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Week Ahead Economic Preview  

FOMC, BoJ meetings, US, China inflation and UK data in focus 

7 June 2024 

    

 

 

 

 

 

 

 

The Fed and Bank of Japan convene for their June 

meetings, while the US and mainland China also update 

key price gauges to provide a sense of the direction for 

global inflation and interest rates. Additionally, the UK 

updates output and employment figures ahead of the 

Bank of England’s meeting later in the month.  

While the Fed is widely expected to keep rates unchanged at 

the upcoming June meeting, in contrast to the European 

Central Bank, the Federal Open Market Committee (FOMC) 

meeting may well generate a lot of buzz given the market’s 

hunt for clues regarding the timing of the next Fed move. 

Despite the consensus having pointed in the direction of a 

Fed cut toward the tail end of 2024, recent data have been 

mixed, notably with weaker growth signals for the second 

quarter combining with stubborn price signals, thereby 

fuelling uncertainty over when the Fed will eventually lower 

rates. The release of May CPI in the US, ahead of the FOMC 

meeting conclusion, will therefore provide another important 

data point to help guide the expectation for rates. 

Additionally, the June S&P Global Investment Manager Index 

will shed light on investor sentiment and expectations with 

regards to central bank policy after the May update showed 

investors viewed central bank policy to remain a drag for 

equity performance. 

The Bank of Japan will be another major central bank 

meeting to set policy in the week, though likewise with no 

changes to monetary policy expected imminently. That said, 

the Japanese central bank’s stance will similarly be eyed 

closely, especially with the domestic currency weakness 

prevailing. Japanese manufacturers fare facing the fastest 

rise in input costs among the economies tracked by PMI 

data, in part due to the currency impact. 

With anticipation also having gathered for the Bank of 

England to lower rates, the UK sees timely updates to both 

employment and monthly GDP for April. While it is unlikely 

for the BoE to cut rates prior to the general election on 4th 

July, markets will be assessing scope for an August rate cut. 

Other data to watch in the week include factory gate inflation 

out of mainland China, which comes on the heels of Caixin 

PMI updates outlining some margin pressures for 

manufacturers.  

 

 

 

 

 

 

 
 

Global growth accelerates 

Global economic growth accelerated for seventh consecutive 

month in May, according to the PMI surveys compiled by 

S&P Global in over 40 countries, hitting a 12-month high. 

The data point to a gathering upturn so far in 2024 after the 

marked slowdown seen in late 2023. 

 

May saw accelerating growth in the US accompanied by 

further signs of economic rebounds in Europe, with the 

eurozone expansion gaining pace and the UK continuing to 

show resilient growth. Japan’s upturn also remained robust 

alongside reviving growth in mainland China, the latter 

helping buoy overall emerging market performance to a 12-

month high. 

An improving global service sector picture is evident 

alongside a further recovery in manufacturing and trade, with 

signs of resilient consumer spending plus improving 

business spending, notably on capex, and restocking. 

Price pressures remain elevated globally, albeit showing 

signs of cooling in Europe, as stubborn service sector 

inflation pressures are joined by reviving cost pressures in 

the manufacturing sector.  

Leading indicators have meanwhile ticked higher, driving 

increased employment, with business uncertainty now down 

to its lowest since 2018, boding well for the upturn to persist 

into mid-year. Read more PMI analysis here.  

  

https://www.pmi.spglobal.com/Public/Home/PressRelease/03bec1c10c1646fdb356d826203e072c
https://www.pmi.spglobal.com/Public/Home/PressRelease/03bec1c10c1646fdb356d826203e072c
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Key diary events 

Monday 10 Jun 

Australia, China (Mainland), Hong Kong SAR, Taiwan Market 

Holiday 

Japan GDP (Q1, final) 

Malaysia Industrial Production (Apr) 

Norway Inflation (May) 

Sweden GDP (Apr) 

Switzerland Consumer Confidence (May) 

Turkey Industrial Production (Apr) 

Italy Industrial Production (Apr) 

Canada Average Hourly Wages (May) 

S&P Global Investment Manager Index* (Jun) 

Tuesday 11 Jun 

Australia NAB Business Confidence (May) 

United Kingdom Labour Market Report (Apr) 

Brazil Inflation (May) 

Mexico Industrial Production (Apr) 

Wednesday 12 Jun 

South Korea Unemployment Rate (May) 

China (Mainland) CPI, PPI (May) 

Germany Inflation (May, final) 

United Kingdom monthly GDP, incl. Manufacturing, Services 

and Construction Output (Apr) 

Thailand BoT Interest Rate Decision  

India Industrial Production (Apr) 

India Inflation Rate (May) 

United States CPI (May) 

United States Fed Interest Rate Decision  

United States FOMC Economic Projections 

United States Fed Press Conference 

Thursday 13 Jun 

Australia Westpac Consumer Confidence (Jun) 

Australia Employment Change (May) 

Australia Unemployment Rate (May) 

China (Mainland) M2, New Yuan Loans, Loan Growth (May)  

Eurozone Industrial Production (Apr) 

Brazil Retail Sales (Apr) 

United States PPI (May) 

Friday 14 Jun 

Australia Consumer Inflation Expectations (Jun) 

Japan BoJ Interest Rate Decision  

Japan Industrial Production (Apr, final) 

Germany Wholesale Prices (May) 

India Trade (May) 

India WPI (May) 

France Inflation (May, final) 

Italy Balance of Trade (Apr) 

Eurozone Balance of Trade (Apr) 

United States Export Prices (May) 

United States Michigan Consumer Sentiment (Jun, prelim) 

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

What to watch in the coming week 

Americas: Fed FOMC meeting, US CPI, PPI 

With the Fed widely expected to keep rates unchanged at 

the upcoming June meeting, the focus falls squarely on the 

central’s bank stance with respect to when rates may 

eventually fall. In particular, the Fed’s assessment of inflation 

via the meeting statement and the press conference will be 

tracked, in addition to further insights from projection 

materials. According to the CME FedWatch tool, a first rate 

cut is expected from around November. That said, more 

recent PMI data have outlined rising price pressures in the 

US, thereby outlining the uncertainty that continues to 

shroud the timing of a Fed cut.   

In addition to the Fed meeting, US May CPI data will also be 

released on Wednesday, with this being the key piece of 

data due in the week. Inflation has proven to be rather sticky 

according to the PMI updates, and May is expected to be no 

exception with prices expected still be hanging above the 

Fed’s target rate.   

EMEA: UK labour market, output data, eurozone 

industrial production   

The UK releases employment and output (GDP) data for 

April on Tuesday and Wednesday respectively. With the 

market keen to assess when the Bank of England (BoE) 

might start lowering rates, the emphasis remains with data 

developments. The central bank will want to see labour 

market and output conditions continue moving in a way that 

does not support further rise in inflation in order to be 

comfortable to lower borrowing costs this summer, with a 

notable focus on wage growth.  

APAC: BoJ, BoT meeting, Japan GDP, China inflation  

Central bank meetings unfold in Japan and Thailand in the 

week with the consensus pointing to no changes in monetary 

policy at the point of writing. That said, the BoJ remains likely 

to raise interest rates at some point given the pressure on 

the Japanese yen, which has proved to a bane for goods 

producers given the pressure on the cost side according to 

the au Jibun Bank Japan Manufacturing PMI. Final Q1 GDP 

data from Japan will also be updated. 

Meanwhile mainland China CPI and PPI figures will be due 

on Wednesday for insights into how prices have evolved, 

particularly for factory gate inflation after Caixin PMI outlined 

sustained margin pressures for goods producers.  

S&P Global Investment Manager Index 

June S&P Global Investment Manager Index will be due at 

the start of the week, providing the latest update of investors’ 

sentiment, sector preference and drivers for the market. 

 

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/flash-pmi-data-signals-steep-acceleration-of-us-growth-midway-through-second-quarter.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-data-signals-steep-acceleration-of-us-growth-midway-through-second-quarter.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-data-signals-steep-acceleration-of-us-growth-midway-through-second-quarter.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/69d67be1ed0345a49b17635cc49b305f
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Global PMI at 12-month high in May as "uncertainty" falls to 
lowest since 2018 

7-Jun Chris Williamson 

Global PMI shows price momentum cooling for services but 
reviving for basic materials 

7-Jun Chris Williamson 

Global PMI signals persistent elevated selling price inflation 
in May 

5-Jun Chris Williamson 

Top five takeaways from May's global survey data as 
manufacturing PMI hits 22-month high 

4-Jun Chris Williamson 

Flash PMIs signal faster developed world growth in May, led 
by the US 

24-May Chris Williamson 

Monthly PMI Bulletin: May 2024 15-May Jingyi Pan 

Global trade revives amid renewal of worldwide goods 
exports 

9-May Jingyi Pan 

EMEA Stronger growth and lower inflation: our key take-aways 
from the Eurozone flash PMI 

23-May Chris Williamson 

Flash PMI signals sustained economic recovery, price 
pressures fall to lowest in over three years 

23-May Chris Williamson 

UK flash PMI signals accelerating economic recovery but 
price pressures surge higher

23-Apr Chris Williamson 

Americas Flash PMI data signals steep acceleration of US growth 
midway through second quarter 

24-May Chris Williamson 

Asia-Pacific 
 

Competitive pricing helps to drive business activity growth in 
Kuwait, but for how much longer? 

10-May Andrew Harker 

S&P Global Market Intelligence highlights 

Floods in Brazil’s Rio Grande do Sul state disrupt supply chain 

 

Floods caused by record heavy rains in May have severely impacted Brazil's state of Rio Grande do Sul, an 

agribusiness and industrial powerhouse. Hundreds of people have died and hundreds of thousands have 

been displaced. The floods and subsequent clean-up will have a major impact on domestic industry, both in 

terms of ongoing operations, sourcing materials, and sales to export markets and within Brazil. 

Click here to access our research and analysis 

PMI in Focus: Update on inflation and a new PMI survey 

 

In this podcast, our expert economists dive into the world of Purchasing Managers' Index (PMI) data and its 

impact on global markets. We kick off with a reassessment of central bank policies, implications for financial 

markets, in addition to key drivers of inflation, such as rising wages and material costs, and analyse the pricing 

power of firms in various sectors. The conversation also touches on the newly launched PMI survey for the 

Kuwait economy and widens to the Middle East and North Africa economies including Egypt and the UAE. 

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/global-pmi-at-12month-high-in-may-as-uncertainty-falls.html
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-persistent-elevated-selling-price-inflation-in-may24.html
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-may-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-revives-amid-renewal-of-worldwide-goods-exports-May24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-revives-amid-renewal-of-worldwide-goods-exports-May24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/stronger-growth-and-lower-inflation-our-key-takeaways-from-the-eurozone-flash-pmi-May24.html
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-sustained-economic-recovery-price-pressures-fall-to-lowest-in-over-three-years-May24.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
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https://www.spglobal.com/marketintelligence/en/mi/products/pmi.html
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