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The earliest insights into economic conditions across major 

developed economies in April will be tracked with flash PMI 

releases on Tuesday, while key official data updates in the 

coming week include US first quarter GDP and core PCE 

data. The Bank of Japan meanwhile convenes at the end of 

the week amidst volatility surrounding the Japanese yen. The 

earnings season will also be in full swing. 

Flash PMI data for the US will be closely watched in the 

coming week, especially on prices after March data warned 

ahead of the stubborn inflation trend for CPI. While core PCE 

figures will also be due for a check of the Fed’s preferred 

inflation gauge, any hints of higher than anticipated inflation 

may add to market jitters over Fed policy. Additionally, Q1 

GDP, personal income and spending data will be official 

releases, helping to add colour on economic conditions. 

Markets will also be eyeing corporate earnings results, and 

especially forward guidance, for insights as to how 

companies are coping in the higher rates environment. 

While the Fed may be confronted by stubborn inflation, the 

eurozone saw inflation cool in March. Any extension of the 

easing inflation trend will be watched with the upcoming 

HCOB Flash Eurozone PMI to see if the European Central 

Bank may become the first of the major central banks to cut 

rates this year. The UK flash PMI will also be eyed for further 

signs of recession having ended, but more importantly for 

inflation cooling to open the door for rate cuts.  

In contrast, the Bank of Japan remains on track to lift rates, 

though Friday’s BoJ meeting is widely seen as too early to 

see a hike. Dovish comments from BoJ officials at the March 

meeting, where the negative interest rate regime concluded, 

alongside hawkish tones in the US, have pushed the yen 

down 9% against the US dollar far this year to its lowest 

since 1990. This was despite indications of stronger growth 

in Japan, as seen via the March au Jibun Bank Japan PMI.  

Several inflation updates will also be anticipated across 

APAC economies including for Australia, where the flash PMI 

will also help assess whether softer price pressures might 

lead to a rate cut pivot by the Reserve Bank. The HSBC 

Flash India PMI will meanwhile offer insights into this strong-

performing economy.  

 

 

 

 

 

 

 
 

Flash PMI data to provide global economic update 

Flash PMI data for April due in the 

coming week follow an encouraging 

picture painted by the global PMI 

surveys in March. At 52.3, the 

headline global PMI covering 

manufacturing and services in over 

40 economies hit a nine-month high 

to signal an accelerating pace of 

expansion. 

Developed world growth was led by 

the UK and the US, though in both 

cases rates of expansion slowed, 

followed by Japan, which in contrast 

reported the largest monthly output 

gain since last September. The eurozone meanwhile returned to 

growth, albeit with falling factory output acting as a notably strong 

drag on Germany. Canada bucked 

the growth trend, remaining in 

contraction. 

The emerging economies meanwhile 

collectively reported the sharpest 

growth since May 2023, led again by 

India, which saw the second-fastest 

expansion since July 2010. Strong 

growth was also recorded in Brazil, 

while more modest but still-solid 

growth was recorded in Russia and 

mainland China, the latter enjoying its 

steepest upturn for ten months. 

The March surveys also brought 

signs of the upturn becoming more broad-based by sector. While still 

being led by the service sector, the global upturn was buoyed by 

manufacturing output growing at the sharpest pace since June 2022. 

Consumer-focused sectors have increasingly joined financial 

services as growth drivers thanks to improved financial conditions, 

and manufacturing has benefitted from restocking and a near-

stabilisations of global export orders. 

Average prices charged for goods and services meanwhile rose 

worldwide at a steeper rate for a second consecutive month in 

March, hinting at historically elevated stickiness of consumer price 

inflation at the global level in the coming months. Upward price 

pressures were primarily linked to increased labour costs, and were 

most evident in the service sectors of the UK and US.  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/news-of-further-solid-economic-growth-from-us-flash-pmi-tainted-by-rise-in-price-pressures-Mar24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/news-of-further-solid-economic-growth-from-us-flash-pmi-tainted-by-rise-in-price-pressures-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.pmi.spglobal.com/Public/Home/PressRelease/931c2fb9a8ff4a71a7df1ef4893f642f
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Key diary events 

Monday 22 April 

China (Mainland) Loan Prime Rate (Apr) 

Indonesia Trade (Mar) 

Taiwan Export Orders (Mar) 

Canada New Housing Price Index (Mar) 

Eurozone Consumer Confidence (Apr) 

Tuesday 23 Apr 

Australia Judo Bank Flash PMI, Manufacturing & Services* 

Japan au Jibun Bank Flash PMI, Manufacturing & Services* 

India HSBC Flash PMI, Manufacturing & Services* 

UK S&P Global Flash PMI, Manufacturing & Services* 

Germany HCOB Flash PMI, Manufacturing & Services* 

France HCOB Flash PMI, Manufacturing & Services* 

Eurozone HCOB Flash PMI, Manufacturing & Services* 

US S&P Global Flash PMI, Manufacturing & Services* 

Singapore Inflation (Mar) 

Taiwan Industrial Production (Mar) 

Hong Kong SAR Inflation (Mar) 

United States New Home Sales (Mar) 

Wednesday 24 Apr 

South Korea Consumer Confidence (Apr) 

New Zealand Trade (Mar) 

Australia Inflation (Q1) 

Indonesia BI Interest Rate Decision 

Germany Ifo Business Climate (Apr) 

Canada Retail Sales (Feb) 

United States Durable Goods (Mar) 

Thursday 25 Apr 

Australia, New Zealand Market Holiday 

South Korea GDP (Q1, adv) 

Malaysia Inflation (Mar) 

Germany GfK Consumer Confidence (May) 

Turkey TCMB Interest Rate Decision  

United States GDP (Q1, adv) 

United States Wholesale Inventories (Mar, adv) 

United States Pending Home Sales (Mar) 

Friday 26 Apr 

Australia PPI (Q1) 

Japan Tokyo CPI (Apr) 

Japan BoJ Interest Rate Decision and Quarterly Outlook 

Singapore Industrial Production (Mar) 

Mexico Trade (Mar) 

United States Core PCE Index (Mar) 

United States Personal Income and Spending (Mar) 

United States UoM Sentiment (Apr, final) 

Saturday 27 Apr 

China (Mainland) Industrial Profits (Mar) 

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

What to watch in the coming week 

Flash PMI data for April 

Flash PMI figures will be released on Tuesday, April 23, for 

major developed economies including the US, UK, 

Eurozone, Japan and Australia, in addition to India. The flash 

data will offer the first look into business conditions at the 

start of the second quarter following indications of 

accelerating global growth and rising prices at the end of Q1. 

Specifically, inflation remains the big question after global 

selling price inflation accelerated to a ten-month high with the 

UK and US amongst which seeing the steepest price hikes, 

adding uncertainty to the rate cut outlook for the respective 

central banks.  

Americas: US Q1 GDP, core PCE, durable goods orders, 

personal income and spending data  

The first estimate of US Q1 GDP will be published on 

Thursday with the consensus pointing to a slower, but still 

robust rate of growth from the final 3.4% quarter-on-quarter 

(q/q) print at the end of 2023.  

Meanwhile the S&P Global Flash US PMI data are set to 

offer a first look into national growth and inflation conditions 

in April, which will be monitored alongside the release of 

March core PCE, the Fed’s preferred inflation gauge, at the 

end of the week. The latter will be watched for any 

indications of sticky inflation especially after recent hotter-

than-expected US CPI data. 

EMEA: Eurozone consumer confidence, German Ifo and 

GfK survey data  

The highlight of the week will be flash PMI data released for 

the eurozone and UK, though a series of confidence data are 

also anticipated including eurozone consumer confidence 

and German business climate reports.   

APAC: BoJ, BI meetings, Australia CPI 

In APAC, the Bank of Japan holds its first monetary policy 

meeting since ending its negative interest rate policy in 

March. Although the BoJ is expected to lift rates further, it is 

likely that the central bank will hold off until the second half of 

2024 for their next move amidst uncertainty on the inflation 

front. Bank Indonesia also convenes midweek with no 

changes expected until at least the second half of 2024. 

Meanwhile inflation data will be due from APAC economies 

including Australia, Singapore, Hong Kong SAR, Malaysia. 

Australia’s first quarter CPI data are expected to show further 

signs of easing, consistent with the latest indications from the 

Judo Bank Australia PMI. 

 

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.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-april-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-april-2024.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.pmi.spglobal.com/Public/Home/PressRelease/5513c4a205244fc0a77e3d84d3a9eeff
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Europe's chemicals sector braces for new policy impact 18-Apr Eleanor Dennison 

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 

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: April 2024 

 

The annual real GDP growth forecasts for 2024 have been revised upward in several major economies. These 
economies include Canada, the eurozone, Japan and Russia. S&P Global Market Intelligence's annual global 
real GDP growth forecast for this year is stable at 2.6% in April's forecast round, reflecting rounding effects 
and unchanged forecasts for the US and China. 

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/europes-chemicals-sector-braces-for-new-policy-impact-Apr24.html
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/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-april-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
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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

