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Week Ahead Economic Preview

Economic updates via flash PMIs accompanied by ECB meeting

18 July 2025

The release of flash PMI data for the world’s largest
developed economies will provide an updated
assessment of the economic environment in a month of
ongoing heightened uncertainty surrounding US tariff
policy. The European Central Bank also meets to set
monetary policy.

We look to the flash PMI survey data for July, published 24th
July, to provide an updated assessment of the economic
growth trajectories for the US, Eurozone, Japan and the UK.
Back in June, the US had reported the fastest output growth
of the major economies, but its rate of expansion remained
slow compared to the end of last year. While growth lifted
higher in the UK and Japan, it remained somewhat sluggish
in both cases alongside a near-stalled eurozone. The latter’s
expansion nonetheless edged up to a three-month high in
part due to Germany’s manufacturing sector enjoying its best
spell for three years.

The PMlIs also brought indications that these modest
performances may worsen. Warning signs included a likely
upcoming inventory adjustment after US stockpiles rose
sharply as firms front-ran tariffs, low consumer demand,
deteriorating business confidence amid persistent
geopolitical uncertainty, and disappointing signals on capex.

However, July has so far seen some calming of tensions in
the Middle East as well as a further postponement of tariff
hikes from the US. The US has now given trading partners
until 18t August for new deals to be made. This new deadline
is seen by many as a preference for the US to strike deals
instead of imposing the higher rate tariffs, and has lifted
financial markets. Although the geopolitical landscape clearly
remains fluid, especially in relation to tariff policies, this lift to
financial markets provides an important ray of hope to watch
in the flash PMIs, whereby improving financial conditions
could feed through to stronger global services growth,
helping offset some of the tariff-related headwinds.

The flash PMIs will be especially closely watched in the
eurozone, as the ECB announces its policy decision on the
same day. A rate cut is not anticipated but markets will be
eager to see the door being left open for a rate cut in
September. Although inflation in the eurozone is running at
the ECB’s 2% target, and policymakers are concerned about
the fragility of growth, the ECB’s Deposit Rate has already
been trimmed to what is considered to be a broadly “neutral”
level of 2%, setting a high bar for further policy easing.

Flash PMIs are updated after tentative uplifts were seen in
the UK, Japan and eurozone in June, albeit still
underperforming the US.
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The ECB is leaning toward another cut to interest rates amid
weak growth and uncertainty over inflation, but is likely to
wait until September before making a move.
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Key diary events

Monday 21 July
Japan Market Holiday

New Zealand Inflation (Q2)

Hong Kong SAR Inflation (Jun)
Canada PPI (Jun)

United States CB Leading Index (Jun)
Canada BoC Business Outlook Survey

Tuesday 22 July

South Korea PPI (Jun)

New Zealand Balance of Trade (Jun)
Australia RBA Meeting Minutes
Malaysia Inflation (Jun)

Taiwan Export Orders (Jun)

Mexico Retail Sales (May)

Wednesday 23 July

South Korea Consumer Confidence (Jul)
Singapore Inflation (Jun)

South Africa Inflation (Jun)

Taiwan Industrial Production (Jun)
Taiwan Retail Sales (Jun)

Canada New Housing Price Index (Jun)
United States Existing Home Sales (Jun)

Thursday 24 July

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

UK S&P Global Flash PMI, Manufacturing & Services*
Germany HCOB Flash PMI, Manufacturing & Services*
France HCOB Flash PMI, Manufacturing & Services*
Eurozone HCOB Flash PMI, Manufacturing & Services*
US S&P Global Flash PMI, Manufacturing & Services*
South Korea Business Confidence (Jul)

South Korea GDP (Q2, adv)

Australia RBA Bulletin

Germany GfK Consumer Confidence (Aug)

France Business Confidence (Jul)

Eurozone ECB Interest Rate Decision

Canada Retail Sales (Jun)

United States Chicago Fed National Activity Index (Jun)
United States New Home Sales (Jun)

Friday 25 July

United Kingdom Gfk Consumer Confidence (Jul)
Japan Tokyo CPI (Jul)

Thailand Balance of Trade (Jun)

Singapore Industrial Production (Jun)

United Kingdom Retail Sales (Jun)

Germany Ifo Business Climate (Jul)

Italy Business Confidence (Jul)

United States Durable Goods Orders (Jun)

Sunday 27 July
China (Mainland) Industrial Profits (Jun)

* 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

Flash PMI data release for July

The flash PMI data for July will be released on Thursday July
24 for major developed economies and India. Indications of
an inventory-led acceleration in global growth was observed
in June ahead of the tariff deadline previously anticipated in
early July. With the further delay of the tariff implementation
to August 13t, but with higher-than-expected tariffs
announced for some countries, July’s flash PMI data will be
in focus for insights into the changes in economic conditions,
especially across measures of demand, output and prices.
This is in addition to tracking the Future Output Index for an
update on business confidence.

Americas: Fed comments, US existing and new home
sales, durable goods orders data; BoC Business
Outlook Survey and Canada retail sales figures

A series of appearances by Fed members will be closely
watched in the coming week as uncertainty lingers over the
outlook for the economy and interest rates. On the data front,
US existing and new home sales plus durable goods orders
data will shed light on growth momentum in the US.

Bank of Canada’s business outlook survey will also be
published at the start of the week with the most recent S&P
Global Canada PMI data indicating subdued confidence at
the end of the second quarter of 2025.

EMEA: ECB meeting; UK retail sales; Germany GfK
consumer confidence, Ifo survey

The European Central Bank (ECB) convenes for their July
meeting in the new week with the consensus pointing to
interest rates on hold. With rates viewed to be close to
“neutral”, the ECB is expected to lower rates only once more
in 2025, most likely at the September meeting. Indications
from the HCOB Eurozone PMI, compiled by S&P Global,
currently suggest muted inflation in the coming months
alongside only modest growth.

Beside flash PMls, other key releases due from Europe
include UK retail sales and German sentiment updates.

APAC: RBA meeting minutes; South Korea GDP; New
Zealand, Hong Kong SAR, Singapore, Malaysia inflation
Meeting minutes from the July Reserve Bank of Australia
meeting where rates were kept on hold unexpectedly will be
scrutinised in the coming week.

A series of tier-1 data will also be published across APAC in
the new week, including South Korea’s advance Q2 GDP
and inflation data from across the region.

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: July 2025 11-Jul Jingyi Pan
Emerging market confidence wanes despite a faster rise in 10-Jul Jingyi Pan
output
Global trade deterioration eases in June 9-Jul Jingyi Pan
PMI surveys indicate elevated US price growth as tariffs 4-Jul Chris Williamson

drive inflation differential with rest of world

Global PMI signals subdued growth as confidence and 4-Jul Chris Williamson
hiring sentiment slide lower

Global manufacturing PMI pulls back into expansion in June, 1-Jul Chris Williamson
but concerns persist over outlook while price trends diverge

Flash PMIs signals further subdued developed world growth 24-Jun Chris Williamson
in June, but also diverging inflation trends

EMEA UK economy set for disappointing second quarter as GDP. 11-Jul Chris Williamson
follows PMI lower

UK companies expect significant impacts on prices and 10-Jul David Owen
employment over next 12 months from NI and minimum
wage policy changes

Flash eurozone PMI signals ongoing malaise despite 23-Jun Chris Williamson
brighter manufacturing news

Americas US growth slips lower as goods prices jump higher, but job 23-Jun Chris Williamson
gains accelerate

Asia-Pacific Japan flash PMI reveal mixed picture as accelerating output 23-Jun Jingyi Pan
growth contrasts with falling optimism levels and export
orders

S&P Global Market Intelligence highlights

New tariff trackers reveal hit to global exports and inflationary pressures in April

‘erseporting that tariff have led to higher input prices

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
‘lmh 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
The global economy, with a particular emphasis on Asia.

S&P Global

Decisive

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.
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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

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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Jingyi Pan

Economics Associate Director
S&P Global Market Intelligence
Singapore

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

+44-20-7176-1234

Asia-Pacific
+852-2533-3565
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