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Real Economy: Cement sales eased in February, down by 1.6 
percent year-on-year, with a monthly decline of 7.5 percent. 
Meanwhile, latest available data show non-oil exports rising by 0.8 
percent year-on-year in January. Exports from “petrochemicals” and 
“plastics and rubber” were down by 22 and 8 percent year-on-year, 
respectively. 
 
Consumer Spending: Total consumer spending rose by almost 
16 percent year-on-year in February, despite a slight monthly decline 
of 0.7 percent. Cash withdrawals rose by 9 percent year-on-year, 
and POS transactions increased by 20 percent. Looking at POS 
transactions by sector, most sectors gained during the month, with 
significant rises in ‘hotels’ and ‘food and beverages’.  
 
SAMA Foreign Reserve Assets: SAMA’s FX reserves declined in 
February by $7.2 billion, to just below $432 billion. The monthly 
decrease came from both bank deposits, which were down by $4 
billion, and foreign securities, which declined by $3.1 billion. 
  
Money Supply, Bank Deposits and Credit: The broad measure 
of money supply (M3) rose by 10 percent year-on-year in February, 
with a monthly gain of 1.3 percent. Total deposits rose by 10 percent 
year-on-year, with demand deposits up by almost 3 percent. Bank 
credit to the private sector rose by 10.7 percent year-on-year, the 
highest rise in 11 months.  
  
Inflation: Consumer prices rose by 1.8 percent year-on-year in 
February, and by 0.2 percent month-on-month. Within the CPI 
basket, ‘Housing and utilities’ and ’Food and beverages’ both 
continued trending upwards. Meanwhile, prices of ‘communications’ 
continued the downward trend seen in recent months.   
  
Labor Market Q4 2023: The latest labor market release from 
GaStat showed that the unemployment rate for citizens saw a 
significant drop to 7.7 percent in Q4 2023, from 8.6 percent in Q3. 
Female unemployment fell to 13.7 percent in Q4 (versus 16.3 
percent in Q3), while the rate for males was unchanged at 4.6 
percent. Meanwhile, the participation rate was down to 51.3 percent, 
reflecting a minor decline in both male and female participation.  
  
Oil: Oil prices saw their third monthly gain in March, with Brent 
oil prices up by 1 percent, and WTI oil prices up by 5 percent. 
Locally, Saudi crude oil production averaged 9 million barrels per 
day (mbpd) in February, in line with OPEC+ agreed levels. 
Meanwhile, latest available official data for January showed that 
Saudi crude oil and refined products exports increased to 7.5 mbpd.  
 
Stock Market: TASI declined in March on a month-on-month 
basis, down by 1.8 percent. Meanwhile, despite the March drop, 
TASI rose by 3.6 percent in Q1, quarter-on-quarter. Globally, 
markets saw a mixed performance during the month. Average daily 
trading volumes continued to rise.  
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Cement sales eased in February, down by 1.6 percent year-on-year, 
with a monthly decline of 7.5 percent. Meanwhile, latest available 
data show non-oil exports rising by 0.8 percent year-on-year in 
January. However, this was thanks mainly to a rebound in re-
exports; “petrochemicals” and “plastics and rubber” exports were 
down by 22 and 8 percent year-on-year, respectively. 
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Real Economy 

 
 
 
 
 
 
Cement sales eased in 
February, down by 1.6 
percent year-on-year, with a 
monthly decline of 7.5 
percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Latest available data show 
non-oil exports rising by 0.8 
percent year-on-year in 
January, though this was 
thanks mainly to a strong 
showing from re-exports.  
 
 
 
 
 
 
 
 
 
 
 
 
 
The Kingdom’s principal 
non-oil export, 
petrochemicals, was down 
by 22 percent, year-on-
year, while plastics & 
rubber fell by 8 percent. 
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Non-oil Exports 

Cement Sales 
(year-on-year change) 
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Consumer Spending 

 
 
 
 
 
 
 
Total consumer spending 
rose by almost 16 percent 
year-on-year in February, 
despite a slight monthly 
decline of 0.7 percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Cash withdrawals rose by 9 
percent year-on-year, and 
POS transactions increased 
by 20 percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Looking at POS 
transactions by sector, most 
sectors gained during the 
month, with significant rises 
in ‘hotels’ and ‘food & 
beverages’.  
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Monthly Consumer Spending 
(SR Billion) 

Monthly Consumer Spending 
(year-on-year change) 

POS Transactions by Sector in February 
(year-on-year change) 

Total consumer spending rose by almost 16 percent year-on-year in 
February, despite a slight monthly decline of 0.7 percent. Cash 
withdrawals rose by 9 percent year-on-year, and POS transactions 
increased by 20 percent. Looking at POS transactions by sector, 
most sectors gained during the month, with significant rises in 
‘hotels’ and ‘food and beverages’.  
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SAMA’s FX reserves declined in February by $7.2 billion, to just 
under $432 billion. The monthly decrease came from both bank 
deposits, which were down by $4 billion, and foreign securities, 
which declined by $3.1 billion. 
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SAMA Foreign Reserve Assets 

 
 
 
 
 
 
SAMA’s FX reserves 
declined in February by 
$7.2 billion… 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
...to just below $432 billion.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The monthly decrease 
came from both bank 
deposits, which were down 
by $4 billion, and foreign 
securities, which declined 
by $3.1 billion. 
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SAMA Total Foreign Reserve Assets 

SAMA Foreign Reserve Assets 
(monthly and three-month average change) 

SAMA Foreign Reserve Assets 
(month-on-month change) 
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The broad measure of money supply (M3) rose by 10 percent year-
on-year in February, with a monthly gain of 1.3 percent. Total 
deposits rose by 10 percent year-on-year, with demand deposits up 
by almost 3 percent. Bank credit to the private sector rose by 10.7 
percent year-on-year, the highest rise in 11 months.  
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Money Supply, Bank Deposits and Credit  

 
 
 
 
 
 
 
M3 rose by 10 percent year
-on-year in February, with a 
monthly gain of 1.3 percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Total deposits rose by 10 
percent year-on-year, with 
demand deposits up by 
almost 3 percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Bank credit to the private 
sector rose by 10.7 percent 
year-on-year, the highest 
rise in 11 months.  
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Change in Money Supply 

Breakdown of Total Deposits 
(year-on-year change)  

Bank Credit to the Private Sector 
(SR monthly total and year-on-year change) 
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Consumer prices rose by 1.8 percent year-on-year in February, and 
by 0.2 percent month-on-month. Within the CPI basket, ‘Housing and 
utilities’ and ’Food and beverages’ both continued trending upwards. 
Meanwhile, prices of ‘communications’ continued the downward 
trend seen in recent months.   
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Inflation 

 
 
 
 
 
 
Consumer prices rose by 
1.8 percent year-on-year in 
February, and by 0.2 
percent month-on-month. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Within the CPI basket, 
‘Housing & utilities’ and 
’Food & beverages’ both 
continued trending 
upwards. Meanwhile, prices 
of ‘communications’ 
continued the downward 
trend seen in recent 
months.    
  
 
 
 
 
 
 
 
 
 
 

 
Within the 
‘Communications’ group, 
‘Telephone & telefax 
equipment” prices are 
declining, while ‘telephone 
& telefax services’ prices 
are broadly unchanged.  
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Inflation Rates in Selected CPI Basket Groups  
(year-on-year change) 

Inflation  
(year-on-year change) 

Inflation Rates in Selected ‘Communications’ Sub-Group Items 
(year-on-year change) 
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The latest labor market release from GaStat showed that the 
unemployment rate for citizens saw a significant drop to 7.7 percent 
in Q4 2023, from 8.6 percent in Q3. Female unemployment fell to 
13.7 percent in Q4 (versus 16.3 percent in Q3), while the rate for 
males was unchanged at 4.6 percent. Meanwhile, the participation 
rate was down to 51.3 percent, reflecting a minor decline in both 
male and female participation.  
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Labor Market Q4 2023 

 
 
 
 
 
 
 
 
 
Unemployment rate for 
citizens saw a significant 
drop to 7.7 percent in Q4 
2023, from 8.6 percent in 
Q3.  
 
 
 
 
 
 
 
 
 
 
 
 
 
Female unemployment fell 
to 13.7 percent in Q4 
(versus 16.3 percent in Q3), 
while the rate for males was 
unchanged at 4.6 percent.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Meanwhile, the participation 
rate was down to 51.3 
percent, reflecting a minor 
decline in both male and 
female participation. 
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Unemployment Rate by Gender  
(percent)  

Unemployment and Participation Rates  
(percent)  

Labor Force Participation Rate by Gender  
(percent)  
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Oil prices saw their third monthly gain in March, with Brent oil prices 
up by 1 percent (to an average of $86 per barrel), and WTI oil prices 
up by 5 percent (to an average of $81 per barrel). Locally, Saudi 
crude oil production averaged 9 million barrels per day (mbpd) in 
February, in line with OPEC+ agreed levels. Meanwhile, latest 
available official data for January showed that Saudi crude oil and 
refined products exports increased to 7.5 mbpd.  

Oil Price 
(monthly averages) 
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Oil 

 

 
 
 
 
 
 
 
Oil prices rose in March, 
with Brent oil prices up by 1 
percent, and WTI oil prices 
up by 5 percent. Prices in 
March saw their highest 
levels year-to-date.  
  
 
 
 
 
 
 
 
 
 
 
 
 
Saudi crude oil production 
averaged 9 million barrels 
per day (mbpd) in February, 
in line with OPEC+ agreed 
levels.  
 
 
 
 
 
 
 
 
 
 
 
 
 
Meanwhile, latest available 
official data for January 
showed that Saudi crude oil 
and refined products 
exports increased to 7.5 
mbpd.  
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Saudi Crude Oil Production  
(monthly average)  

Saudi Crude Oil and Refined Product Exports  
(monthly average)  
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Comparative Stock Market Performance  
(March)  
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Stock Market 

 
 
 
 
 
TASI declined in March on 
a month-on-month basis, 
down by 1.8 percent.  
Meanwhile, despite the 
March drop, TASI rose by 
3.6 percent in Q1, quarter-
on-quarter.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Globally, markets saw a 
mixed performance during 
the month.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Average daily trading 
volumes continued to rise.  
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Average Daily Traded Volumes 
(March)  

TASI declined in March on a month-on-month basis, down by 1.8 
percent. Meanwhile, despite the March drop, TASI rose by 3.6 
percent in Q1, quarter-on-quarter. Globally, markets saw a mixed 
performance during the month. Average daily trading volumes 
continued to rise.  

TASI Performance 

-8

-6

-4

-2

0

2

4

6

G
e
rm

a
n
y

U
K

M
S

C
I 

E
M

B
a
h
ra

in

O
m

a
n

U
S

C
h

in
a

A
b
u
 D

h
a
b

i

T
u
rk

e
y

B
ra

z
il

D
u

b
a
i

K
u
w

a
it

T
A

S
I

Q
a
ta

r

E
g
y
p
t

(p
e
rc

e
n

t)

3,000

5,000

7,000

9,000

11,000

13,000

15,000

Mar-08 Mar-12 Mar-16 Mar-20 Mar-24

0

2

4

6

8

10

12

14

16

18

20

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

(S
R

 b
il
li
o

n
)



  

 

Disclaimer of Liability 

Unless otherwise stated, all information contained in this document (the “Publication”) 
shall not be reproduced, in whole or in part, without the specific written permission of 
Jadwa Investment.   
 
The data contained in this research is sourced from Reuters, Bloomberg, The World 
Bank, Tadawul and national statistical sources unless otherwise stated.  
 
Jadwa Investment makes its best effort to ensure that the content in the Publication is 
accurate and up to date at all times. Jadwa Investment makes no warranty, 
representation or undertaking whether expressed or implied, nor does it assume any 
legal liability, whether direct or indirect, or responsibility for the accuracy, 
completeness, or usefulness of any information that contain in the Publication.  It is 
not the intention of the publication to be used or deemed as recommendation, option 
or advice for any action(s) that may take place in future.    
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