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Summary

Real Economy: Cement sales rebounded in April, up by 13
percent year-on-year. Meanwhile, latest available data show non-
oil exports down by 0.8 percent year-on-year in March. However,
“petrochemicals” and “plastics and rubber” exports were down by
an average of 19 and 0.1 percent year-on-year in Q1, respectively,
compared with their Q1 2023 averages of —18 and —32 percent.

Consumer Spending: Consumer spending rose in April by 1.5
percent year-on-year, but eased by 10 percent month-on-month.
POS transactions were up 3 percent, year-on-year, while cash
withdrawals declined by 4 percent year-on-year. Meanwhile, data
on spending by city showed spending in Makkah and Al-Madinah
increasing sharply during Ramadan.

SAMA Foreign Reserve Assets: SAMA’s FX reserves were
down in April by $10.6 billion, to stand at $445 billion. The monthly
decline came from bank deposits, which were down by $12.5
billion, while foreign securities increased by $2 billion.

Money Supply, Bank Deposits and Credit: The broad measure
of money supply (M3) was up by 7 percent year-on-year in April,
with a monthly decline of 1 percent. Total deposits were up 7
percent year-on-year, as demand deposits continued trending up
by 3 percent. Bank credit to the private sector was up by 10.4
percent year-on-year.

Inflation: Consumer prices rose by 1.6 percent year-on-year in
April, and by 0.3 percent month-on-month. Within the CPI basket,
'Food and beverages’ prices were up by only 0.8 percent year-on-
year, and by 0.2 percent month-on-month, showing a limited
influence from higher seasonal demand during the Holy month of
Ramadan. Meanwhile, ‘Housing and utilities’ continued trending
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Cement sales rebounded in
April, up by 13 percent year
-on-year.

Meanwhile, latest available
data show non-oil exports
down by 0.8 percent year-
on-year in March.

However, “petrochemicals”
and “plastics & rubber”
exports were down by 19
and 0.1 percent year-on-
year in Q1, respectively,
compared with their Q1
2023 averages of —18
and —-32 percent. The
overall trend suggests a
recovery from recent
cyclical lows.

Real Economy

Cement sales rebounded in April, up by 13 percent year-on-year.
Meanwhile, latest available data show non-oil exports down by 0.8
percent year-on-year in March. However, “petrochemicals” and
“plastics and rubber” exports were down by an average of 19 and

0.1 percent year-on-year in Q1, respectively, compared with their Q1
2023 averages of —18 and —32 percent.
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Consumer Spending

Consumer spending rose in April by 1.5 percent year-on-year, but
eased by 10 percent month-on-month. POS transactions were up 3
percent, year-on-year, while cash withdrawals declined by 4 percent
year-on-year. Meanwhile, data on spending by city showed spending
in Makkah and Al-Madinah increasing sharply during Ramadan
(between March and April 2024).

Monthly Consumer Spending
(SR Billion)
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SAMA’s FX reserves were
down in April by $10.6
billion...

...to stand at $445 billion.

The monthly decline came
from bank deposits, which
were down by $12.5 billion,
while foreign securities
increased by $2 billion.

SAMA Foreign Reserve Assets

SAMA’s FX reserves were down in April by $10.6 billion, to stand at
$445 billion. The monthly decline came from bank deposits, which
were down by $12.5 billion, while foreign securities increased by $2

billion.
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(monthly and three-month average change)
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M3 was up by 7 percent
year-on-year in April, with a
monthly decline of 1
percent.

Total deposits were up 7
percent year-on-year, as
demand deposits continuing
trending up by 3 percent.

Bank credit to the private
sector was up by 10.4
percent year-on-year.

Money Supply, Bank Deposits and Credit

The broad measure of money supply (M3) was up by 7 percent year-
on-year in April, with a monthly decline of 1 percent. Total deposits
were up 7 percent year-on-year, as demand deposits continued
trending up by 3 percent. Bank credit to the private sector was up by
10.4 percent year-on-year.

Change in Money Supply
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Consumer prices rose by
1.6 percent year-on-year in
April, and by 0.3 percent
month-on-month.

Within the CPI basket,
'Food & beverages’ prices
were up by only 0.8 percent
year-on-year, and by 0.2
percent month-on-month...

...Showing a limited
influence from higher
seasonal demand during
the holy month of
Ramadan.

Inflation

Consumer prices rose by 1.6 percent year-on-year in April, and by
0.3 percent month-on-month. Within the CPI basket, 'Food and
beverages’ prices were up by only 0.8 percent year-on-year, and by
0.2 percent month-on-month, showing a limited influence from higher
seasonal demand during the Holy month of Ramadan. Meanwhile,
‘Housing and utilities’ continued trending upwards.

Inflation
(year-on-year change)
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Oil prices declined in May,
to reach the lowest average
in four months.

Locally, Saudi crude oil
production averaged 9
million barrels per day
(mbpd) in April. According
to the latest OPEC+
meeting, the Saudi
production is extended to
stay at this level until the
end of Q3, before phasing
out gradually in the
following 12 months, in line
with our projections.

Meanwhile, latest available
official data showed that
Saudi crude oil and refined
products exports saw a
marginal decline to 7.6
mbpd in March.

Oil

Oil prices declined in May, to reach the lowest average in four
months, with Brent oil prices at an average of $83 per barrel, and
WTI oil prices at an average of $80 per barrel. Locally, Saudi crude
oil production averaged 9 million barrels per day (mbpd) in April, in
line with OPEC+ agreed levels. Meanwhile, latest available official
data showed that Saudi crude oil and refined products exports saw a
marginal decline to 7.6 mbpd in March.
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June 2024

TASI saw a remarkable
decline in May on a month-
on-month basis, down by 7
percent...

...with regional and global
markets recording mixed
performances during the
month.

Moreover, average daily
trading volumes continued
trending downwards.

Stock Market

TASI saw a remarkable decline in May on a month-on-month basis,
down by 7 percent, as lower oil prices and geopolitical tensions
weighed on the index. Meanwhile, regional and global markets
recorded mixed performances during the month. Moreover, average
daily trading volumes continued trending downwards.

TASI Performance
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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.




