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FOMC, BoE, BoJ meetings, US payrolls and manufacturing PMI data 
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Central bank meetings in the US, UK and Japan are set 

to be the highlights in a busy data week in which we are 

also looking forward to US payrolls, Eurozone inflation 

and GDP, plus worldwide manufacturing PMI updates. 

Additional tier-1 data releases are also due from several 

other economies as US earnings continue to trickle in.   

The fresh week brings several major central bank meetings, 

the most important likely being the US Federal Open Market 

Committee gathering, even though a rate cut is not widely 

anticipated. Instead, the US central bank will be watched for 

admission of progress on the inflation front alongside the 

July employment report. June saw the unemployment rate 

edge up to 4.1%, its highest since November 2021, and 

payrolls rise by 206K in a development which many saw as 

signalling a softening of the labour market and supporting 

expectations of a September FOMC rate cut.  

Meanwhile the Bank of England looks set to kickstart their 

easing cycle in August, with the latest July flash PMI prices 

data indicating that selling prices, which are a good proxy for 

CPI, increasing at the slowest pace since February 2021.  

The path forward for the Bank of Japan (BoJ) appears 

relatively more uncertain, with the Japanese central bank 

contemplating a hike. The latest au Jibun Bank Flash Japan 

PMI outlined intensifying price pressures, supporting a BoJ’s 

move, but the uneven growth between manufacturing and 

services adds to uncertainty over whether the BoJ will indeed 

act at the upcoming meeting.  

On the data front, we will also be looking closely at eurozone 

inflation numbers for July after the latest HCOB Flash 

Eurozone PMI outlined softening output price inflation amid a 

fading economic recovery in the region. GDP will meanwhile 

be released on Tuesday for an official early estimate of 

eurozone growth in the second quarter.  

Finally, worldwide manufacturing PMI will be updated at the 

start of August for insights into conditions in the goods 

producing sector. In particular, Asian manufacturing 

conditions will be closely watched after the latest HSBC 

Flash India PMI showed faster production growth in July. 

Click here for a full recap on the June manufacturing PMIs. 

 

 

 

 

 

 

 
 

Eurozone lags behind in developed world upturn 

as UK manufacturing outperforms 

Flash PMI data provided mixed news on economic trends in the 

major markets. US growth accelerated to the fastest since April 

2022, outpacing the other ‘G4’ major developed economies for a 

third successive month. Growth also rebounded sharply in 

Japan after a brief decline in June, posting the joint-largest 

expansion seen over the past year. Robust growth was likewise 

seen in the UK, the pace of expansion reviving after a lull that 

was often attributed by companies to paused spending ahead of 

the General Election.  

In contrast, growth slowed in the eurozone to register a near 

stagnation of output, indicating the region’s weakest 

performance since February.  

 

The US and Japanese expansions were powered by resurgent 

service sector activity, which offset declines in manufacturing 

output. The eurozone also saw a steep manufacturing decline, 

but its service sector expansion also waned. This waning would 

likely have been even greater had the French services PMI not 

been buoyed by the Paris Olympics; a boost which is likely to 

prove short lived.  

The UK therefore stood out as the only major G4 economy to 

report higher manufacturing output in July, which it enjoyed 

alongside a sustained service sector upturn. What’s more, the 

pace of manufacturing growth hit a two-year high, widening the 

UK’s outperformance relative to the G4 to its greatest since 

August 2020.  

  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-shows-uk-businesses-gaining-confidence-as-selling-prices-rise-at-slowest-rate-for-3-years-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-shows-uk-businesses-gaining-confidence-as-selling-prices-rise-at-slowest-rate-for-3-years-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-renews-while-price-pressures-intensify-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-renews-while-price-pressures-intensify-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-stalling-of-eurozone-economy-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-stalling-of-eurozone-economy-Jul24.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/da40f23a044e4d3b9b7305f600abcc6a
https://www.pmi.spglobal.com/Public/Home/PressRelease/da40f23a044e4d3b9b7305f600abcc6a
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-takeaways-from-junes-global-survey-data-as-manufacturing-price-inflation-accelerates-Jul24.html
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Key diary events 

Monday 29 Jul 
Thailand Market Holiday 

Taiwan Consumer Confidence (Jul) 

United Kingdom Mortgage Lending and Approvals (Jun) 

Tuesday 30 Jul 

Japan Unemployment Rate (Jun) 

Australia Building Permits (Jun, prelim) 

Spain Inflation (Jul, prelim) 

Eurozone GDP (Q2, flash) 

Eurozone Economic Sentiment (Jul) 

Germany Inflation (Jul, prelim) 

Mexico GDP (Q2, prelim) 

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

United States JOLTs Job Openings (Jun) 

United States CB Consumer Confidence (Jul) 

Wednesday 31 Jul 

South Korea Industrial Production (Jun, prelim) 

Japan Industrial Production and Retail Sales (Jun) 

Australia Inflation (Q2) 

China (Mainland) NBS PMI (Jul) 

Japan BoJ Interest Rate Decision  

Japan Consumer Confidence (Jul) 

Japan Housing Starts (Jun) 

Germany Retail Sales (Jun) 

Saudi Arabia GDP (Q2, prelim) 

France Inflation (Jul, prelim) 

Germany Unemployment Rate (Jul) 

Taiwan GDP (Q2, advance) 

Hong Kong SAR GDP (Q2, advance) 

Eurozone Inflation (Jul, flash) 

Italy Inflation (Jul, prelim) 

United States ADP Employment Change (Jul) 

Canada GDP (May) 

United States Fed Interest Rate Decision  

Brazil BCB Interest Rate Decision  

Thursday 1 Aug 
Switzerland Market Holiday 

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

South Korea Trade (Jul) 

Australia Trade (Jun) 

Indonesia Inflation (Jul) 

United Kingdom Nationwide Housing Prices (Jul) 

Eurozone Unemployment Rate (Jun) 

United Kingdom BoE Interest Rate Decision  

United States ISM Manufacturing PMI (Jul) 

Friday 2 Aug 

South Korea Inflation (Jul) 

Australia Home Loans (Jun) 

Switzerland Inflation (Jul) 

Italy Industrial Production (Jun) 

United States Non-Farm Payrolls, Unemployment Rate, 

Average Hourly Earnings (Jul) 

United States Factory Orders (Jun) 

* 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 July  

Manufacturing PMIs from around the world will be updated 

for insights into whether conditions have continued to 

improve and also if selling price inflation has risen further 

after rising at the fastest rate for 15 months in June. 

Americas: US FOMC meeting, labour market report, ISM 

Manufacturing PMI, Canada, Mexico GDP 

The upcoming Federal Open Market Committee (FOMC) 

meeting will be assessed for any dovish slant ahead of the 

September iteration, where expectations have gathered for 

the Fed to start lowering rates. Promising signs were 

presented by the July US Flash PMI, which indicated that 

prices rose at a slower pace. 

The US labour market report will also provide a key 

assessment of rate cut probabilities, with the consensus 

pointing to lower job additions in July and recent data having 

shown unemployment to be slowly edging higher.  

Additional key US data releases in the week include ISM 

Manufacturing PMI, JOLTs job openings, consumer 

confidence, factory orders, and house prices.  

EMEA: BoE meeting and UK mortgage approvals, 

Eurozone GDP, unemployment and inflation  

Bank of England (BoE) policymakers convene with the 

consensus pointing (tentatively) to the commencement of 

their easing cycle. This comes after indications of BoE voters 

having moved to a “finely balanced” view in June, paving the 

way for an August cut. At the same time, we have also seen 

S&P Global Flash UK PMI data registering the slowest 

increase in firms’ selling prices since early 2021. 

In the eurozone, Q2 GDP will be due from the region with 

expectations having built for slower growth at around 0.2% 

q/q, which have been in line with PMI indications. More up-

to-date July inflation numbers will also be released with the 

latest HCOB Flash Eurozone PMI prices data indicating that 

output price inflation fell, notably in the service sector. The 

latter hits at positive news from the upcoming CPI release. 

APAC: China PMI, BoJ meeting, Australia and Indonesia 

inflation, Taiwan, Hong Kong SAR GDP  

In APAC, manufacturing PMI releases will be in abundance, 

including both the NBS and Caixin PMI releases from 

mainland China. Additionally, Asia Manufacturing PMI will 

also be watched after the region was shown to have led 

global goods output growth in June.  

On the central bank front, the Bank of Japan (BoJ) convenes 

midweek with speculation that rates will be lifted amid higher 

prices, signs of resilient growth, and hawkish comments from 

policymakers. Official data releases also due from across the 

region include GDP for Taiwan and Hong Kong SAR.   

 

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/top-five-takeaways-from-junes-global-survey-data-as-manufacturing-price-inflation-accelerates-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-show-the-us-leading-developed-world-expansion-in-july-as-eurozone-lags.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-show-the-us-leading-developed-world-expansion-in-july-as-eurozone-lags.html
https://www.reuters.com/markets/rates-bonds/bank-england-trim-bank-rate-aug-1-once-more-this-year-economists-say-2024-07-24/
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-shows-uk-businesses-gaining-confidence-as-selling-prices-rise-at-slowest-rate-for-3-years-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/inflation-slows-further-as-economic-growth-wanes-our-key-takeaways-from-the-eurozone-flash-pmi-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-stalling-of-eurozone-economy-Jul24.html
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Flash PMIs show the US leading developed world 
expansion in July as eurozone lags 

24-Jul Chris Williamson 

Global consumer spending shows resilience in second 
quarter

19-Jul Chris Williamson 

Basic Materials jumps up growth rankings, but firms 
continue to cut employment 

18-Jul Sian Jones 

Rising costs and gloomier prospects cast shadow over 
emerging market outlook

17-Jul Jingyi Pan 

Monthly PMI Bulletin: July 2024 16-Jul Jingyi Pan 

Global PMI upturn cools from one year high as outlook 
darkens

5-Jul Chris Williamson 

Global PMI signals cooler services inflation in June, but 
goods prices show further rise 

5-Jul Chris Williamson 

EMEA Flash PMI shows UK businesses gaining confidence as 
selling prices rise at slowest rate for 3½ years

24-Jul Chris Williamson 

Flash PMI signals stalling of eurozone economy 24-Jul Chris Williamson 

Americas Using PMI indices to nowcast eurozone and US consumer 
price inflation

20-Jun Eleanor, 
Dennison, Sian 
Jones and Paul 
Smith 

Asia-Pacific 
 

Japan's private sector growth renews while price pressures 
intensify 

24-Jul Jingyi Pan 

S&P Global Market Intelligence highlights 

Global economic outlook: July 2024 

 

Global growth is being supported by moderating inflation, more accommodative financial conditions and a 

pickup in global trade. Still, growth rates are not forecast to reach the heights of prior expansions owing to a 

combination of headwinds including elevated debt burdens, higher interest rates and various geopolitical 

uncertainties. 

Click here to access our research and analysis 

The Decisive | Ep. 5 - PMI in Focus: Midyear pulse check, reshoring, outlook survey 

 

In this podcast, economists Paul Smith and Andrew Harker use data from our Purchasing Managers Index 

surveys to provide insights and analysis on the performance of the global economy at the midpoint of 2024 

and the outlook for the coming months. They discuss the impact of factors such as investment in new 

technologies and inflation trends on economic growth. The economists also delve into reshoring and how 

supply chain realignments have been influenced by factors like the pandemic, geopolitics, and domestic 

policies. 

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/flash-pmis-show-the-us-leading-developed-world-expansion-in-july-as-eurozone-lags.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-show-the-us-leading-developed-world-expansion-in-july-as-eurozone-lags.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-consumer-spending-shows-resilience-in-second-quarter-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-consumer-spending-shows-resilience-in-second-quarter-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/basic-materials-jumps-up-growth-rankings-but-firms-continue-to-cut-employment-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/basic-materials-jumps-up-growth-rankings-but-firms-continue-to-cut-employment-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/rising-costs-gloomier-prospects-emerging-market-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/rising-costs-gloomier-prospects-emerging-market-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-july-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-upturn-cools-from-one-year-high-as-outlook-darkens-0724.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-upturn-cools-from-one-year-high-as-outlook-darkens-0724.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-cooler-services-inflation-in-june-but-goods-prices-show-further-rise-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-signals-cooler-services-inflation-in-june-but-goods-prices-show-further-rise-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-shows-uk-businesses-gaining-confidence-as-selling-prices-rise-at-slowest-rate-for-3-years-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-shows-uk-businesses-gaining-confidence-as-selling-prices-rise-at-slowest-rate-for-3-years-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-signals-stalling-of-eurozone-economy-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-pmi-indices-to-forecast-eurozone-and-us-consumer-price-inflation-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-pmi-indices-to-forecast-eurozone-and-us-consumer-price-inflation-Jun24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-renews-while-price-pressures-intensify-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-growth-renews-while-price-pressures-intensify-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-july-2024.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/31219202
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

