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Week Ahead Economic Preview  
Economic risks in focus as tariff deadline looms 

4 July 2025 

    
 

 

 

 

 

 
 

Fed minutes, UK GDP and inflation data for mainland 
China are key releases in a week which is likely to be 
dominated by the looming US tariff deadline. 

April’s pause on higher US tariffs is due to expire on 9th July, 
in theory resulting in far higher levies on goods exported to 
the US for economies that have yet to secure trade deals. 
Few deals (notably the UK, Vietnam and a framework with 
China) have so far been announced at the time of writing, 
meaning countries will be eager to secure extensions.  

Fed policymakers will be eager to learn what the tariff 
landscape is going to look like. The FOMC’s wait-and-see 
approach to interest rates weighs up the risks of higher tariff-
related inflation against the dampening effects on growth and 
hiring from recent US policy changes. A guide to policymaker 
views on potential rate cuts will come from the minutes of the 
last FOMC meeting, which saw interest rates on hold. While 
there have been recent signs of splits toward a more dovish 
stance, PMI and payroll data have indicated a resilience in 
the economy alongside rising price pressures, supporting the 
postponement of rate cuts until later in the year. 

The health of the UK economy will also come under scrutiny 
with GDP data for May. April’s 0.3% decline had indicated a 
marked deterioration after 0.7% growth in the first quarter. 
Another weak month would add to fears that the UK 
economy is spluttering amid headwinds of trade uncertainty, 
Budget measures which led to higher payroll costs starting in 
April, and low consumer confidence. However, the PMIs 
suggest that these headwinds have started to ease. 

Meanwhile, industrial production data for Germany will be 
eyed for signs that rising domestic demand (linked to 
prospects for greater fiscal spending) will have helped offset 
some of the dampening impact of global trade tensions, 
while trade data will be assessed for tariff impact. 

In APAC, rate cuts are on the table as central banks in 
Australia, New Zealand, South Korea and Malaysia weigh up 
prospects amid US trade uncertainties. The deflationary 
impact of US trade policies has been especially evident in 
mainland China, according to PMI data, drawing focus on the 
upcoming consumer price data to be released in the week. 

Finally, the S&P Global Investment Manager Index for June 
will gauge appetite for risk and equity market preferences. 
amid the changing political and economic environment. Read 
May’s IMI, which showed easing risk aversion, here.

 

 

 

 

 

 

 

The outlook for US interest rates will come under scrutiny via 
the publication of FOMC meeting minutes, which saw rates 
on hold in June, a decision in line with recent PMI data.  

 

 

UK GDP growth is expected to have improved in May after a 
disappointing 0.3% decline in April 

 

 

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

https://www.pmi.spglobal.com/Public/Home/PressRelease/5e32963914844c9ebe7a3da016c591d8
https://www.pmi.spglobal.com/Public/Home/PressRelease/9ca6f426d3914e7492954b10e9c98fc5
https://www.pmi.spglobal.com/Public/Home/PressRelease/bcedb19c08704fc68e62bf7b857e6bc9
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Key diary events 
Monday 7 July  
Thailand Inflation (Jun) 
Germany Industrial Production (May) 
Sweden Inflation (Jun, prelim) 
United Kingdom Halifax House Price Index* (Jun) 
Eurozone Retail Sales (May) 
United Kingdom Regional Growth Tracker* (Jun) 

Tuesday 8 July 
Japan Current Account (May) 
Philippines Unemployment and Industrial Production (May) 
Australia NAB Business Confidence (Jun) 
Australia RBA Interest Rate Decision  
Germany Balance of Trade (May) 
Sweden Inflation (Jun, prelim) 
France Balance of Trade (May) 
Taiwan Balance of Trade and Inflation (Jun) 
Brazil Retail Sales (May) 
S&P Global Investment Manager Index* (Jul) 

Wednesday 9 July 
Australia Westpac Consumer Confidence (Jul) 
China (Mainland) CPI, PPI (Jun) 
New Zealand RBNZ Interest Rate Decision  
Japan Machine Tool Orders (Jun) 
Malaysia BNM Interest Rate Decision  
Mexico Inflation (Jun) 
United States Wholesale Inventories (May) 
United States FOMC Meeting Minutes (Jun) 
GEP Global Supply Chain Volatility Index* (Jun) 

Thursday 10 July 
Thailand Market Holiday 

S&P Global Business Outlook* (Jun) 
South Korea BoK Interest Rate Decision  
Sweden GDP (May) 
Turkey Industrial Production (May) 
Italy Industrial Production (May) 
Brazil Inflation (Jun) 
United States Initial Jobless Claims  

Friday 11 July 
Singapore GDP (Q2, adv) 
Malaysia Industrial Production (May) 
Germany Inflation (Jun, final) 
United Kingdom monthly GDP, incl. Manufacturing, Services 

and Construction Output (May) 
United Kingdom Goods Trade Balance (May) 
France Inflation (Jun, final) 
Switzerland Consumer Confidence (Jun) 
Mexico Industrial Production (May) 
Canada Employment Change and Unemployment Rate (Jun) 
United States Monthly Budget Statement (Jun) 

Saturday 12 July 
China (Mainland) Trade (Jun) 
 
* Access press releases of indices produced by S&P Global and relevant sponsors here. 

What to watch in the coming week 
Americas: Fed minutes; Mexico and Brazil inflation; 
Canada labour market data  
Minutes from the June US Federal Open Market Committee 
(FOMC) meeting will be published midweek for insights into 
the Fed’s thoughts after they kept interest rates unchanged. 
Criteria for the Fed to resume lowering rates will continue to 
be sought via the minutes with market expectations pointing 
to a September move currently, though with Fed Chair 
Powell having notably not ruled out rate cuts at any meeting.  

Inflation data out of Mexico and Brazil will also be closely 
watched amid ongoing tariff impact, while Canada updates 
its labour market data for June. This followed early 
indications of subdued labour conditions in the 
manufacturing sector, according to the Canada 
Manufacturing PMI, linked largely to trade disruptions.  

EMEA: UK GDP and house prices; German trade figures 
The UK publishes monthly GDP data for May with early PMI 
data having indicated that tax hikes and tariffs had weighed 
on the UK economy midway through the second quarter, but 
that growth has started to revive from April’s low, with 
services growth notably rising to a ten-month high in June.  

Germany’s industrial production and trade figures will also be 
in focus with the PMI revealing improvements in goods trade 
over May and June, though this is set against a backdrop of 
subdued eurozone and global conditions.  

Final June inflation data out of Germany, Italy and France 
are also anticipated, as well as industrial production numbers 
from various European economies and eurozone retail sales 
numbers.  

APAC: RBA, RBNZ, BoK, BNM meetings; mainland 
China inflation and trade data; Singapore GDP 
Central bank meetings in Australia, New Zealand, South 
Korea and Malaysia unfold in the new week with rate cuts on 
the table, according to market expectations amidst ongoing 
trade uncertainties. 

On the data front, key releases from mainland China include 
inflation and trade numbers, with the latest Caixin China 
General Manufacturing PMI indicating improvements in 
manufacturing sector conditions as pressures from trade 
eased. Singapore also updates advance GDP data for the 
second quarter, serving as a bellwether for the APAC region.  

Investment Manager and Supply Chain Volatility Indices 
Insights into equity market expectations, sector and regional 
preferences will be sought with the July Investment Manager 
Index. Additionally, with GEP, we publish our June Supply 
Chain Volatility Index for a check on conditions ahead of the 
July 9 deadline expected for higher US tariffs.  

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/c2f0236e574a4b3c9a1587557848e157
https://www.pmi.spglobal.com/Public/Home/PressRelease/c2f0236e574a4b3c9a1587557848e157
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-economy-wobbles-amid-tax-hikes-and-tariffs-but-confidence-has-shown-signs-of-rebounding-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-economy-wobbles-amid-tax-hikes-and-tariffs-but-confidence-has-shown-signs-of-rebounding-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-economy-wobbles-amid-tax-hikes-and-tariffs-but-confidence-has-shown-signs-of-rebounding-Jun25.html
https://www.pmi.spglobal.com/Public/Home/PressRelease/9ca6f426d3914e7492954b10e9c98fc5
https://www.pmi.spglobal.com/Public/Home/PressRelease/b82735a9ba66455eb839145fba0ac5df
https://www.pmi.spglobal.com/Public/Home/PressRelease/b82735a9ba66455eb839145fba0ac5df
mailto:PMI@spgobal.com
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Recent PMI and economic analysis from S&P Global 
Global 
  
  
 

Global manufacturing PMI pulls back into expansion in June, 
but concerns persist over outlook while price trends diverge 

1-Jul Chris Williamson 

Flash PMIs signals further subdued developed world growth 
in June, but also diverging inflation trends 

24-Jun Chris Williamson 

S&P Global PMI® and ISM survey comparisons 16-Jun Chris Williamson 

Monthly PMI Bulletin: June 2025 6-Jun Jingyi Pan 

Global trade conditions remain subdued in May despite 
stock building efforts among goods producers 

6-Jun Jingyi Pan 

Emerging markets hit by manufacturing downturn as 
production falls for first time since 2022 

6-Jun Jingyi Pan 

Global PMI edges higher in May as confidence recovers, but 
growth remains subdued 

6-Jun Chris Williamson 

EMEA Flash eurozone PMI signals ongoing malaise despite 
brighter manufacturing news 

23-Jun Chris Williamson 

UK flash PMI signals lacklustre June as employment falls 
amid weak confidence, but inflation pressures also 
moderate sharply 

23-Jun Chris Williamson 

Strong currency appreciation opens door to interest rate 
cuts in Ghana 

12-Jun Andrew Harker 

Americas US growth slips lower as goods prices jump higher, but job 
gains accelerate 

23-Jun Chris Williamson 

US Manufacturing PMI rises in May, buoyed by 
unprecedented inventory build-up amid tariff worries 

3-Jun Chris Williamson 

Asia-Pacific 
 

Goods producers in Asia signal sharp loss of export 
momentum 

08-May Usamah Bhatti 

S&P Global Market Intelligence highlights 
New tariff trackers reveal hit to global exports and inflationary pressures in April 

 

New data demonstrate how the additional US tariffs announced on April 2 have had a sizeable impact on 
global economic conditions, with exports weakening, inflationary pressures rising, and sentiment slumping. 
These signals are derived from new tariff indicators added to the S&P Global PMI™ Comment Trackers, a 
dataset that harnesses the qualitative evidence provided by PMI survey contributors around the world. 

Click here to access our research and analysis 

The Decisive | PMI in Focus: Tariff Impact in Asia, UK Labor Market Trends 

 

In this episode of The Decisive Podcast, S&P Global Market Intelligence's Paul Smith is joined by fellow 
economists Andrew Harker and Annabel Fiddes to explore the latest findings from the Purchasing Managers' 
Index (PMI) data. The discussion focuses on the significant impact of recent tariff announcements on the 
global economy, with a particular emphasis on Asia. 
 
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/manufacturing-pmi-pulls-back-into-expansion-in-june-but-concerns-persist-over-outlook-while-price-trends-diverge-Jul25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/manufacturing-pmi-pulls-back-into-expansion-in-june-but-concerns-persist-over-outlook-while-price-trends-diverge-Jul25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-signals-further-subdued-developed-world-growth-in-june-but-also-diverging-inflation-trends-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-pmis-signals-further-subdued-developed-world-growth-in-june-but-also-diverging-inflation-trends-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/sp-global-pmi-and-ism-survey-comparisons.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/monthly-pmi-bulletin-june-2025.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-conditions-remain-subdued-in-may-despite-stock-building-efforts-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-trade-conditions-remain-subdued-in-may-despite-stock-building-efforts-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-hit-by-manufacturing-downturn-as-production-falls-for-first-time-since-2022-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/emerging-markets-hit-by-manufacturing-downturn-as-production-falls-for-first-time-since-2022-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-edges-higher-in-may-as-confidence-recovers-but-growth-remains-subdued-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-edges-higher-in-may-as-confidence-recovers-but-growth-remains-subdued-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-signals-ongoing-malaise-despite-brighter-manufacturing-news-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/flash-eurozone-pmi-signals-ongoing-malaise-despite-brighter-manufacturing-news-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-flash-pmi-signals-lacklustre-june-as-employment-falls-amid-weak-confidence-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-flash-pmi-signals-lacklustre-june-as-employment-falls-amid-weak-confidence-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/uk-flash-pmi-signals-lacklustre-june-as-employment-falls-amid-weak-confidence-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/strong-currency-appreciation-opens-door-to-interest-rate-cuts-in-ghana-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/strong-currency-appreciation-opens-door-to-interest-rate-cuts-in-ghana-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-growth-slips-lower-as-goods-prices-jump-higher-but-job-gains-accelerate-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-growth-slips-lower-as-goods-prices-jump-higher-but-job-gains-accelerate-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-manufacturing-pmi-rises-in-may-buoyed-by-unprecedented-inventory-buildup-tariff-worries-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/us-manufacturing-pmi-rises-in-may-buoyed-by-unprecedented-inventory-buildup-tariff-worries-Jun25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/goods-producers-in-asia-signal-sharp-loss-of-export-momentum-May25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/goods-producers-in-asia-signal-sharp-loss-of-export-momentum-May25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/new-tariff-trackers-reveal-hit-to-global-exports-and-inflationary-pressures-in-april-May25.html
https://directory.libsyn.com/episode/index/show/83931ea7-c794-4ba1-a9c9-fff46b1e2cea/id/36441045
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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