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PMI: RESILIENCE OF EMPLOYMENT DATA BUT NEW EXPORT ORDERS CONTINUE TO DETERIORATE

The global manufacturing PMI continues its sideways movement since March, when it had declined due to the war in Ukraine. May saw a weakening
in the US and the euro area, where in particular Italy recorded a considerable decline. In Australia the PMI recorded a big drop. China saw a rebound
following the easing of mobility restrictions. In India the PMI has been stable at a high level for several months and Vietnam saw a sizeable improve-
ment in May.

The services PMI was down in the US and the euro area, where in particular Germany was confronted with weaker data, although still well above the
50 mark. In the UK, the index recorded a huge drop. Japan is benefiting from better data and in India the already elevated index moved higher again in
May.

There was good news in terms if manufacturing employment. Hiring intentions moved higher in the US and in the euro area, where they were up strongly.
The opposite happened in Australia. The data for Japan were marginally better whereas they were weaker in China compared to April.

New export orders continue to be a source of concern. The global number was down, the US recorded a drop and the number for the euro area was also
weaker on the back of a poor performance of Germany, Italy and the Netherlands. Australia saw a big drop and Japan was also weaker. China recorded
an uptick from a very low level and India, which was also strong, benefited from.a further improvement.

The global manufacturing input price PMI declined in May but stays at a very elevated level. This is a widespread phenomenon. The US moved higher
still and in the euro area, the index declined.

The global manufacturing output price PMI declined in May, converging to it February level. There was a decline in the US and the euro area. Italy re-
corded a big drop. Te UK was also down. The global manufacturing delivery times shortened (this shows up in higher numbers). This also applies to the
US, the euro area and the individual euro area countries. China also saw an improvement.

In services, the input prices PMI hardly changed in the US but declined in the euro, although the behaviour of individual countries was heterogeneous.
The index was up in France but down in Germany and Spain. Japan also recorded an increase.

William De Vijlder
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MANUFACTURING PMI - EMPLOYMENT
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MANUFACTURING PMI - NEW EXPORT ORDERS

Developed Markets Emerging countries
NA Europe Asia-Oceania LATAM Eurasia Middle East & Africa Asia

CZECH REPUBLIG

SAUDI ARABIA

SOUTH AFRICA
ONG KONG

»
o
3
x
w
==
=
w
=

DENMARK
SWITZERLAND
NEW ZEALAND
SINGAPORE
INDONESIA
VIETNAM

<
=
x
5]

World
K
INDIA

A AUSTRALIA

Aug-21 51.0
Sep-21 51.0
Oct-21 50.6
Nov-21 513
Dec-21 51.3
Jan-22 49.7
Feb-22 51.0

'S
©
oy
&y
©

BN 34.6 37.2
BIRSN 44.5 274
512 481 489 527 496 515

516 4098l 517 486 519
506 499 503 513 581 540

50.5 51.1
51.6 48. 51.6 52.9

Mar-22 48.1 534 515 537 51.4 |0 484 523 51
Apr22 483 51. 529 523
g 511 529 487 530 498 523 537

MANUFACTURING PMI - INPUT PRICES
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PMI - MANUFACTURING OUTPUT PRICES
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PMI - MANUFACTURING DELIVERY TIMES

Developed Markets Emerging countries
WD NA Europe Asia-Oceania LATAM Eurasia Middle East & Africa Asia
| O
» a o < <
o 2 « = w e a 2 ©
< 3 < B z a 3 3 <j: & o z = 3 7 =
4
3 N z = & =T 8§ = & s 4 s g = 2 = @& =z e 4 3
< © £ =E =Z = w < T = S C o T » x o = (9] 3 =
2 £ %2 & £ 0O z T & 8 B = a 8§ 53 2 5 = 3 =2 3 S
[z L < o w o o & = < = @ = O a X 7 IR N I Z2 =Z =

498 483 493

50.8 BN 454

515 484 485 491
51.8 487 498

| L] .

46 48 50 52 54

Aug-21
Sep-21
Oct-21
Nov-21
Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22

. ] [

46

48 50 52 54

PMI - SERVICES - INPUT PRICES

>
=
<
=
o
w
O

_U
EURO ZONE
FRANCE
IRELAND
U
BRAZIL
RUSSIA

& JAPAN

&3 & 8B CHINA
o O -

#

gl BNP PARIBAS

The bank

for a changing

world




	_Hlk105500127

