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PMI data highlight global economy’s ongoing reliance on rising financial services

activity

Global economic growth remained robust in November,
according to PMI survey data, though growth was heavily
reliant on a further strong expansion of financial services
activity, in turn linked to supportive global financial
conditions. In contrast, many other sectors remained mired
in only modest or slowing growth, though notably only one
sector — autos - reported falling output.

Robust global expansion

The worldwide PMI surveys produced by S&P Global in
association with ISM and IFPSM for J.P.Morgan signalled a
sustained and robust upturn of worldwide business activity
in November. The pace of expansion cooled slightly
compared to October but persisted at a rate broadly
consistent with the pre-pandemic average.

As has generally been the case since the pandemic, the
expansion continued to be led by the service sector, which
saw the rate of business activity growth weaken slightly yet
remain among the highest seen over the past 2% years.

Manufacturing continued to support the expansion, albeit
with factory output growth dipping slightly to a four-month
low to register another only modest increase. However,
despite remaining sluggish, the sustained growth
represents one of the best spells of manufacturing
expansion seen since mid-2024, albeit with marked - and
notable — mixed regional performances.
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Data compiled December 2025 including PMI data to November 2025.

PMI (Purchasing Managers' Index) value of 50 = no change on prior month.
Sources: S&P Global PMI with J.P.Morgan, S&P Global Market Intelligence.
© 2025 S&P Global.

Financial services drive growth

In more detail, by far the strongest expansion in November
was recorded for financial services, which have been a key
driver of the global economic recovery this year. However,
healthcare, consumer services, tech and industrials also
reported robust growth.

Only very modest growth was meanwhile recorded for
basic material manufacturing and telecom services, and
output of consumer goods slowed.

Global PMI sector output
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Data compiled December 2025
PMI (Purchasing Managers' Index) value of 50 = no change on prior month
Source: S&P Global PMI, J.P. Morgan.
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/manufacturing-outlooks-vary-as-key-us-and-asean-pmi-indicators-diverge-Dec25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/manufacturing-outlooks-vary-as-key-us-and-asean-pmi-indicators-diverge-Dec25.html

At the more detailed sector level, the top three sectors
were all constituents of the financial services industry, with
the global upturn led by ‘other’ (non-banking) financial
services such as investment and pension funds, followed
by insurance and banking.

Financial services companies have cited supportive
financial conditions, including lower interest rates and high
asset prices, as having helped boost demand for financial
services in recent months. However, there are some signs
of this impetus fading, with growth in some financial
conditions indicators having peaked and growth slowing
accordingly in November within some sectors such as
banking and insurance.

Global PMI banking activity vs. financial conditions
= Global PMI banking sector activity

US financial conditions YOY % change (inverted right scale)
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Data compiled December 2025
Source: S&P Global Market Intelligence, Federal Reserve Bank of Chicago.
© 2025 S&P Global.

Autos report renewed downturn

The worst performer, and in fact the only sector reporting a
fall in output in November, was automobiles and auto
parts. November’s fall in auto sector output was the firstin
six months, and was blamed in part on the fading impact of
US tariff policies. Demand for vehicles had been buoyed
over the summer as buyers sought to beat potential tariff
price rises. November’s decline therefore represents
something of a return to the pre-tariff trend of falling
production globally.

Global PMI output

— Autos & parts = All manufacturing
60

55
50

45

40

35
2011 2014 2017 2020 2023
Data compiled December 2025.
PMI based on 50 = no change on prior month, seasonally adjusted.
Source: S&P Global PMI, J.P. Morgan.
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Data compiled December 2025.

PMI (Purchasing Managers' Index) value of 50 = no change on prior month.
Source: S&P Global PMI, JPMorgan.
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Access the Global PMI press release here.

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
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https://www.pmi.spglobal.com/Public/Home/PressRelease/81537bcdd40e49daac06418288d79a76
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
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