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Global PMI: tracking the sectors hit hardest by the Middle East war

Global PMI survey data provide unique and timely insights
into changing economic trends at the detailed sector level,
helping policymakers and investors analyse the impact of
events in near real time. In this respect, March’s PM! data
provided the first insights into which sectors have been
most affected by the outbreak of war in the Middle East.
The data show that the economic impact on business
growth was felt across all major industries, though
consumer services — and tourism and recreation companies
in particular — were hit the hardest.

Broad based industry impact from
war

Survey data underscored how the war in the Middle East
has already had a material impact on economic growth
around the world. Growth slowed worldwide to its lowest
since last April, cooling sharply across both manufacturing
and services in March, according to the PMI numbers
produced by S&P Global on behalf of J.P. Morgan, hinting
at a broad-based slowdown. Factory production growth hit
a three-month low while the service sector reported its
slowest rise in activity since November 2023.
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Data compiled April 2026.

PMI index value of 50 = no change on prier month.
Sources: S&P Global PMI, S&P Market Intelligence, J.P. Morgan.
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Consumer services hit hardest

Drilling down deeper, the data showed weaker growth
trends were recorded across all major industries globally.
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Only very modest expansions were consequently seen for
basic materials, consumer goods and industrials (mainly
comprising business services), and the recent upturn in
healthcare growth ground almost to a halt. However, only
the consumer services industry reported an actual drop in
output, suffering its steepest downturn since November
2022.

The best performing industries were telecom services and
technology, though even here rates of increase waned, the
latter notably at its slowest since last May.
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Data compiled Apri 2026

PMI (Purchasing Managers' index) value of 50 =no change on prior month
Source: S&P Global PMI, J.P. Morgan

2026 S&P Global

Dat Apri 2026,

anagers' index) value of 0 =no change on prior month
| PM, J P Morgan

Financial services activity slows
sharply

A particularly notable slowdown was also seen in financial
services, reflecting financial market volatility and concerns
over higher interest rates. Activity in the sector, which had
been an important pillar of the global expansion in 2025,
showed the smallest rise since November 2023.


https://www.spglobal.com/market-intelligence/en/news-insights/research/2026/04/global-pmi-highlights-stagflation-risks-as-output-growth-slumps-amid-surge-in-prices
https://www.spglobal.com/market-intelligence/en/news-insights/research/2026/04/global-pmi-highlights-stagflation-risks-as-output-growth-slumps-amid-surge-in-prices

Global PMI financial services output vs. financial conditions
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Data compiled April 2026. Pandemic extremes omitted.
Source: S&P Global Market Intelligence, Federal Reserve Bank of Chicago.
© 2026 S&P Global.

Travel & tourism suffers steepest
decline of all sub-sectors

At the more detailed sector level, the steepest drop in
activity was recorded for tourism & recreation amid war-
related travel concerns and higher fuel prices. The drop in
tourism & recreation activity was the sharpest since
January 2021, during the COVID-19 lockdowns in many
countries.

However, output also fell sharply in the manufacture of
construction materials, and to lesser extents in metals &
mining, real estate, beverages, transportation, healthcare
services and basic material resources.

The decline in output in these eight sub-sectors during
March contrasts with the universal rise in output reported
across all 25 sectors covered by the PMIin February.

At the other end of the scale, the strongest performing
sub-sector in March was tech equipment, followed by
‘other’ (non-banking) financials and insurance, though
growth rates of the latter two sectors slowed sharply
compared to February.
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Data compiled April 2026.

PMI (Purchasing Managers' Index) value of 50 =no change on prior month.
Source: S&P Global PMI, JPMorgan.
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All sectors —
All manufacturing —

All services f—
Telecom services
Technology
Financial services
Basic materials
Consumer goods
Industrials
Healthcare
Consumer services
Technology equipment
Cther financials
Insurance
Media
Commercial & prof services
Industrial services
Machinery & equipment
Food
Chemicals & plastics
Paper & forest products
Industrial goods
Banks
Pharmaceuticals & biotech
Software & services
Household & personal products
Automobiles & auto parts
General industrials
Basic material resources
Healthcare services
Transportation
Beverages
Real estate
IMetals & mining
Construction materials
Tourism & recreation
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Data compiled April 2026.

PMI (Purchasing Managers' Index) value of 50 = no change on prior month.

Source: S&P Global PMI, JPMorgan.
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Access the press release here.
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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.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
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