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PMI: UPSTREAM TENSIONS IN THE PRODUCTION CHAIN ARE EASING

The manufacturing PMI shows a contrasting picture in November, with another significant drop in the US and a rebound, from a low level, in the
euro area. France, Germany, Greece, Italy and Spain recorded an improvement but the index declined in the Netherlands. Brazil saw an excep-
tional drop so next month’s data will be key to see whether this was a one-off. Also noteworthy is the drop in Vietnam from 50.6 to 47.4.

New orders dropped again in the US although the index remains above that in the euro area, where it has rebounded. France, Germany and Italy
benefited from a particularly strong increase, but the levels remain very low and well below the 50 mark. The situation worsened in Japan and
Vietnam and even more so in Brazil. India saw an improvement from an already high level.

The manufacturing employment PMI edged down in the US and the euro area. Within the latter, the picture is diverse: better data in Italy and
Spain versus a weakening in Germany, the Netherlands and, in particular, Ireland. The situation weakened further in China and Vietnam was
confronted with a big drop.

The easing trend of input prices continued in the US and in the euro area there was again a big drop. This also is visible in the data of the indi-
vidual euro area countries. The same applies to many other countries and reflects an easing of tensions upstream in the production chain. China
and Vietnam are exceptions however, having recorded an increase for the third month in a row.

The output prices PMI was stable in the US and was down again in the euro area and its member countries. The score was also lower in the
United Kingdom and Japan. There was a considerable drop in Vietnam.

Delivery times continue to improve, with higher numbers, which means shorter delivery times. The US has reached the 50 mark and Germany
has crossed it, with the PMI jumping from 47.1 to 53.1. The score dropped in China where longer delivery times are related to measures to control
Covid-19.

Finally, the services PMI declined again in the US, though it's still above the August low. In the euro area it was stable whereas in China it was
down again, which is related to measures to address a new wave of Covid-19 infections.

William De Vijlder
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MANUFACTURING PMI - NEW ORDERS
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MANUFACTURING PMI - EMPLOYMENT
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PMI MANUFACTURING - INPUT PRICES
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PMI MANUFACTURING - OUTPUT PRICES

Developed Markets Emerging countries
WD NA Europe Asia-Oceania LATAM o Eurasia Middle East & Africa Asia
2 a a @ < 3
g T 5 =3 @ 5 . 2 g g =
REsf8zy8e, 8.8 8=z = e 2 2 < £ . 9%
5 £E2FF 8325352868 g e = 55 4w 2 g 58 E
2 2 4 F 8 & x & 2 & 3 T 2 S 5 S 2 493 8 S 3 8 z =z =
Feb-22 ] 51,2 50,1 495 498 510 53,
Mar-22 ! 51,5 53,8 498 515 52,2
Apr-22 51,0 534 50,5 54,0
May-22 52,4 52,8 4838 51,5
Jun-22 ! 53,3 482 53,0
Jul-22 32,7 53,4 49,6 513 526 532 516
Aug-22 449 s08  [landl 522 527 530 505
Sep-22 526 530 51,8 485 512 51,8 529 514
Oct:22 474 520 515 494 520 517 526 511
Nov-22 497 51,0 527 [zl

PMI MANUFACTURING - DELIVERY TIMES

Developed Markets Emerging countries
NA Europe Asia-Oceania LATAM Eurasia Middle East & Africa Asia
1 (=]
3 2 @ = 3
a = ©
g - = E £ 3 4 B s K E <
< O <« & w ZzZ w o2 = I = =} [ T < S L =
o N ¥ & o = o =Z w e H % = = = 2 =
< o = = = = w < T = S o a = o < S =z
2 € 8 § 2 & B m 5 S E 2 = = 5 Z 5z 8 &
S D T o & & & = = T = 5 S - I : =z =z S
Feb-22 49, 50,5 48,8 50,7
Mar-22 50,3 49,5 482
Apr-22 50,1 48,9 488

May-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22
Nov-22

50,2 489 485
494 492 508 50,0 50,5
51,7 48,7 49,1 49,4 49,8 50,1
488 490 496 491 504

[455 503 494 496

51,2 50,2

PMI SERVICES

HONG KONG

2«

2 3
Feb-22
Mar22 53,4
Apr22 52,2
May-22 51,9 534
Jun-22 539 52,7 53,0
Jul-22 51,1 51,2 532

Aug-22 493 498 512

Sep-22 | 50,0 | 493 488 529

48,6
49,1
50,3 49,9
495 539 499 50,1
522 519 51,1 488

538 526 51,7
50,6 50,9 53,3
48,5

Oct22 49,2 486 51,7 497 48, 53,2 PN 401 484 493
Nov-22 485 493 508 495 512 488 503 516 483 48,1 MG 487
L] | SOURCE: S&P GLOBAL, BNP PARIBAS
46 48 50 52 54

>y The bank
C BNP PARIBAS for a changing

world



