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Week Ahead Economic Preview  
ECB tops a busy week of central bank rate setting, plus US inflation 

6 December 2024 

   
 

 

 

 

 

 

 
The coming week sees a clutch of central bank meetings 
including in Brazil, Canada, Australia, Taiwan and 
Switzerland, as well as in the eurozone. All bar Brazil are 
leaning towards looser policy, some more aggressively 
than others. Meanwhile inflation data for the US will help 
steer Fed policy at its meeting later in the month, while 
GDP and labour market data for the UK will likewise be 
eagerly assessed for Bank of England policy guidance. 

Policymakers at the European Central Bank convene for the 
last time in 2024 to set interest rates with a 25 basis rate cut 
penciled in by the markets. In fact, markets are pricing in rate 
cuts at each meeting through to the middle of next year as 
economists see the eurozone economy faltering and inflation 
cooling. Some therefore question whether the ECB could go 
for a 50 basis point cut at its December meeting, to get 
ahead of the curve and give the economy a boost.  

Some sort of boost certainly looks needed according to the 
latest surveys. The eurozone PMI fell into contraction 
territory in November as a severe manufacturing downturn 
bled to the service sector. The region’s construction industry 
is also reporting a deepening downturn in demand. The 
eurozone is suffering from structural issues, including poor 
productivity and a lack of competitiveness, as well as 
mounting political uncertainty, the latter exacerbated by the 
collapse of the French government. The threat of further 
disruption from US tariffs also looms large. 

However, the survey data perhaps also hint at the need for 
caution. Some of the economic weakness seen in November 
was linked to flood-related disruptions in Spain, and the PMI 
also indicated an upturn in price pressures, with stickiness 
still evident in the services economy linked to wage growth. 
Hence our economics team sees a 25 basis point cut as the 
most likely outcome from the December meeting, albeit to be 
swiftly followed by more rate cutting in the new year should 
the data flow warrant more loosening. 

A 25 basis point cut is also priced in by markets by the 
FOMC on 18 December with a near 75% probability, but any 
surprises in the upcoming consumer price inflation data in 
the coming week could alter these odds. Consensus 
expectations point to an unchanged 0.2% monthly rise for 
the headline rate and the core rate to remain at 0.3%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Chris Williamson, Chief Business Economist 
Jingyi Pan, Economics Associate Director 
S&P Global Market Intelligence  

https://www.pmi.spglobal.com/Public/Home/PressRelease/57d91154cf994f8d82b3049443e86429
https://www.pmi.spglobal.com/Public/Home/PressRelease/757b581fe9c8421e9a093d6637808d14
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Key diary events 
Monday 9 Dec 
Japan GDP (Q3) 
Australia Building Permits (Oct) 
China (Mainland) CPI, PPI (Nov) 
Switzerland Consumer Confidence (Nov) 
Taiwan Trade (Nov) 
Mexico Inflation (Nov) 
United Kingdom KPMG/REC Report on Jobs (Nov) 

Tuesday 10 Dec 
Thailand Market Holiday 

Australia NAB Business Confidence (Nov) 
Australia RBA Interest Rate Decision  
Malaysia Industrial Production (Oct) 
Germany Inflation (Nov, final) 
Turkey Industrial Production (Oct) 
Italy Industrial Production (Oct) 
Brazil Inflation (Nov) 
Mexico Consumer Confidence (Nov) 
S&P Global Investment Manager Index* (Dec) 

Wednesday 11 Dec 
South Korea Unemployment Rate (Nov) 
South Africa Inflation (Nov) 
United States Inflation (Nov) 
Canada BoC Interest Rate Decision  
Brazil BcB Interest Rate Decision  
GEP Global Supply Chain Volatility Index* (Nov) 

Thursday 12 Dec 
Mexico Market Holiday 

Australia Employment (Nov) 
United Kingdom monthly GDP, incl. Manufacturing, Services 

and Construction Output (Oct) 
Switzerland SNB Interest Rate Decision  
Taiwan CBC Interest Rate Decision  
India Industrial Production (Nov) 
India Inflation (Nov) 
Brazil Retail Sales (Oct) 
Mexico Inflation (Nov) 
Eurozone ECB Interest Rate Decision  
United States PPI (Nov) 

Friday 13 Dec 
Australia Westpac Consumer Confidence Change  
Japan Tankan Large Manufacturers Index (Q4) 
China (Mainland) New Yuan Loans, M2, Loan Growth (Nov) 
United Kingdom GfK Consumer Confidence (Dec) 
Japan Industrial Production (Oct, final) 
Germany Trade (Oct) 
France Inflation (Nov, final) 
Spain Inflation (Nov, final) 
Eurozone Industrial Production (Oct) 
United States Export and Import Prices (Nov) 
 
* Access press releases of indices produced by S&P Global and relevant sponsors here. 

What to watch in the coming week 
Americas: Bank of Canada meeting; US CPI, PPI; Mexico 
and Brazil inflation  
The Bank of Canada (BoC) updates their monetary policy 
settings in the fresh week with the consensus pointing to a 
further lowering of interest rates. A softening GDP growth 
pace in the third quarter had boosted expectations for 
another rate cut by the BoC, while the latest November S&P 
Global Canada PMI prices data showed selling price inflation 
remained below the long-run average, thereby providing 
room for the BoC to further ease rates.  

Additionally, inflation data will be released in the US, Brazil 
and Mexico. November US CPI data will be the last set of 
inflation indicators due prior to the December 17-18 Federal 
Open Market Committee (FOMC) meeting and will be 
important in guiding rate cut expectations. This followed the 
release of the latest S&P Global US PMI which showed a 
further cooling of selling price inflation. 

EMEA: ECB & SNB meetings; UK GDP; Germany trade 
The European Central Bank (ECB) convenes with a 25-basis 
point cut widely expected in their final meeting of the year. 
This is amidst softening economic conditions in the eurozone 
while inflation remain subdued by historical standards 
according to recent HCOB Eurozone PMI data.  

Key data releases in the region include UK jobs survey data 
and October’s GDP, with more up-to-date PMI data 
indicating that the UK economy expanded at the slowest 
pace in just over a year. Meanwhile, eurozone industrial 
production and German trade data will be updated in the 
week, with PMI data alluding to further weakness of both.   

APAC: RBA meeting; China inflation; Japan Tankan 
The central bank meeting in Australia will unfold in the 
coming week while key official releases to watch in the 
APAC region will be mainland China’s inflation data and the 
Bank of Japan’s quarterly Tankan survey.   

S&P Global Investment Manager Index and GEP Supply 
Chain Volatility Index 
The final S&P Global Investment Manager Index of 2024 will 
be updated on Tuesday and watched for insights in changes 
to investment sentiment, sector preferences and market 
drivers after November’s survey revealed that risk appetite 
improved in the immediate post-US election period.  

The GEP Supply Chain Volatility Index will also be updated 
for November, in a month where we saw global goods 
demand return to expansion while lead times slightly 
lengthened for a sixth straight month.  
 

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/3c74a0a4c2a04c0298f6566c8425d286
https://www.pmi.spglobal.com/Public/Home/PressRelease/3c74a0a4c2a04c0298f6566c8425d286
https://www.pmi.spglobal.com/Public/Home/PressRelease/19f0defdbc8a4029b9cbbeb798b71b60
https://www.pmi.spglobal.com/Public/Home/PressRelease/19f0defdbc8a4029b9cbbeb798b71b60
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-top-takeaways-economy-falls-into-decline-in-november-2024.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/2aea697d534c479ebfb5610a5b82a727
https://www.pmi.spglobal.com/Public/Home/PressRelease/2aea697d534c479ebfb5610a5b82a727
https://www.pmi.spglobal.com/Public/Home/PressRelease/2aea697d534c479ebfb5610a5b82a727
https://www.pmi.spglobal.com/Public/Home/PressRelease/4bd92e9835834dbd9dd85b0daba5d112
https://www.pmi.spglobal.com/Public/Home/PressRelease/4bd92e9835834dbd9dd85b0daba5d112
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 
Global 
  
  
 

PMI surveys point to robust global growth in November, but 
Europe falters as US outperforms 

5-Dec Chris Williamson 

Top five economic takeaways from November's 
manufacturing PMI data as tariffs loom 

3-Dec Chris Williamson 

Using the Global PMI instead of GDP as a macro indicator 
for investing 

29-Nov Chris Williamson 

US outperformance widens in November as output surge 
contrasts with decline in Europe 

25-Nov Chris Williamson 

How to interpret and use the Productivity PMI 19-Nov Eleanor Dennison 

Monthly PMI Bulletin: November 2024 12-Nov Jingyi Pan 

Emerging market growth accelerates but employment 
weakens 

8-Nov Jingyi Pan 

EMEA Flash eurozone PMI top takeaways: Economy falls into 
decline in November 

22-Nov Chris Williamson 

Flash UK PMI falls into contraction territory as outlook gloom 
deepens 

22-Nov Chris Williamson 

Americas US outperformance widens in November as output surge 
contrasts with decline in Europe 

25-Nov Chris Williamson 

Asia-Pacific 
 

Japan's private sector output declines in November as 
inflation intensifies 

22-Nov Jingyi Pan 

Upcoming Webinar Join economic experts behind the world's most market-
moving economic indicators to get immediate analysis 
into the newly released Purchasing Managers' Index 
(PMI) data — on release day. 

Sign up for the next webinar   

S&P Global Market Intelligence highlights 
Global economic outlook: November 2024 

 

S&P Global Market Intelligence's forecasts have not changed materially in November's update, but uncertainty 
over the outlook has risen markedly. Following recent elections, the likelihood of major US policy shifts has 
risen, with potentially widespread economic and financial implications. This could radically alter our current 
base case for the global economy of gradually moderating inflation, falling interest rates and steady if 
unspectacular growth. 

Click here to access our research and analysis 

The Decisive | PMI in Focus: Global Economic Trends and Consumer Sentiment 

 

Join economists Paul Smith, Andrew Harker, and Maryam Baluch in this episode of The Decisive podcast as 
they delve into the latest trends in the global economy. They discuss the upcoming Flash PMI data releases 
for key countries, including the U.S., Eurozone, and India, and analyze the current performance of various 
sectors, particularly manufacturing and services.  
 
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/pmi-surveys-point-to-robust-global-growth-in-november-but-europe-falters-as-us-outperforms-Dec24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/pmi-surveys-point-to-robust-global-growth-in-november-but-europe-falters-as-us-outperforms-Dec24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-economic-takeaways-from-novembers-manufacturing-pmi-data-as-tariffs-loom-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/top-five-economic-takeaways-from-novembers-manufacturing-pmi-data-as-tariffs-loom-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-the-global-pmi-instead-of-gdp-as-a-macro-indicator-for-investing-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/using-the-global-pmi-instead-of-gdp-as-a-macro-indicator-for-investing-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-outperformance-widens-in-november-as-output-surge-contrasts-with-decline-in-europe-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-outperformance-widens-in-november-as-output-surge-contrasts-with-decline-in-europe-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/how-to-interpret-and-use-the-productivity-pmi-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-november-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-market-growth-accelerates-but-employment-weakens-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-market-growth-accelerates-but-employment-weakens-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-top-takeaways-economy-falls-into-decline-in-november-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-top-takeaways-economy-falls-into-decline-in-november-2024.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-uk-pmi-falls-into-contraction-territory-as-outlook-gloom-deepens-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-uk-pmi-falls-into-contraction-territory-as-outlook-gloom-deepens-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-outperformance-widens-in-november-as-output-surge-contrasts-with-decline-in-europe-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-outperformance-widens-in-november-as-output-surge-contrasts-with-decline-in-europe-Nov24.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-output-declines-in-november-as-inflation-intensifies-Nov22.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/japans-private-sector-output-declines-in-november-as-inflation-intensifies-Nov22.html
https://pages.marketintelligence.spglobal.com/2727-PMI-Data-Dive-PMI-Data-Dive-Experts-Decode-the-Numbers-on-Release-Day-Monthly-Webinar-Series-Registration.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-outlook-november-2024.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/33949052
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 

− Join our monthly webinar 

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 

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

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
https://pages.marketintelligence.spglobal.com/2727-PMI-Data-Dive-PMI-Data-Dive-Experts-Decode-the-Numbers-on-Release-Day-Monthly-Webinar-Series-Registration.html
mailto:chris.williamson@spglobal.com
mailto:jingyi.pan@spglobal.com
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