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Inflation readings out of the US and eurozone will be the 

highlights in the coming week as the market seeks near-

term rates guidance. GDP updates will also be eagerly 

awaited, notably including from the US, Canada, 

Germany and India. A more up-to-date indication of 

economic conditions in mainland China will meanwhile 

be provided by the NBS PMI.  

The attention turns back to economic data post the Jackson 

Hole Symposium, with July’s US core PCE data to be 

especially keenly assessed. This follows prior CPI indications 

of softening inflationary pressures in the US, while the latest 

August flash PMI further showed that selling price inflation 

dipped to a seven-month low to hint at lower readings across 

official inflation gauges in the coming months. An easing 

inflation trend, alongside a weakening jobs trend in August 

(according to flash PMI data) are expected to be supportive 

of the Fed lowering rates, given recent FOMC meeting 

minutes showed members were generally supportive of a cut 

if the data behaved. Uncertainty regarding the size of the 

September cut remains, but signs of still-solid growth 

conditions observed via the latest flash PMI err towards 25 

rather than 50 basis points. Additionally, the US also updates 

consumer confidence, personal income and spending data 

that will help shape the inflation picture and thereby steer 

monetary policy expectations for the market.  

Over in the eurozone, preliminary August inflation figures will 

also offer insights into the European Central Bank’s path 

forward as expectations gather for a September rate cut. The 

HCOB Flash Eurozone PMI signalled falling cost inflation, 

notably in the keenly-watched services sector where the 

input prices gauge hit a 40-month low.  

Following the release of August flash PMI data for major 

developed economies and India, mainland China’s PMI from 

the National Bureau of Statistics will be due over the 

weekend ahead of worldwide manufacturing and services 

PMI releases at the start of September. Growth and inflation 

conditions updates will be key as central bankers around the 

world contemplate rate cuts in line with the trajectory 

expected for the US Fed.  

 

 

 

 

 

 

 
 

Flash PMI surveys bring (qualified) good news  

Flash PMI data for August from S&P Global brought some 

encouraging news on developed world economic growth midway 

through the third quarter. A sustained robust expansion was seen 

the US, with growth also accelerating to solid rates in both the UK 

and Japan. Even the struggling eurozone reported an improved rate 

of growth, albeit still lagging behind. Measured across the G4 largest 

developed economies, output growth accelerated to the second 

fastest seen over the past 15 months. 

 

Beneath the surface, however, the PMI data send some warning 

signals that growth is not as healthy as it seems. First, 

manufacturing is looking increasingly weak, as output fell sharply 

across the G4 as a whole amid slumping trade flows to leave growth 

dependent on the services economy. The latter saw August’s 

expansion flattered in part by increased activity around the Olympics 

in France. Worryingly, backlogs of orders in the service sector fell 

across the G4 at the sharpest rate for eight months and future output 

expectations hit a nine-month low. 

It's possible therefore that weakness from manufacturing will spread 

to services, though there is hope that lower interest rates will spur 

demand to help support the expansion. In this respect, the flash 

PMIs generally brought encouraging news, especially in relation to 

service sector inflation, the stickiness of which has been the greatest 

concern to policy hawks. Across the G4 economies, average prices 

charged for services rose at the slowest rate since December 2020, 

the rate of increase most notably cooling in the US to help open the 

door further for the FOMC to start cutting interest rates. 

  

https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-points-to-sustained-but-unbalanced-Q3-US-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/august-flash-pmi-signals-eurozone-economy-downturn-averted-for-now-Aug24.html
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Key diary events 

Monday 26 Aug 

UK, Philippine Market Holiday 

Thailand Trade (Jul) 

Singapore Industrial Production (Jul) 

Germany Ifo Business Climate (Aug) 

United States Durable Goods Orders (Jul) 

United States Dallas Fed Manufacturing Index (Aug) 

Tuesday 27 Aug 

China (Mainland) Industrial Profits (Jul) 

Germany GDP (Q2, final) 

Mexico Trade (Jul) 

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

United States CB Consumer Confidence (Aug) 

United States Richmond Fed Index (Aug) 

Wednesday 28 Aug 

Australia Monthly CPI Indicator (Jul) 

Germany GfK Consumer Confidence (Sep) 

France Consumer Confidence (Aug) 

France Unemployment Benefits Claims (Jul) 

Thursday 29 Aug 

New Zealand ANZ Business Confidence (Aug) 

Spain Inflation (Aug, prelim) 

Eurozone Economic Sentiment (Aug) 

Spain Business Confidence (Aug) 

Germany Inflation (Aug, prelim) 

United States GDP (Q2, second estimate) 

United States Wholesale Inventories (Jul, adv) 

United States Pending Home Sales (Jul) 

Friday 30 Aug 

South Korea Industrial Production (Jul) 

Japan Unemployment Rate (Jul) 

Japan Industrial Production (Jul, prelim) 

Japan Retail Sales (Jul) 

Australia Retail Sales (Jul) 

Thailand Industrial Production (Jul) 

Japan Consumer Confidence (Aug) 

Japan Housing Starts (Jul) 

France Inflation (Aug, prelim) 

France GDP (Q2, final) 

Germany Unemployment Rate (Aug) 

Italy Unemployment Rate (Jul) 

United Kingdom Mortgage Lending and Approval (Jul) 

Eurozone Inflation (Aug, flash) 

Italy Inflation (Aug, prelim) 

India GDP (Q2) 

Canada GDP (Q2) 

United States Core PCE Price Index (Jul) 

United States Personal Income and Spending (Jul) 

United States Michigan Consumer Sentiment (Aug, final) 

Saturday 31 Aug 

China (Mainland) NBS PMI (Aug) 

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

What to watch in the coming week 

Americas: US Q2 GDP, core PCE, durable goods orders, 

home prices, consumer confidence, personal income 

and spending data; Canada Q2 GDP 

Second quarter GDP data will be released in both the US 

and Canada, with the former following the initial 2.8% 

estimate. In Canada, a better performance is forecasted for 

the second quarter with PMI data having alluded to a higher 

Q2 average, though the more up-to-date July data signalled 

some weakness into the start of the third quarter. 

US core PCE, the Fed’s preferred inflation gauge, will also 

be updated for July amid increasing market hopes that 

tamed inflation will enable the Fed to lower rates in 

September. Besides which, the series of official releases 

including personal income and spending, durable goods 

orders and consumer confidence, will be scrutinised and 

assessed for insights into how much the Fed will lower rates 

at the September meeting.  

EMEA: Eurozone inflation; Germany inflation, Ifo, GfK 

surveys, UK mortgage lending  

Preliminary August inflation figures from the eurozone will be 

due Friday. This follows the August HCOB Flash Eurozone 

PMI which showed an easing of easing cost inflation, the 

softest in eight months, most notably in the service sector. 

Germany also updates its preliminary August CPI data, in 

addition to the Ifo Business Climate and GfK Consumer 

Confidence data. The August HCOB Flash Germany PMI 

Future Output Index pointed to a slight easing of business 

confidence in the latest survey period amid deteriorating 

output and demand conditions. 

APAC: Australia CPI; India Q2 GDP; Japan industrial 

production, unemployment rate and consumer 

confidence figures; China’s NBS PMI data 

In APAC, Australia releases its July CPI data, which are 

expected to show still-elevated inflation, albeit at a softer 

pace than June. The latest August Judo Bank Flash Australia 

PMI meanwhile showed a further cooling of selling price 

inflation, but rising cost inflation continued to pose a risk for 

the inflation outlook.  

India’s GDP for the April to June quarter will be due Friday. A 

slightly softer, but still substantial, growth rate has been 

signalled by the HSBC India PMI data, with the latest flash 

data further showing that the Indian private sector economy 

continued to thrive in August.  

Additionally, key Japan data including industrial production 

and retail sales will be watched, while PMI data from 

mainland China’s National Bureau of Statistics (NBS) will 

also be updated over the weekend.  

 

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/50c466bbc53d4dbc8950fa1144b62265
https://www.pmi.spglobal.com/Public/Home/PressRelease/50c466bbc53d4dbc8950fa1144b62265
https://www.pmi.spglobal.com/Public/Home/PressRelease/0232066d48be4862af2d209c9cc82a95
https://www.pmi.spglobal.com/Public/Home/PressRelease/0232066d48be4862af2d209c9cc82a95
https://www.pmi.spglobal.com/Public/Home/PressRelease/3c59ed1870c24259ac3e62cfb7792724
https://www.pmi.spglobal.com/Public/Home/PressRelease/3c59ed1870c24259ac3e62cfb7792724
https://www.pmi.spglobal.com/Public/Home/PressRelease/3deb7047f26e440bb1c82d15dcbc7e66
https://www.pmi.spglobal.com/Public/Home/PressRelease/3deb7047f26e440bb1c82d15dcbc7e66
https://www.pmi.spglobal.com/Public/Home/PressRelease/15bda066b4314a7aa1e1788b58cc56c8
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 

Global 
  
  
 

Monthly PMI Bulletin: August 2024 15-Aug Jingyi Pan 

Emerging market growth slows as manufacturing expansion 
cools

15-Aug Jingyi Pan 

Global trade conditions continue to deteriorate in July 6-Aug Jingyi Pan 

Detailed PMI sector data show global economic growth led 
by financial services as growth disparities widen

6-Aug Chris Williamson 

Global PMI surveys show selling price inflation at joint-
lowest since October 2020

5-Aug Chris Williamson 

Global PMI upturn remains robust in July but pace wanes for 
second month running

5-Aug Chris Williamson 

Top five takeaways from July's PMI survey data as global 
manufacturing falls into decline 

2-Aug Chris Williamson 

EMEA August flash PMI signals eurozone economy downturn 
averted, for now

22-Aug Chris Williamson 

Flash UK PMI signals faster economic growth and lower 
inflation in August

22-Aug Chris Williamson 

Americas Flash PMI points to sustained, but unbalanced, third quarter 
US economic growth as price pressures moderate further

23-Aug Chris Williamson 

Asia-Pacific 
 

Japan's business activity growth hits 15-month high but 
future confidence slips lower 

22-Aug Jingyi Pan 

S&P Global Market Intelligence highlights 

Global economic outlook: August 2024 

 

Early August's extreme market turbulence has abated, yet more volatile conditions are likely to persist. The 

exceptional volatility at the start of the month ought to be viewed in the context of "thin" markets, frothy equity 

valuations and an overreaction to the noise in some weaker-than-expected US economic data. 

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/monthly-pmi-bulletin-august-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-market-growth-slows-as-manufacturing-expansion-cools-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-market-growth-slows-as-manufacturing-expansion-cools-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-conditions-continue-to-deteriorate-in-july-aug24.html?ite=1185747&ito=3815&itq=0b87fd75-dfd6-4367-bdee-9563ab273f5d&itx%5Bidio%5D=823191962
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/detailed-pmi-sector-data-show-global-economic-growth-led-by-financial-services-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/detailed-pmi-sector-data-show-global-economic-growth-led-by-financial-services-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-surveys-show-selling-price-inflation-at-jointlowest-since-october-2020-July2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-surveys-show-selling-price-inflation-at-jointlowest-since-october-2020-July2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-upturn-remains-robust-in-july-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-upturn-remains-robust-in-july-Jul24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-takeaways-from-julys-pmi-survey-data-as-global-manufacturing-falls-into-decline-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-takeaways-from-julys-pmi-survey-data-as-global-manufacturing-falls-into-decline-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/august-flash-pmi-signals-eurozone-economy-downturn-averted-for-now-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/august-flash-pmi-signals-eurozone-economy-downturn-averted-for-now-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-uk-pmi-signals-faster-economic-growth-and-lower-inflation-in-august-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-uk-pmi-signals-faster-economic-growth-and-lower-inflation-in-august-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-points-to-sustained-but-unbalanced-Q3-US-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmi-points-to-sustained-but-unbalanced-Q3-US-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-business-activity-growth-hits-15month-high-but-future-confidence-slips-lower-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-business-activity-growth-hits-15month-high-but-future-confidence-slips-lower-Aug24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-august-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

