Chris Williamson 

Asia-Pacific 
 

Flash PMI signal cooling inflation and stagnating private 
sector activity in Japan 

22-Feb Jingyi Pan 

S&P Global Market Intelligence highlights 

Global economic outlook: Growth prospects brighten, inflation outlook more cloudy 

 

Our annual global real GDP forecast for 2024 has been revised up from 2.3% to 2.5%. This primarily reflects a 
significant upward revision to our US forecast, related to unexpectedly strong growth in the final quarter of 
2023. Some of that strength is also expected to persist in early 2024. 

Click here to access our research and analysis 

PMI Insights: A look at the Americas 

 

The economists see quite a subdued picture in Canada from their latest survey results. Firms are concerned 

about high interest rates and how they may squeeze clients' budgets. The newly launched PMI for the 

Canadian service sector, which covers private sector services accounting for about half of the country's GDP, 

offers additional insights into business activity, new orders, employment and more. 

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/emerging-markets-growth-accelerates-at-the-start-of-2024-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-february-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi-comment-trackers-reveal-europe-hardest-hit-by-red-sea-crisis-food-sector-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi-comment-trackers-reveal-europe-hardest-hit-by-red-sea-crisis-food-sector-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/trade-downturn-eases-at-start-of-2024-despite-red-sea-disruptions-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/trade-downturn-eases-at-start-of-2024-despite-red-sea-disruptions-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-faster-economic-growth-and-brighter-prospects-at-start-of-2024-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-faster-economic-growth-and-brighter-prospects-at-start-of-2024-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-lowest-inflation-rate-since-october-2020-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/worldwide-manufacturing-confidence-improves-as-factories-shrug-off-red-sea-concerns-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/worldwide-manufacturing-confidence-improves-as-factories-shrug-off-red-sea-concerns-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-downturn-moderates-as-service-sector-steadies-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-downturn-moderates-as-service-sector-steadies-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-economy-gains-further-growth-momentum-in-february-but-price-pressures-also-rise-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-economy-gains-further-growth-momentum-in-february-but-price-pressures-also-rise-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-indicates-steady-growth-in-february-as-price-pressures-cool-further-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-flash-pmi-signals-steep-fall-in-inflation-at-start-of-2024-Jan24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signal-cooling-inflation-and-stagnating-private-sector-activity-in-japan-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signal-cooling-inflation-and-stagnating-private-sector-activity-in-japan-Feb24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-february-2024.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/28690123
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

