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Summary  

 

Real economy of Saudi Arabia is expected to grow between 

2.5%-4.0% in 2023 and between 3.4%-6.0% in 2024, 

according to the forecast by IMF, WB and MoF 

In Saudi Arabia’s Energy market, oil production fell by 6.0% 

YoY in Q2 2023 with average Brent price falling close to 30.0% 

YoY to 77.8 USD/barrel in Q2 2023  

In Public finance, according to budget statement for FY 2023 

by Ministry of Finance, revenue is expected to reach SAR 

1,146 billion in 2024 and SAR 1,205 billion in 2025. Budget 

performance data in 2022 showed that the budget achieved 

a Surplus of SAR 104 billion  

Saudi Arabia’s Economic price indicators like the consumer 

price index (CPI) increased by 2.6% YoY in Q2 2023, and the 

wholesale price Index (WPI) recorded a rise of 1.2% YoY in Q2 

2023 

In Saudi Arabia’s Real Estate, REPI fell by 0.8% in Q2 2023 

YoY, while Cement sales fell by 3.7% YoY in Q2 2023 reaching 

to 10,654 million tons 

The PoS consumption indicator witnessed an 11.2% 

increase, while cash withdrawals saw a rise of 4.3%. 

Monetary Indicators indicated that SAMA foreign assets 

reached 1572 billion in Q2 2023. KSA raised its interest rate 

by 25 basis points to 5.75 in Q2 2023  

In Financial Markets of Saudi Arabia, Foreign ownership 

went up by 20.0% to SAR 358.7 billion in Q2 2023. TASI fell by 

0.6% in Q2 2023 to 11,459 along the addition of 4 newly listed 

companies  

Industrial Indicators of Saudi Arabia indicated that IPI 

increased by 10.0% YoY in Q1 2023. PMI went up close to 

4.0% YoY to reach 59.5 in Q2 2023 

According to Saudi Arabia’s Investment Indicators, FDI 

inflows recorded an increase of 3.0% YoY in Q1 2023 while 

Number of Investment Licenses issued by MISA recorded an 

increase of 30.9% YoY, with a total of 1278 issued licenses in 

Q4 2022, due to the enhancements in the Kingdom’s 

investment ecosystem  

Labour Market data of Saudi Arabia showed that 

Unemployment Rate decreased to 5.1% in Q1 2023, 

compared to 6.0% in Q1 of 2022 

  

Real GDP

724
Billion SAR

1.1%
YoY Growth

FDI Inflow

8.2
Billion SAR

10.1%
YoY Growth

CPI

109.4

2.6%
YoY Growth

GDP Per Capita

129,154
SAR

35.3%
YoY Growth

Public Debt

962.3
Billion SAR

0.4%
YoY Growth

Unemployment

5.1%
Total

8.5%
Saudi

Budget Surplus
/Deficit

(2.9)
Billion SAR

2.9
% of GDP

Total Reserve          
Assets

1,662
Billion SAR

1.03%
YoY Growth

Interest Rate

5.7%
In Q2 2023

3.0%
In Q2 2022

Trade Balance

112.69
Billion SAR

15.56
% of GDP

Government 
Reserve

14.9
Billion SAR

2.9%
YoY Growth

WPI

149.2

1.2%
YoY Growth

Credit Rating

A-
S&P

A
Fitch

A1
Moody’s

Saudi Stock 
Market

YTD 7.06%
TASI

YTD 20.82%
NOMU

PoS

153.22
Billion SAR

11.2%
YoY Growth

Money Supply 
(M3)

2,623
Billion SAR

9.5%
YoY Growth

Industrial   
Production

130.89

-1.6%
YoY Growth

Population 

32.2
Million

4.5%
YoY Growth

Cash             
Withdrawals

142.42
Billion SAR 

6,854
SAR 

4.3%
YoY Growth

Monthly wages

6.4%
YoY Growth
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Saudi Economic Growth Forecasts 2023-2024 (%) 

 
Source: IMF, WB, MoF 

Saudi Arabia GDP by Main Economic Activities 

 
Source: GASTAT 

Trade Balance  

 
Source: GASTAT 

Consumer Price Index (CPI) 

 
Source: GASTAT 

Medium-term Fiscal Projections 

 
Source: MoF 

General Index of Industrial Production 

 
Source: GASTAT 

Merchandise Exports  

 
Source: GASTAT 

Wholesale Price Index (WPI)  

 
Source: GASTAT  
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Actual Budget Estimates Budget 

2021 2022 2022 2023 2024 2025

Total Revenues 965 1,045 1,268 1,130 1,146 1,205

Total Expenditures 1,039 955 1,164 1,114 1,125 1,134

Surplus/(Deficit) -73 90 104 16 21 71

As a % of GDP -2.30% 2.50% 2.50% 0.40% 0.50% 1.70%

SAR Bn 
Projections 
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Saudi Arabia Oil Production 

 
Source: Bloomberg 

Non-Oil Exports  

 
Source: GASTAT 

Interest Rate 

 
Source: SAMA 

SAMA Foreign Assets 

 
Source: SAMA 

Average Oil Prices (Brent) 

 
Source: Bloomberg 

Consumption Indicators 

 
Source: SAMA 

Loan to Deposit Ratio 

 
Source: SAMA 

Ownership of Foreign Investors in the Stock Market 

 
Source: Tadawul 
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Foreign direct Investment Stock 

 
Source: SAMA 

Number of Newly Listed Companies 

 
Source: Tadawul 

Labour Force Participation Rate 

 
 Source: GASTAT 

SAR / US Dollar 

 
Source: Bloomberg 

Foreign direct Investment Inflows 

 
Source: SAMA, ARGAAM 

Number of Issued Investment Licences 

 
Source: MISA 

Unemployment Rate 

 
Source: GASTAT 

Monthly Wages  

 
Source: KNOMAD, SAMA 
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Disclaimer 
Research report has been prepared by Yaqeen Capital, Riyadh, Saudi Arabia. It has been prepared for the general use of Yaqeen Capital’s clients and 

may not be altered, redistributed, retransmitted, or disclosed, in whole or in part, or in any form or manner, without the express written consent of 

Yaqeen Capital. Receipt and review of this research document constitute your agreement not to redistribute, retransmit, or disclose to others the 

contents, opinions, conclusion, or information contained in this document prior to public disclosure of such information by Yaqeen Capital. The 

information contained was obtained from various public sources believed to be reliable, and Yaqeen Capital makes no representations or warranties 

(express or implied) regarding the data and information provided and does not represent that the information content of this document is complete, 

or free from any error, not misleading, or fit for any particular purpose. This research document provides general information only, but we do not 

intend to provide personal investment advice and did not constitute an offer or an invitation to make an offer, to buy/ sell/ hold any securities or other 

investment products. and it does not take into account the specific investment objectives, financial situation and the particular needs of any specific 

person who may receive this report.  

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or investment 

strategies discussed in this document and should understand that statements regarding future prospects may not be realized. Investors should note 

that the securities or other investments, if any, may fluctuate and that the price or value of such securities and investments may rise or fall. Fluctuations 

in exchange rates could have adverse effects on the value of or price of, or income derived from, certain investments. Accordingly, investors may 

receive back less than originally invested. Yaqeen Capital or its subsidiaries may own securities in one or more of the aforementioned companies, 

and/or indirectly through funds managed by third parties. The Investment Banking Group of Yaqeen Capital maybe in the process of soliciting or 

executing fee earning mandates for companies that is either the subject of this document or is mentioned in this document. Yaqeen officers (including 

research analysts) or Board of directors may have a financial interest in securities of the issuer(s) or related investments,  including long or short 

positions in securities, warrants, futures, or other financial instruments. Yaqeen Capital and employees shall not be liable for any direct, indirect or 

consequential loss or damages that may arise, directly or indirectly, from any use of the information contained in this report.  

Yaqeen Capital is a closed joint stock company licensed by the Saudi Arabian Capital Market Authority, License No (06020-37) to provide services in 

Dealing, Custody, Managing, Arranging and Advising.  

                                         

 

 

 

 Head office: Al Worood, Al Olaya Main Street (intersection with King Abdullah Road), Riyadh, Saudi Arabia. 

 

Glossary & Abbreviations: 

Bn  Billion 

CPI Consumer Price Index 

FDI Foreign Direct Investment 

GASTAT General Authority for Statistics 

GDP Gross Domestic Product 

FY Fiscal year  

IMF International Monetary Fund 

IPI Industrial Production Index 

CCI  Consumer confidence Index 

MISA Ministry of Investment of Saudi Arabia 

Mn Million 

MoF Ministry of Finance 

LDR Loan to deposit ratio  

NOMU Parallel Market Index 

YoY Year on Year 

Mn Barrel/day Million Barrels per day 

 

OPEC  The Organization of Petroleum Exporting 

                                Countries 

PMI  Purchasing Managers’ Index 

PoS  Points of Sale 

REPI  Real Estate Price Index 

USD/Metric Ton  USD per metric ton  

SAMA  Saudi Central Bank 

SAR  Saudi Riyals 

Tadawul  The Saudi Stock Exchange 

TASI  Tadawul All Share Index 

WEO  World Economic Outlook 

Mkt Cap  Market cap 

WB  World Bank 

WPI  Wholesale Price Index 

QoQ  Quarter on Quarter 
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