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Global business reports best order book growth for over three years

A Global economic growth held steady at a 2% year high in November, according to the headline JP Morgan PMIE , compiled
by IHS Markit . Historical comparisons suggest that the latest PMI indicates global GDP (measured at market prices) is
rising at an annual rate of just over 2.5%. Faster order book growth in both services and manufacturing, collectively rising
at the steepest rate since September 2014, indicated that the pace of expansion could improve at the end of the year. Job
creation continued to run at its highest for 6% years as firms expanded capacity to meet future demand.

A The gap between the developed world and emerging markets remained marked, with the latter continuing to underperform

relative to developed world growth I atrend which has been evident since 2013, with the gap showing signs of widening.
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Signs of global investment rising at fastest rate since 2010

Charts below compare PMI Output Index readings for the various

sub - sectors covered by the surveys

highlight how other (non

global business investment.
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Eurozone leads developed world upturn, Russia heads emerging markets

A The eurozone extended its lead in terms of the

growth differentials between the four largest

developed world economies,

leading the pack fo r the tenth month runningin November as growth accelerated to the fastest since April 2011. In
contrast, growth slowed in the US, UK and Japan, albeit in each case remaining consistent with further solid (but

unspectacular) economic growth in the fourth quarter.
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sales tax. Brazil saw the worst performance, however, having slipped into decline for two consecutive months.
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Global manufacturing price  pressures at highest since 2011

A The upturn was accompanied by a further rise in price pressures, notably in manufacturing. Average factory selling prices
showed the largest monthly rise since May 2011, often as a result of firms needing to pass higher costs on to customers.
Average input prices also showed the largest increase since May 2011, in part driven by higher oll prices, which rose 6%
during the month
However , many price hikes were again associated with suppliers bein
demand often outstripped supply. Average suppliersodé delivery tim
2011 in recent months, albeit with some reduction in the number of delays in November, suggesting that global input cost

inflation may be increasingly driven by demand outpacing supply.

Sources: IHS Markit, JPMorgan. Sources: IHS Markit, JPMorgan.
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