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Monthly economic overview 

Developed world leads global economic growth to six-month high 

Global economic growth accelerated for a third month running in March, reaching a six-month high according 

to the JPMorgan Global PMIÊ, compiled by Markit. The latest reading is broadly consistent with worldwide 

GDP expanding at an annual rate of 2.5%, up from 2.0% at the end of last year. However, the emerging 

markets underperformed relative to the developed world to one of the greatest extents seen in recent years. 

Global PMI and economic growth       Developed v. emerging markets 

Sources: Markit, JPMorgan, HSBC 

http://www.markit.com/Commentary/Get/07042015-Economics-US-eurozone-and-UK-upturns-help-drive-global-growth-to-six-month-high
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Monthly economic overview 

US, UK and Eurozone lead global economic upturn 

Developed world growth hit a seven-month high led by welcome signs of faster expansions in the US, 

Eurozone and the UK. But Japan slipped back into contraction. The emerging markets also remained in the 

doldrums, collectively seeing a weaker expansion than in February, led by steep downturns in Russia and 

Brazil. India and China saw growth rates remain modest. 

Developed world              Emerging markets 

Sources: Markit, CIPS, HSBC 

http://www.markit.com/Commentary/Get/08042015-Economics-Japan-PMI-data-signal-renewed-economic-downturn-in-March
http://www.markiteconomics.com/Survey/PressRelease.mvc/c79611624c41456e96ba8ff59dec06ee
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Monthly economic overview 

Brazil slides to foot of manufacturing 

rankings, Ireland retains top-spot  

Global manufacturing continued to expand in  

March, but the rate of growth eased slightly during 

the month amid signs of near-stagnant worldwide 

trade flows. Factory operating conditions improved 

in 14 countries in March, down from 16 in February, 

led once again by Ireland. The US and UK also 

moved up the rankings as their factory gauges 

showed stronger growth in March. 

Eleven countries saw manufacturing downturns, 

with the worst performance seen in Brazil followed 

by Indonesia, where the PMI hit an all-time low. 

Other notable major countries seeing manufacturing 

downturns included China, Canada, Russia and 

France. Greeceôs woes intensified as its 

manufacturing PMI also continued to signal 

contraction, threatening a new recession. 

Sources: Markit, CIPS, NEVI, HSBC, BME, Bank Austria, Investec, RBC, AERCE, ADACI, HPI 

http://www.markiteconomics.com/Survey/PressRelease.mvc/667a34f2b7664124b9bacd22a85f00d9
http://www.markiteconomics.com/Survey/PressRelease.mvc/667a34f2b7664124b9bacd22a85f00d9
http://www.markiteconomics.com/Survey/PressRelease.mvc/667a34f2b7664124b9bacd22a85f00d9
http://www.markiteconomics.com/Survey/PressRelease.mvc/78cc51d0450f4b5ea4f8d1057c31c726
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Monthly economic overview 

US economy shows signs of reviving after soft patch 

US economic growth (GDP v PMI) US manufacturing output 

Having signalled a marked easing in the pace of US economic growth around the turn of the year, Markitôs 

US PMI surveys are indicating that the pace of expansion and hiring will pick up again in the second quarter. 

The slowdown has led markets to not price in the first rate rise until December (according the Fed Funds 

rate futures), but any upturn in coming months will increase the chance of a September rate hike. 

Sources: Markit, Federal Reserve, Commerce Dept (via Ecowin) 

http://www.markit.com/Commentary/Get/26032015-Economics-US-Flash-PMI-data-point-to-economy-gaining-momentum-in-second-quarter
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Monthly economic overview 

Eurozone economic recovery shows signs of ólift offô 

Eurozone economic growth (GDP v PMI)     Eurozoneôs big-four member states 

A key welcome development in March was an upturn in the Eurozone PMI to  signal a pace of expansion not 

exceeded since the first half of 2011. Although signalling a modest 0.3% expansion of the regionôs GDP in 

Q1, the survey data are pointing to a gaining of momentum heading into Q2. Particularly encouraging is the 

fact that all four largest euro nations, notably also including France, are now expanding. 

Sources: Markit, ADACI, BME, Eurostat (via EcoWin) 

http://www.markit.com/Commentary/Get/07042015-Economics-Eurozone-outlook-brightens-amid
http://www.markit.com/Commentary/Get/24032015-Economics-Manufacturing-acts-as-drag-on-nascent-economic-recovery-in-France

