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Week Ahead Economic Preview
Worldwide PMI and US payrolls in focus amid tariff updates

28 March 2025

Markets will be busy in the coming week assessing new
tariff announcements from the US as well as worldwide
PMI survey data covering both manufacturing and
services, as well as the monthly US jobs report.

The major news event of the week is scheduled for 2 April,
which will see the US outline the tariffs it will impose on
trading partners in addition to those already announced.
While President Donald Trump’s so-called ‘Liberation Day’ is
expected see a significant increase in the overall tariff
burden, many are hoping that it will at least add some clarity
to the US administration’s trade policy to help business
planning and forecasting. Insights into the degree to which
trading partners respond will also be eagerly awaited.

In terms of economic data, the worldwide PMI surveys will
give up-to-date feedback from businesses about the impact
of recent developments. As well as updates to actual
business levels, including output, employment and pricing, a
key area of interest will be business confidence via the PMI’s
forward-looking business expectations indices.

A review of the preliminary ‘flash’ PMI data from the US,
Europe and Japan is available here. While these early
surveys showed output growth ticking higher across the
major developed economies in March, growth was uneven
and has remained modest so far this year. Business
sentiment about prospects has meanwhile sunk to its lowest
since late 2022.

The final global PMI data will add colour in particular via the
extension of survey coverage to mainland China, Canada,
Mexico and other key APAC economies, as well as the
sector details. February, for example, saw the global autos
and parts sector already contracting sharply, even before
new 25% tariffs had been announced by the US, bucking a
broader manufacturing upturn.

The week will by no means get less exciting as it goes on,
however, as Friday is non-farm payroll day. February’s
payroll count disappointed with a 151k rise, and some
government job cuts could depress March’s reading. But we
note that private sector payrolls rose by just 110k on average
in the first two months of 2025, with the PMI| data available
so far pointing to a further sluggish rise in March. The
unemployment rate meanwhile edged up from 4.0% to 4.1%
in February and wage growth ticked up from 3.9% to 4.0%.

US nonfarm payrolls and the PMI
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Key diary events
Monday 31 Mar

Egypt, India, Indonesia, Malaysia, Pakistan, Philippines, Qatar, Saudi Arabia, Singapore,
Turkiye, UAE Market Holiday

South Korea Industrial Production (Feb)

Japan Industrial Production and Retail Sales (Feb)
China (Mainland) NBS PMI (Mar)

Germany Retail Sales (Feb)

United Kingdom Mortgage Lending and Approvals (Feb)
Italy Inflation (Mar, prelim)

Germany Inflation (Mar, prelim)

India Current Account (Q4)

United States Dallas Fed Manufacturing Index (Mar)

Tuesday 1 Apr
Egypt, Indonesia, Kuwait, Malaysia, Pakistan, Qatar, Saudi Arabia Tirkiye, UAE Market
Holiday

Worldwide Manufacturing PMls, incl. global PMI* (Mar)
Japan Unemployment Rate (Feb)

Japan Tankan Survey (Q1)

South Korea Exports (Mar)

Australia Retail Sales (Feb)

Australia RBA Interest Rate Decision

United Kingdom Nationwide Housing Prices (Mar)
Eurozone Inflation (Mar, flash)

Eurozone Unemployment Rate (Feb)

United States ISM Manufacturing PMI (Mar)
United States JOLTs Job Openings (Feb)

Wednesday 2 Apr

Indonesia, Kuwait, Pakistan, Qatar, Saudi Arabia Market Holiday
South Korea Inflation (Mar)

ASEAN Manufacturing PMI* (Mar)

India HSBC Manufacturing PMI* (Mar)

Brazil Industrial Production (Feb)

United States ADP Employment Change (Mar)
United States Factory Orders (Feb)

Thursday 3 Apr

Indonesia, Taiwan Market Holiday

Worldwide Services, Composite PMIs, inc. global PMI* (Mar)
S&P Global Sector PMI* (Mar)

Australia Trade Balance (Feb)

Switzerland Inflation (Mar)

Philippines BSP Interest Rate Decision

Turkiye Inflation (Mar)

Canada Trade (Feb)

United States Trade (Feb)

United States ISM Services PMI (Mar)

Friday 4 Apr

China (Mainland), Hong Kong SAR, Indonesia, Taiwan Market Holiday

India HSBC Services PMI* (Mar)

Germany Factory Orders (Feb)

Eurozone HCOB Construction PMI* (Mar)

United Kingdom S&P Global Construction PMI* (Mar)

Canada Unemployment Rate (Mar)

United States Non-Farm Payrolls, Unemployment Rate,
Average Hourly Earnings (Mar)

* 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

Worldwide manufacturing and services PMI

Global manufacturing PMI will be updated on 1 April, while
services and composite numbers will be due 3 April.
Additionally to the national PMIs, detailed sector data will
provide insights into the key drivers of changes to economic
conditions. Growth, confidence and inflation metrics will be
closely watched after developed economies’ flash PMI
revealed opposing trends in March.

Americas: US labour market report, ISM PMI, plus trade
data; Canada trade and employment figures

March US non-farm payrolls, wages and unemployment data
will be released on Friday for official signals of labour market
conditions after US Flash PMI revealed that employment
returned to growth after falling in February. Final S&P Global
PMI figures will also be due alongside the ISM readings for
assessment growth and inflation trends at the end of the first
quarter of the year. This comes after the flash data indicated
a notable impact of tariffs on US goods prices in March.
Separately, Canada will also publish trade and employment
figures, with trade uncertainty reported to have negatively
affected production in Canada via February’s PMI.

EMEA: Eurozone inflation; Germany factory orders and
retail sales; UK mortgage data and housing prices

In addition to final PMI readings (including construction
PMls), the key data to watch in Europe will be eurozone
inflation. According to flash figures, the PMI’s main selling
price index declined in March to a level broadly consistent
with inflation running close to the ECB’s target. If confirmed,
markets will see increased scope for the ECB to lower rates
further as insurance against downside risks to growth caused
by tariff worries.

Germany factory orders and retail sales data will also be due
with more up-to-date March HCOB Flash Germany PMI
showing growth to have been buoyed by an upturn in
manufacturing production.

APAC: RBA meeting, Australia trade; China NBS PMI;
Japan Tankan survey, industrial production, retail sales

The Reserve Bank of Australia (RBA) convenes for their April
policy meeting with the possibility of a rate cut not entirely
ruled out according to latest market views. March’'s S&P
Global Flash Australia PMI showed business activity growth
at a seven-month high while inflation eased, providing little
impetus for an imminent move.

On the data release front, besides the series of March APAC
PMI releases, the focus will be with PMI figures from
mainland China’s National Bureau of Statistics and Japan’s
Tankan survey.

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 Flash PMI data show developed world output growth edges 25-Mar Chris Williamson
higher in March, but confidence lowest since November
2022
Trade uncertainty drives down production in Canada and 14-Mar Andrew Harker,
Mexico Pollyanna De Lima
Monthly PMI Bulletin: March 2025 11-Mar Jingyi Pan
Emerging market growth accelerates amid rising export 11-Mar Jingyi Pan
orders
Global manufacturing revival helps offset service sector 10-Mar Chris Williamson

slowdown, but questions remain over sustainability of
factory upturn amid tariff impact

Global trade near-stabilises in February 6-Mar Jingyi Pan
EMEA Flash eurozone PMI signals return to growth for 25-Mar Chris Williamson
manufacturing in March
Flash UK PMI rises to six-month high in March amid 25-Mar Chris Williamson
stronger service sector expansion
Americas Equities, sentiment and the real economy 11-Mar Chris Williamson
Asia-Pacific Japan flash PMI signals steepest output fall for three years 25-Mar Jingyi Pan

as confidence hits lowest since August 2020

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

Power plays: Themes for 2025

The interplay of geopolitical rivalries, economic shifts and evolving trade dynamics will define a conflicted

S global landscape over 2025. We see four key themes shaping this environment: economic angst, domestic
We identify four key . . ) . . .
themes shaping a discontent, elusive alliances, and trade troubles. These capture the fragility of global economic growth, the rise

f:ﬁ;gg;;‘ii'febf;ozs_ of unstable coalitions, the evolving nature of external alliances, and the intricacies of trade barriers and tariffs.

Click here to access our research and analysis

The Decisive | PMI in Focus: Navigating Uncertainty in Trade and Tariffs

In this episode of the Decisive Podcast, host Paul Smith, alongside economists Andrew Harker and Joe
Hayes, reveals the latest trends and insights from the Purchasing Managers' Index (PMI) data, with a
particular focus on the impact of tariffs on global manufacturing. With timely analysis and unique qualitative
The insights from PMI survey responses, this episode offers valuable perspectives for anyone interested in the
Decisive dynamics of global trade and manufacturing.

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://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


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

	Markets will be busy in the coming week assessing new tariff announcements from the US as well as worldwide PMI survey data covering both manufacturing and services, as well as the monthly US jobs report.
	The major news event of the week is scheduled for 2 April, which will see the US outline the tariffs it will impose on trading partners in addition to those already announced. While President Donald Trump’s so-called ‘Liberation Day’ is expected see a...
	In terms of economic data, the worldwide PMI surveys will give up-to-date feedback from businesses about the impact of recent developments. As well as updates to actual business levels, including output, employment and pricing, a key area of interest ...
	A review of the preliminary ‘flash’ PMI data from the US, Europe and Japan is available here. While these early surveys showed output growth ticking higher across the major developed economies in March, growth was uneven and has remained modest so far...
	The final global PMI data will add colour in particular via the extension of survey coverage to mainland China, Canada, Mexico and other key APAC economies, as well as the sector details. February, for example, saw the global autos and parts sector al...
	The week will by no means get less exciting as it goes on, however, as Friday is non-farm payroll day. February’s payroll count disappointed with a 151k rise, and some government job cuts could depress March’s reading. But we note that private sector ...
	Chris Williamson, Chief Business Economist Jingyi Pan, Economics Associate Director S&P Global Market Intelligence
	Key diary events
	What to watch in the coming week
	Worldwide manufacturing and services PMI
	Americas: US labour market report, ISM PMI, plus trade data; Canada trade and employment figures
	EMEA: Eurozone inflation; Germany factory orders and retail sales; UK mortgage data and housing prices
	APAC: RBA meeting, Australia trade; China NBS PMI; Japan Tankan survey, industrial production, retail sales

	Recent PMI and economic analysis from S&P Global
	S&P Global Market Intelligence highlights
	Power plays: Themes for 2025
	The Decisive | PMI in Focus: Navigating Uncertainty in Trade and Tariffs
	For further information:
	Links to more resources

