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Summary

Global economy: The latest ADP nonfarm payrolls data pointed to a
decline in employment. Concerns over labor market weakness may well
push the Fed towards another rate cut at the next meeting. Meanwhile,
the Chinese economy registered lacklustre PMI readings.

Saudi real economy: The non-oil PMI in November maintained strong
levels driven by robust activity and higher sales, but slipped mildly to 58.5
after October’s high levels, with slower new business growth. Cement
sales were up 8.5% year-on-year and 5% month-on-month in October.
Non-oil exports rose in September by almost 22%.

Consumer spending: Total consumer spending in October rose by
13.7% year-on-year, and by 7% month-on-month. All three major
spending channels saw growth: POS transactions rose by 7.4%, e-
commerce transactions surged by 68%, and ATM cash withdrawals, which
had been declining recently, saw a modest increase by 0.2%.

Industrial sector: The non-oil manufacturing index rose by 6.5% year-on-
year in September, the highest rate since the start of the year. The
monthly value of investments in new licenses and new factories was
estimated at SAR6.4 b, with 79 new factories starting production during
the month.

SAMA foreign reserve assets: SAMA’s FX reserves declined by USD 8b in
October to USD 442.4b. The monthly decline was driven mainly by a USD
11.4b decline in bank deposits, despite a monthly rise in foreign securities
by USD 3.5b.

Money supply, bank deposits and credit: The broad measure of
money supply (M3) grew by 6.9% year-on-year but declined by 1% month-
on-month in October. Total deposits expanded by 7% year-on-year, with
time and saving deposits continuing to rise significantly by almost 20%.

Inflation: Consumer prices rose by 2.2% year-on-year in October, and
by 0.3% month-on-month. ‘Food and beverages’ increased by 1.5%, while
inflation in "Housing and utilities’ continued to slow to 4.5%, largely
reflecting base-year effects. Prices in ‘Insurance and financial services'’
continue to rise, reaching 8.2% in October.

Oil - Global: Brent crude averaged $63.7pb in November, lower than
the average of $68.7pb ytd. The price has softened due to a near-
consensus that the market is amply supplied and because of talks
(currently inconclusive) to end the Russia-Ukraine war.

Oil - Saudi Arabia: Saudi crude production increased to 10mbpd in
October. Production will edge up in November and December and
stabilise at 10.1mbpd through Q1-26.

Stock market: TASI ended November just above 10,500, dropping 9%
during the month and giving up the gains since the spike at end-
September. Lack of clarity on changes to the foreign ownership limit and
lower oil prices have both placed downward pressure on the market.
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Global economy

The latest ADP nonfarm payrolls data pointed to a decline in employment.
Concerns over labor market weakness may well push the Fed towards
another rate cut at the next meeting. Meanwhile, the Chinese economy
registered lacklustre PMI readings. Inflation turned positive in October, but
has mostly been negative in 2025 reflecting overcapacity.
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The non-oil PMl in
November maintained
strong levels driven by
robust activity and higher
sales.

Cement sales were up 8.5%
year-on-year and 5% month-
on-month in October.

Non-oil export rose in
September by 22%,
supported by surging re-
exports by 72% year-on-
year.
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Saudi real economy

The non-oil PMI in November maintained strong levels driven by robust
activity and higher sales, but slipped mildly to 58.5 after October’s high
levels, with slower new business growth. Cement sales were up 8.5% year-on-
year and 5% month-on-month in October. Non-oil exports rose in September
by almost 22%, supported by surging re-exports by 72% year-on-year.

Non-oil Purchasing Managers’ Index (PMI)
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Consumer spending

Total consumer spending in October rose by 13.7% year-on-year, and by 7%
month-on-month. All three major spending channels saw growth: POS
transactions rose by 7.4%, e-commerce transactions surged by 68%, and
ATM cash withdrawals, which had been declining recently, saw a modest
increase by 0.2%. Among the spending categories, ‘jewelry’ and 'clothing
and apparel” witnessed solid growth.
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*E-commerce include only Mada cards transactions through online shopping sites, in-app purchases and e-wallets, it does not include trans-
actions by Visa, MasterCard and other credit cards (Source: SAMA).

n SAUDI CHARTBOOK



DECEMBER 2025

Industrial Sector

The non-oil manufacturing index rose by 6.5% year-on-year in September,
the highest rate since the start of the year. The monthly value of investments
in new licenses and new factories was estimated at SAR6.4 b, with 79 new
factories starting production during the month.
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SAMA’s FX reserves declined
by USD 8b in October...

...to USD 442.4b.

The monthly decline was
driven mainly by a USD 11.4b
decline in bank deposits,
despite a monthly rise in
foreign securities by USD
3.5b.
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SAMA foreign reserve assets

SAMA'’s FX reserves declined by USD 8b in October to USD 442.4b. The
monthly decline was driven mainly by a USD 11.4b decline in bank deposits,
despite a monthly rise in foreign securities by USD 3.5b.

SAMA total foreign reserve assets
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Money supply, bank deposits and credit

The broad measure of money supply (M3) grew by 6.9% year-on-year but
declined by 1% month-on-
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