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Week Ahead Economic Preview

Flash PMI surveys to provide first post-election economic signals

15 November 2024

The first indications of economic trends in the world’s
major economies after the US Presidential Election will
be eagerly awaited from the November flash PMI
surveys, with US consumer confidence also updated.
Clues as to next monetary policy moves from the Bank
of England and Bank of Japan will meanwhile be
gleaned from inflation updates.

If the US election result was not a complete surprise to
everyone, the scale of the Republican win and the capture of
full control of both chambers of the US Congress certainly
seems to have been, focusing minds on the likely reality of
fresh trade tensions. How the result affects economies
around the world will take time to appear and will depend on
the policies the new administration chooses to adopt once in
power. In the meantime, there could well be a near-term
impact, through the pre-ordering and shipping of goods
around the world to front-run the imposition of potential
tariffs, notably from mainland China.

Hence the flash PMI surveys will be eyed for any signs of
shipping congestion and for the potential impact that any
stretching of supply chains or spike in demand may have on
prices, even if just through raised shipping costs. The global
PMI suppliers’ delivery times index is one of the most widely
cited barometers of supply chain constraints, and acts as a
reliable indicator of how changing supply chains are affecting
prices, so the national readings out of the US and Europe in
particular will provide important signals for whether inflation
might take off again. Both input cost and selling price gauges
will also be eyed for any immediate pricing impact.

Meanwhile, the flash PMI surveys’ export orders indices will
help assess changing trade patterns, and the broader new
orders and output data will help guide fourth quarter GDP
estimates. Any widening of the existing growth divergence
between the US and Europe will be a concern, especially in
relation to rising recession risks in the Eurozone, which has
been broadly stagnant in recent months. However, the UK
PMI data has also shown a worrying loss of growth
momentum in October. Japan’s PMI has meanwhile also
fallen into contraction, and any further weakening could
complicate the Bank of Japan’s conviction of the
appropriateness of higher interest rates.

Global manufacturing supply conditions and prices
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Data compiled November 2024 with PMI to October 2024.
PMI (Purchasing Managers' Index) value of 50 = no change on prior month.
Sources: S&P Global PMI with J.P. Morgan, S&P Global Market Intelligence.
© 2024 S&P Global.
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Data compiled November 2024 including PMI data to October 2024.

PMI index value of 50 = no change on prior month, covers manufacturing and services.
Sources: S&P Global PMI, S&P Global Market Intelligence, HCOB, au Jibun Bank, Judo Bank.
© 2024 S&P Global.
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Key diary events

Monday 18 Nov

Japan Machinery Orders (Sep)

Singapore Non-oil Domestic Exports (Oct)
Thailand GDP (Q3)

Switzerland Industrial Production (Q3)
Spain Balance of Trade (Sep)

Eurozone Balance of Trade (Sep)
Canada Housing Starts (Oct)

Global G20 Meeting (Nov 18-19)

Tuesday 19 Nov

Australia RBA Meeting Minutes (Nov)
Eurozone Inflation (Oct, final)

Canada Inflation (Oct)

United States Building Permits (Oct, prelim)
United States Housing Starts (Oct)

Wednesday 20 Nov
Brazil Holiday

Japan Trade (Oct)

China (Mainland) Loan Prime Rate (Nov)
Germany PPI (Oct)

United Kingdom Inflation (Oct)
Indonesia Bl Interest Rate Decision
South Africa Inflation (Oct)

Taiwan Export Orders (Oct)

South Africa Business Confidence (Q4)

Thursday 21 Nov

Norway GDP (Q3)

France Business Confidence (Nov)

Hong Kong SAR Inflation (Oct)

Turkey TCMB Interest Rate Decision

South Africa SARB Interest Rate Decision
Canada New Housing Price Index (Oct)
Eurozone Consumer Confidence (Nov, flash)
United States Initial Jobless Claims

United States Existing Home Sales (Oct)

Friday 22 Nov

Australia S&P Global Flash PMI, Manufacturing & Services*
Japan au Jibun Bank Flash PMI, Manufacturing & Services*
India HSBC Flash PMI, Manufacturing & Services*

France HCOB Flash PMI, Manufacturing & Services*
Germany HCOB Flash PMI, Manufacturing & Services*
Eurozone HCOB Flash PMI, Manufacturing & Services*

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

US S&P Global Flash PMI, Manufacturing & Services*
Japan Inflation (Oct)

Malaysia Inflation (Oct)

Singapore Inflation (Oct)

Germany GDP (Q3, final)

United Kingdom Retail Sales (Oct)

Taiwan Unemployment Rate (Oct)

Mexico GDP (Q3, final)

Canada Retail Sales (Sep)

United States UoM Sentiment (Nov, final)

* Access press releases of indices produced by S&P Global and relevant sponsors here.
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What to watch in the coming week

November flash PMI

Flash PMI data for November will be released for major
economies — including the US, UK, Eurozone, Japan,
Australia and India — on Friday, November 22. The latest
October PMI data indicated that global growth accelerated
amidst further easing of price inflation, though employment
fell during the month. Whether the inflation trends remain
conducive for monetary policy easing, and whether business
confidence further improved — especially post the latest US
election results, will be awaited with the Friday release.

Americas: Canada inflation, US building permits,
housing starts and existing home sales data

In the US, a series of housing market data will be in focus
alongside the flash PMI and consumer sentiment on Friday,
while Canada’s October inflation data will be due Tuesday
for insights into the official price trends. This comes after the
latest S&P Global Canada PMI data showed that selling
prices rose at a rate that was modest and the slowest in four
months despite input cost inflation being at a one-year high.

EMEA: UK inflation, retail sales data, Eurozone inflation,
trade, Germany, Norway GDP

Besides flash PMI data, key releases in the week for Europe
include October inflation and retail sales data from the UK.
While UK core inflation may continue to hover above the
3.0% level in October, a further easing of price pressure is
expected in the coming months according to PMI price
indications which preludes the trend for core CPI. UK retall
sales data will meanwhile be due on Friday and the latest
S&P Global UK Services PMI hinted at a weaker growth
trend for retail demand heading into the final quarter of 2024.
Other data to watch include the final October inflation
reading out of the Eurozone while GDP data from Germany
and Norway will also be updated.

APAC: Bl meeting, RBA minutes, China Loan Prime
Rate, Japan inflation and trade data, Thailand GDP,
Singapore, Malaysia, Hong Kong SAR CPI

The Reserve Bank of Australia’s (RBA) minutes from their
November meeting will be due next week. This is while Bank
Indonesia convenes with a rate cut on the table following the
latest US Fed move.

On the data front, Japan’s October inflation data will be
released on Friday with the au Jibun Bank Japan PMI data
previously showing output prices rising at a quicker pace
during the month. Latest S&P Global Business Outlook data
further revealed that cost pressures are expected to heighten
in the year ahead while Japanese firms’ willingness to raise
their output charges in the year ahead remained elevated.

Email us

Have a PMI related question or want to receive this in your inbox
weekly? Send us an email at PMI@spgobal.com.
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Recent PMI and economic analysis from S&P Global

Global Monthly PMI Bulletin: November 2024 12-Nov Jingyi Pan
Emerging market growth accelerates but employment 8-Nov Jingyi Pan
weakens
Global PMI selling price inflation at four-year low in October 7-Nov Chris Williamson
Global trade remains in contraction at start of fourth quarter 7-Nov Jingyi Pan
PMI surveys record faster global economy growth in 6-Nov Chris Williamson
October as confidence revives
Top five economic takeaways from October's PMI as global 4-Nov Chris Williamson
manufacturing downturn eases
Developed economy growth slips to six-month low, prices 24-Oct Chris Williamson
rise at slowest rate for four years

EMEA Flash eurozone PMI top five takeaways: Economy stalls as 24-Oct Chris Williamson
price pressures ease
Flash UK October PMI signals slower economic growth and 24-Oct Chris Williamson
smallest rise in costs for nearly four years

Americas US manufacturing PMI sends warning signals on economic 3-Sep Chris Williamson
conditions

Asia-Pacific Japan's business activity declines while selling price inflation 24-Oct Jingyi Pan

rises in October

Typhoon Yagi causes steep drop in Viethamese 1-Oct Andrew Harker
manufacturing production in September

S&P Global Market Intelligence highlights

US presidential election impact: Region by region

The recent 2024 US presidential election concluded with Republican Donald Trump winning the presidency
over Democrat Kamala Harris. This victory, along with significant Republican gains in the Senate, indicates a
shift in the political landscape and sets the stage for substantial policy changes.

Click here to access our research and analysis
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The Decisive | Ep. 15 - PMI in Focus: Trade trends and political uncertainty

In this episode of The Decisive Podcast, host Paul Smith is joined by senior economists Andrew Harker and
Tim Moore to explore the latest trends in global trade and the impact of recent geopolitical events. They
discuss the fragility of export order volumes and the significance of Purchasing Managers Indices (PMIs) as
The early indicators of economic health. The conversation also delves into the effects of political uncertainty on
Decisive PMI surveys, particularly in the context of the recent election in U.K. and the upcoming election in the U.S.

S&P Global

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://lwww.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.
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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

- PMlI podcasts

- How to subscribe to PMI data

- Join our monthly webinar

CONTACT US

Chris Williamson

Chief Business Economist
S&P Global Market Intelligence
London

T: +44 779 5555 061
chris.williamson@spglobal.com

The Americas EMEA
+1-877-863-1306

spglobal.com/marketintelligence/en/mi/products/pmi.html
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Singapore

T : +65 6439 6022
jingyi.pan@spglobal.com

+44-20-7176-1234

Asia-Pacific
+852-2533-3565
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