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Data releases in the week ahead will provide further 

important clues as to the next moves in central bank policy, 

and in particular add to speculation as to when US and 

European policymakers may start to pivot to lower rates. 

After stronger than anticipated US inflation data, showing 

headline inflation rising to 3.5% and core inflation stuck at 

3.8%, markets have further scaled back the expected 

number of rate cuts by the FOMC. At the end of last year, the 

first of six cuts in 2024 had been priced in for March. That 

then got pushed back to three cuts starting in June, and with 

the latest CPI print a full 25 basis point cut is now not priced 

in until November. Forget six or even three rate cuts in 2024, 

at this rate markets are increasingly speculating that the 

FOMC may only be able to deliver one. These jitters had 

been reflected in the S&P Global Investment Manager Index 

survey, which had recorded lower risk appetite. 

The degree to which US inflation might cool further in the 

coming months will be in part determined by the strength of 

economic growth in the US, hence the upcoming releases of 

industrial production and retail sales will be eagerly assessed 

for clues as to GDP in the first quarter. Any upside surprises 

will add to pessimism about the Fed’s inflation fight. 

Meanwhile markets are growing more optimistic about 

inflation being beaten to target in the eurozone, and final 

consumer price inflation data for March will be watched in the 

context of a growing prospect of the ECB making its first cut 

in June. If so, eyes will be focused on the currency market’s 

reaction, as a weakening euro will be a concern to the ECB. 

Trade and industrial production data will also be updated for 

the eurozone, and will help guide recession risks and hence 

also influence views on ECB policy.  

Speculation is also mounting that the Bank of England could 

lower rates in June, with inflation expected to fall further 

when CPI data are released during the week. However, 

much will also depend on favourable labour market data. 

First quarter GDP will meanwhile be released for mainland 

China alongside monthly data on industrial production, retail 

sales and investment. All will be scoured for hopeful signs 

that the economy is at least managing 5% growth.  

Other key releases include inflation for Japan and Canada. 

 

 

 

 

 

 

 
 

Bank of England awaits new labour market data 

With two of the Bank of England’s nine rate setters having withdrawn 

their calls for rate hikes at the latest Monetary Policy Committee 

meeting, speculation has risen that UK interest rates could start to 

fall in the coming months. The precise timing remains highly 

uncertain, and the upcoming inflation and labour market data due in 

the week ahead will add to the debate. Inflation is likely to fall, 

largely due to base effects (as we noted last week), but the MPC will 

also want to see signs that wage effects are also continuing to move 

in the right direction. Regular pay growth is still rising at an annual 

rate of 6.1%, though that’s down from a recent peak of 7.9%. 

Encouragingly from a monetary policy perspective, a softening of the 

UK labour market was signalled by the latest recruitment industry 

survey, which is compiled by S&P Global each month on behalf of 

the Recruitment and Employment Confederation (REC) and KPMG, 

and which is watched closely by the Bank of England. The survey, 

based on questionnaire responses from around 400 recruiters, 

ranging from large employment agencies to specialist head-hunters, 

found demand for staff from employers to have fallen sharply in 

March. In fact, excluding the pandemic, the recent demand slump 

has been the most severe since the global financial crisis in 2008-9. 

A corollary of the downturn in demand for staff has been an 

improvement in the availability of candidates to fill vacancies. Staff 

availability has in fact now improved for 13 successive months after 

two years of continual decline, which has in turn fed through to a 

gradual easing of pay growth from the survey record highs seen in 

the first half of 2022. If borne out by the official data, this easing pay 

trend will further open the door for rate cuts. 

  

https://www.pmi.spglobal.com/Public/Home/PressRelease/359fe92d2ea244d3972de57b999436be
https://www.pmi.spglobal.com/Public/Home/PressRelease/359fe92d2ea244d3972de57b999436be
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/week-ahead-economic-preview-week-of-8-april-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
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Key diary events 

Monday 15 April 

Indonesia, Thailand Market Holiday 

Japan Machinery Orders (Feb) 

India WPI (Mar) 

India Trade (Mar) 

China (Mainland) 1-Year MLF Announcement 

Turkey Unemployment (Feb) 

Eurozone Industrial Production (Feb) 

United States Retail Sales (Mar) 

United States Business Inventories (Feb) 

United States NAHB Housing Market (Apr) 

Tuesday 16 Apr 

Thailand Market Holiday  

China (Mainland) GDP (Q1) 

China (Mainland) Industrial Production, Retail Sales, Fixed 

Asset Investment (Mar) 

China (Mainland) Unemployment (Mar) 

Indonesia Trade (Mar) 

Germany Wholesale Prices (Mar) 

United Kingdom Labour Market Report (Mar) 

Italy Inflation (Mar, final) 

Eurozone Trade Balance (Feb) 

Eurozone ZEW Economic Sentiment (Apr) 

Germany ZEW Economic Sentiment (Apr) 

Canada Inflation (Mar) 

United States Building Permits, Housing Starts (Mar) 

United States Industrial Production (Mar) 

Wednesday 17 Apr 

India Market Holiday  

New Zealand Inflation (Q1) 

Japan Trade (Mar) 

Singapore Non-oil Domestic Exports (Mar) 

United Kingdom Inflation (Mar) 

South Africa Inflation (Mar) 

Eurozone Inflation (Mar, final) 

Brazil Business Confidence (Apr) 

United States Net Long-term TIC Flows (Feb) 

Thursday 18 Apr 

Australia Employment (Mar) 

Australia Unemployment Rate (Mar) 

Switzerland Trade Balance (Mar) 

United States Existing Home Sales (Mar) 

Friday 19 Apr 

Japan Inflation (Mar) 

Malaysia GDP (Q1, prelim) 

Germany PPI (Mar) 

United Kingdom Retail Sales (Mar) 

France Business Confidence (Apr) 

Spain Balance of Trade (Feb) 

India RBI Meeting Minutes  

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

What to watch in the coming week 

Americas: Canada inflation, US retail sales, industrial 

production, building permits  

Canada’s March inflation figure will be due on Tuesday for 

insights into inflation conditions at the end of the first quarter. 

According to consensus at the time of writing, a further 

easing of the headline inflation rate from 2.8% in February is 

expected, in line with indications from PMI selling prices. If 

indeed the case, this will underscore further progress in the 

Bank of Canada’s fight against inflation and is supportive of 

the central bank lowering rates from mid-2024. That said, 

policymakers evidently remain watchful of the price trends.  

Separately, a busy economic calendar for the US sees the 

release of retail sales and industrial production figures. The 

market has pencilled in expectations for industrial production 

growth to have accelerated in March, as signalled by recent 

manufacturing PMI data, while retail sales growth may 

slightly decelerate in March. Building permits and housing 

starts data will also be closely watched on Tuesday.  

EMEA: UK inflation and labour market reports, retail 

sales data, German ZEW survey and eurozone final CPI, 

industrial production 

The UK updates inflation and labour market data in the 

week. According to consensus expectations, both headline 

and core inflation rates are expected to ease, albeit only 

slightly. This is amidst indications of relatively sticky inflation 

observed for the UK based on PMI price indices.  

Meanwhile the labour market report will be closely watched 

with more recent recruitment industry survey data outlining 

the fact that firms are cutting employment in March and that 

pay growth in the UK was the slowest in over three years. 

Additionally, Germany ZEW survey data coupled with 

eurozone final March inflation and industrial production 

figures are updated through the week. Positive news of 

output and new orders declining at the softest rates since 

early 2023 in eurozone’s goods producing industry was 

outlined earlier by the HCOB Eurozone Manufacturing PMI. 

APAC: China GDP, industrial production data, Japan CPI  

In APAC, key data releases in the week include the data 

barrage from mainland China on Tuesday. Q1 GDP, March 

retail sales, industrial production and fixed asset investment 

figures are all anticipated. A 5.0% GDP growth rate is 

anticipated according to professional forecasters and further 

reinforced by the trend observed in the Caixin China PMI. 

Japan’s March CPI figure will also be anticipated for 

guidance amid speculation that the Bank of Japan may raise 

rates in the near-term.  

 

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/760f0ba152624a04beaff7b3ac4da13b
https://www.pmi.spglobal.com/Public/Home/PressRelease/3637d46f51494523a90059626e11a4dc
https://www.pmi.spglobal.com/Public/Home/PressRelease/3637d46f51494523a90059626e11a4dc
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-selling-price-inflation-accelerates-to-tenmonth-high-Ap.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-selling-price-inflation-accelerates-to-tenmonth-high-Ap.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-manufacturing-prospects-brighten-pmi-Mar24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-manufacturing-prospects-brighten-pmi-Mar24.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/866b2cccc0c74c5eb645cb0fae56abf2
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Monthly PMI Bulletin: April 2024 11-Apr Jingyi Pan 

Diverging trends in Consumer Goods sector remains as 
Automobiles & Auto Parts weigh on overall performance 

10-Apr Sian Jones 

Emerging markets activity expands at fastest pace in ten 
months 

8-Apr Jingyi Pan 

Global trade near-stabilises at the end of first quarter 8-Apr Jingyi Pan 

Global economic expansion gains momentum in March as 
PMI climbs to nine-month high 

4-Apr Chris Williamson 

Global PMI selling price inflation accelerates to ten-month 
high 

4-Apr Chris Williamson 

Manufacturers report further improvement to worldwide 
supply chains in March, taking heat off prices 

2-Apr Chris Williamson 

EMEA UK recruiters signal coolest pay growth for over three years 
in March 

8-Apr Chris Williamson 

Eurozone manufacturing prospects brighten as PMI leading 
indicators lift higher 

3-Apr Chris Williamson 

Eurozone flash PMI shows economy close to stabilising in 
March, price pressures ease

21-Mar Chris Williamson 

Americas Final PMI signals fastest factory production growth in the US 
since May 2022, but also steeper price rise 

2-Apr Chris Williamson 

Asia-Pacific 
 

Japan flash PMI signals accelerating growth momentum and 
rising inflation in March 

21-Mar Jingyi Pan 

S&P Global Market Intelligence highlights 

Global economic outlook: March 2024 

 

S&P Global Market Intelligence's global growth forecast for 2024 has again been revised upward in March. 
Annual real GDP growth is now projected at 2.6%, up from 2.3% at the start of the year. The upward revision 
reflects somewhat higher forecasts for growth in several countries, including the US, the UK, and India. 

Click here to access our research and analysis 

PMI in Focus: Insights on Romania, supply chain, and more 

 

In their first podcast of the year, our Purchasing Managers' Index team of economists provide insights on the 

impact of Red Sea shipping disruptions on supplier delivery times and where those effects are being felt the 

most. They also discuss the latest data on manufacturing and construction in the eurozone, through the prism 

of Greece and Italy. 

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-april-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/diverging-trends-in-consumer-goods-sector-remains-as-automobiles--auto-parts-weigh-on-overall-performance.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/diverging-trends-in-consumer-goods-sector-remains-as-automobiles--auto-parts-weigh-on-overall-performance.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-expands-at-fastest-pace-in-ten-months-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-expands-at-fastest-pace-in-ten-months-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-nearstabilises-at-the-end-of-first-quarter-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-expansion-gains-momentum-in-march-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-expansion-gains-momentum-in-march-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-selling-price-inflation-accelerates-to-tenmonth-high-Ap.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-selling-price-inflation-accelerates-to-tenmonth-high-Ap.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/manufacturers-report-further-improvement-to-supply-chains-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/manufacturers-report-further-improvement-to-supply-chains-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-recruiters-signal-coolest-pay-growth-for-over-three-years-M.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-manufacturing-prospects-brighten-pmi-Mar24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-manufacturing-prospects-brighten-pmi-Mar24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-flash-pmi-shows-economy-close-to-stabilising-in-march-price-pressures-ease-Mar23.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozone-flash-pmi-shows-economy-close-to-stabilising-in-march-price-pressures-ease-Mar23.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/USpmi-signals-fastest-production-growth-since-May-22-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/USpmi-signals-fastest-production-growth-since-May-22-Apr24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japan-flash-pmi-signals-accelerating-growth-momentum-and-rising-inflation-in-march-Mar23.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japan-flash-pmi-signals-accelerating-growth-momentum-and-rising-inflation-in-march-Mar23.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-march-2024.html
https://directory.libsyn.com/shows/view/id/83931ea7-c794-4ba1-a9c9-fff46b1e2cea
https://www.spglobal.com/en/
https://www.spglobal.com/marketintelligence/en/mi/products/pmi.html


Week Ahead Economic Preview: 12 April 2024 

Copyright © 2024 S&P Global Market Intelligence. All Rights Reserved. 

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

