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We're excited to share a new project at the University of Business
and Technology - the launch of an Economic Review. As members
of the Board of Trustees, we believe this initiative will greatly
enhance our institution’s academic excellence.

UBT Economic Review is a platform for in-depth analysis and
discussions on economicissues thatimpact our society, both locally
and globally. Additionally, this publication aims to enhance our
academic community’s knowledge and encourage collaboration
among scholars and researchers from different fields.

We want to express our appreciation to the editorial committee for
their hard work in making this project a reality. Their expertise and
dedication will ensure that the Economic Review maintains high
standards of academic quality and relevance.

Finally, we're thrilled to launch UBT Economic Review, and we
look forward to its growth and influence in the coming years. Let’s
embrace this important initiative and continue our commitment to
sharing knowledge, fostering intellectual excellence, and making a
positive impact on society.

Sincerely,

Dr. Abdullah Dahlan

The Chairman of Board of Trustees

The University of Business and Technology
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“UBT Economic Review” (UBTER) Real Estate Index section examines the
influence of the Saudi real estate market on the economy by analyzing
trends, market dynamics, and socioeconomic consequences. It focuses on
residential and commercial properties, identifying growth factors, trends,
and investment opportunities.
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Real Estate Index




SECTION 1

Total Real Estate Index (TREIX)

This analysis uses the total real estate index as an
effective measure for the real estate performance
not only for KSA but also for Jeddah city later on. This
measure helps quantify the total value of transactions
by including three key sectors of real estate in KSA.
Here, it is important to note that this indicator is
dominated by the residential sector, as it occupies
65% of the total weightage, the commercial sector,
with 31% weightage, and finally the agricultural sector
with a share of 3%. Even though this index considers
different kinds of real estate outputs like plots, villas,
and apartments, the plot of land appears to be the
most utilized, occupying the greatest weightage
compared to others. Based on the graph below, overall,
it can be inferred that the KSA real estate market
witnessed a volatility pattern. This variability in the
real estate trend can be clearly shown using the total
real estate value and the real estate weighted average

index over the period spanning the years from 2016 to
2023. Furthermore, the variability is detected using the
standard deviation as a credible tool to measure the
degree of variability among specified periods. In other
words, based on some empirical steps and using the
statistic formula, it can be plausible to calculate the
volatility for each quarter and then compare them to
help formulate some policy suggestions. Being focused
on the third quarter of 2023, more specifically, from
July 2023 to September 2023, the standard deviation
shows a less volatile pattern for this period compared
to the previous quarter. In addition, using the
aforementioned indicators, it is relevant to note that
the total real estate transactions reached a peak of SAR
20 billion by October 2023 and a TREIX of almost 110
points. However, considering November 2023, there
was a moderate decline in the total transactions valued
at almost SAR 17 billion and a TREIX of 99.89 points.

KSA Total Real Estate Index
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SECTION 1

Jeddah Total Real Estate Index (TREIX)

For the city of Jeddah, in 2016, it is important to note
that this period was characterized by a downward
trajectory, albeit it started with a great performance in
January. This month witnessed a peak of SAR 12 billion
in terms of total real estate transactions. Unfortunately,
this exceptional record turned out to slow down
during the rest of the period until year-end, reaching
SAR 4.62 billion in December. Similarly, it appeared
that this inverse trajectory continued during 2017 until
attaining another peak of SAR 7.48 by July regarding
the total transactions. Here, it is worth noting that this
value should be interpreted carefully since it cannot
reflect the real performance of the real estate sector in
Jeddah. this could be attributed firstly to an upsurge
in the prices of homes and workplaces, without any
significant increase in the volume of transactions.
Secondly, the TREIX reported a value of 52.77 points
which was very low compared to previous months
having lower total transaction values. However, it can
be noted that there was a rebound in performance
by year-end, particularly in December 2017. This
month witnessed an upsurge in the total real estate
transactions, with a value of SAR 5.25 billion and a
TREIX of 50.46 points. In 2018, the total real estate
transactions witnessed the lowest performance among
the total period spanning the years from 2016 to 2023.
For instance, the total monthly transactions failed to
exceed the value of SAR 2 billion exceptin June 2018. In
addition, even in terms of the TREIX, this year was very
exceptional in terms of recording low values, reaching
a minimum of 28.69 points by September 2018.
This low performance continued during the next years
of 2019 and 2020, albeit it recorded a peak in June
2020 with a total transaction value of SAR 5.17 billion.
Fortunately, in 2021, there was a positive trend for

the real estate market in Jeddah based on the total
real estate transactions and the TREIX indicators. For
instance, the total transactions experienced a record of
SAR 4.01 billion by March. In addition, April recorded
the highest value of TREIX, which was valued at 59.21
points. The same positive trajectory persisted during
2022 with a net improvement in the total real estate
transactions, especially during Q1 and Q2 2022. Indeed,
the month of May was exceptional in terms of reaching
the highest level of TREIX with a value of 74.89 points.
In2023, there wasa downward trajectory during Q1 and
Q2inboththetotal real estatetransactionvaluesandthe
TREIX. Forinstance, June 2023 reported the lowest level
of TREIX with a value of 34.03 points. However, Q3 and
Q4 witnessed an upward trend starting from July and
then continued until November despite the moderate
decrease in the transaction value in September. This
period was characterized also by a record of total
transactions valued at SAR 6.5 billion in August.
Furthermore, the month of November experienced the
highest level of TREIX compared to previous months,
with a value of 63.85 points. In the same context, using
the standard deviation, as an effective measure of
volatility, allows us to to detect the degree of variability
in each quarter of 2023 and then compare it across
them. Following the empirical results, it can be inferred
that Q1 2023 had the lowest standard deviation value
compared to Q2 2023 and Q3 2023. Therefore, this
means that this period was less volatile and, thus more
predictable concerning the total transaction values.
However, Q3 2023 appears to have the highest level
of volatility. The key factors behind the volatility will
be discussed for both the residential and commercial
real estate sectors of Jeddah in the following sections.




SECTION 1

Jeddah Total Real Estate Index (TREIX)

Real Estate Weighted Average Index
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Jeddah Residential Real Estate Index (RRIX)

The total real estate sector for both the residential
and commercial sub-sectors includes various kinds
of products such as apartments, commercial spaces,
office buildings, retail spaces, etc. The residential real
estate index (RRIX) is considered the most relevant
indicator to track both current and future trends. In
addition, the advantage of this indicator is to reflect
every change in terms of fiscal and monetary public
policies along with the other key drivers of residential
real estate demand. In this regard, oil and non-oil real
GDP, per capita income, and population projection can
influence the residential real estate sector. Regarding
KSA residential real estate activity, from 2016 to 2023,
the residential market experienced some fluctuations
based on both the total residential transactions and the
real estate residential weighted average index. The city
of Jeddah is not an exception to these fluctuations. For
instance, in 2016, the monthly residential transaction
value fluctuated within a range from a minimum of

SAR 1.24 billion to a maximum of SAR 3.71 billion.
The fluctuations can be also deduced by considering
the real estate residential weighted average index,
which started with 100 points in July 2016. In 2017,
Jeddah residential real estate experienced a downward
trajectory during Q1-Q3. However, residential activity
turned out to be improved during the last quarter of
that year. This positive trend was materialized by a
peak of SAR 3.42 billion at year-end. Considering the
RRIX indicator, it is important to note that the highest
performance was reached in January, with an RRIX
of 84.46 points, despite its low transaction value.
In 2018, the residential real estate market experienced
a downward trajectory accompanied by high volatility."
This can be shown using the total residential real estate
indicator and also the TREIX measure. For example, the
total real estate activity witnessed a strong downward
especially in June and August, which were valued at
SAR 0.51 billion and SAR 0.57 billion, respectively. After
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Jeddah Residential Real Estate Index (RRIX)

that, there was an upsurge trajectory during the last quarter, reaching a value of SAR 1.46 billion by year-end. As
2018 was marked by the implementation of the 5% value-added tax, this can explain the relative downward trend
in terms of new acquisitions. Despite this, the year 2019 experienced a rebound in residential transactions, which
was characterized by a stable improvement of the total values of transactions compared to those reached in 2018.
For example, the total transactions reached almost the value of SAR 2 billion by October and a RRIX of 61.65 points
by November. This could be due to the lower interest rate adopted during that year, which was evaluated at 2.4%.
The year 2020 experienced an upward pattern, especially in January and February, and then turned out to reach
a minimum of SAR 0.23 billion by April. This can be mainly attributed to the COVID-19 lockdowns that negatively
affected the Jeddah residential real estate market. After that, there was a rebound in performance from May to
reach a peak of SAR 3.7 billion by June. This can be attributed to the expansionary monetary and fiscal policy aiming
to eradicate the detrimental impacts of the pandemic. In 2021, it looks like the positive trend continued over
time despite some ups and downs during Q2-Q3. For example, the RRIX reported a peak of 79.13 points in April,
which was considered the highest level in that year and compared to 2020. Likewise, the year 2022 experienced
an upward trend during Q1 exceeding the total value of SAR 3 billion in February and March. In addition, this
year was characterized by an upsurge in performance, with an RRIX reaching 100 points in April and May. This is
due to the huge sum of loans injected by banks, which was evaluated at SAR 638.27 billion. However, the year
2023 witnessed a downward trajectory based on both the total real estate transactions and the RRIX indicators,
especially in Q1-Q2. After that, there was a rebound in performance from the beginning of Q3, reaching a peak
of SAR 2.13 billion by October. In addition, it is important to note that despite the decrease in the total value in
November, this month experienced an increase in the RRIX compared to the previous month. Here, it isimportant
to note that this decrease could be since residential new mortgages experienced their smallest yearly decline in
15 months, down by 9% year-on-year in November. In terms of volatility check, it can be noted that Q1 had less
volatility compared to Q2 and Q3. In contrast, Q3 was the most volatile in terms of total real estate transactions.

Real Estate Residential Weighted Average Index
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SECTION 1

Jeddah Commercial Real Estate Index (RCIX)

The commercial real estate activity of Jeddah
reported some fluctuations during the period
spanning the years from 2016 to 2023. This is
justified using both the commercial real estate
index and the real estate commercial weighted
average index. In practice, the Jeddah commercial
real estate market could be influenced by various
factors such as government initiatives, monetary
policy, regional attractiveness for businesses,
financial development, urban sprawl, transport
and telecommunication infrastructures, religion,
and tourism activities, etc. In January 2016, for
example, the number of total transactions of
commercial real estate was evaluated at SAR 9.5
billion. Following the next six months, there was a
downward trajectory regarding the total value of
commercial transactions, reaching a minimum of
SAR 0.83 billion by July 2016. However, there was a
rebound in performance in the real estate market
by July 2017, with a peak reaching SAR 5.9 billion.
Without any doubt, the implementation of the
value-added tax has notably impacted the Jeddah
commercial real estate market. In contrast, using
the real estate commercial weighted average
index, as an alternative indicator, it is worth
noting the good performance reported in August,
with a peak of 87.36 points. After that, this index
witnessed a continued decrease until year-end,
reaching a minimum of 40.8 points. This could

be attributed to the 5% value-added tax adopted
and the low real GDP growth, thus negatively
affecting the commercial real estate market.
The same downward trend seems to be present
during 2018, reaching a minimum of SAR 0.17
billion in March and an RCIX of 25.93 points.
Similarly, during 2019 and 2020, there was adecline
in both the commercial transaction values and the
RCIX, likely due to the implementation of the 15%
value-added tax, the COVID-19 lockdown, and the
decline of the overall GDP growth in 2020. Except
for February and June 2020, the total commercial
transactions failed to reach the amount of SAR 1
billion, thus indicating the low performance of the
sector. However, in 2021, there was a net rebound
of activities especially during the Q1, with a peak
of SAR 1.74 billion reached in March. After that, the
Q2 and Q3 experienced a downward trajectory,
which was materialized by lower total transactions
and RCIX levels.In 2022, there was a rebound in the
performance of the commercial real estate sector,
reaching a peak of 93.5 points by February 2022.
Similarly, the value of total transactions reached an
amount of SAR 1.5 billion by April 2022. This return
in performance could be due to local government
initiatives in terms of opening up new investment
opportunities, thereby attracting investors and
making business more accessible for households.
It could also be attributed to the development
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Jeddah Commercial Real Estate Index (RCIX)

of the overall real GDP growth in 2022 (7.6%),
due to the expansion in oil production and non-
oil activities. In addition, the sustained economic
development and the Saudi public initiatives
aimed at attracting regional headquarters could
explain the performance of commercial real
estate in Jeddah. Similarly, the year 2023 was
characterized by a regain of commercial real estate
transactions, especially from June until August,
which materialized by a peak of SAR 4.7 billion. In
terms of the RCIX indicator, it can be noted that

high performance was reached in September,
with a level of 74.58 points. Furthermore, it is
noteworthy that November 2023 experienced a
significant upsurge in total transactions compared
to October, reaching a maximum of SAR 2.08
billion. In terms of volatility check, empirical
calculations showed that Q1 had the lowest
volatility compared to Q2 and Q3. In contrast,
it appears that Q3 had the highest variability
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“UBT Economic Review” (UBTER) conducts an analysis of the Point-of-Sales
Index in order to gain insights into the Saudi retail industry, including
consumer behavior, sales patterns, and the overall health of the sector. The
analysis emphasizes Total Point of Sales Values and Foods and Cafes Sales
Values, aiming to uncover consumer preferences and market sentiments.
In essence, UBTER acts as a platform for exploring the implications of the
Point-of-Sales Index, fostering discussions that contribute to the growth
and development of the retail industry in Saudi Arabia.




SECTION 2

Total Point of Sales Values and Foods and
Cafes Sales Values “SALEINDEX"” and “FACIX"”

The analysis uses the total point of sales values
(POS) and the food and cafe sales values to
conduct the country’s consumption trends and
challenges by using monthly data for 2023. It is
important to note that the data came from the
Saudi Arabia Central Bank first launched in January
2021. In doing so, two main indicators were used
in this analysis, such as the total value of point
of sales and the six-month weighted average
index (SALEINDEX). These indicators reflect the
level of consumption expenditure on goods and
services for both the public and private sectors, as
key components of the KSA aggregate demand.
Hopefully, KSA has deployed considerable efforts
in order to smoothly shift towards trade openness
and economic diversification. Although the
economy is still dependent on oil price changes,
KSA succeeds in boosting non-oil GDP away from
the only oil activity. Nonetheless, it is relevant
to consider the complementarity between oil-
and non-oil activities as the main drivers for
consumption spending for private and public
sectors. Nowadays, KSA is becoming an ambitious
example for the other Gulf oil countries in terms
of shifting toward sustainable development.
In 2023, there was an upward trend during the first
quarter fluctuating from SAR 41 billion to more
than SAR 60 billion. For example, the total value of
POS recorded its peak of SAR 63.5 billion by March
and a SALEINDEX of 109.76 points. This spectacular
record could be explained by the significant
decrease in food price indices compared to
world prices and by the low-interest rate. Hence,
this can have a positive impact on consumption
expenditure for both businesses and households.
After that, there was a downward trend regarding
the total value of POS, especially from April until
May.But, in June, it seems that there was a rebound

of activities by reaching another peak of SAR61.57
billion and a SALEINDEX of 106.88 points. After
that, from July to September, there was an upward
trajectory of POS values despite the increase in the
interest rate adopted by the Central Bank of KSA.
However, in October, there was a moderate decline
in POS value as recorded at SAR 45.6 billion, despite
the significant improvement in the SALEINDEX
compared to September 2023. In November, there
was a regain of performance mainly due to some
economic factors. Based on the key indicators for
KSA (2024), it is important to note that the total
consumer spending increased by 8% year-on-year
in November, as considered the highest gain in
five months, with a monthly increase of 1.3%. In
the same way, cash withdrawals rose by 1% year-
on-year, and POS transactions increased by 12%.
Besides, this positive trend seems to be boosted
by an expansionary monetary policy, which was
adopted by the Central Bank of KSA. In other words,
it should be indicated that the broad measure of
money supply (M3) witnessed an increase of 7.4%
year-on-year in November. Similarly, the point of
sales for food and cafes experienced an upward
trajectory throughout the year 2023. For example,
the total value of POS for food and cafes witnessed
a record of SAR 18.18 billion in March and a FACIX
of 109.60 points for the same month. In addition, it
is to note that this positive trend continued during
the second quarter, as materialized by another
peak of SAR 18.61 billion by June and a FACIX of
107.39 points. This could be due among other key
factors to the drop in the prices of food and cafes.
For example, based on the International Monetary
Fund report (IMF, 2023), the category of food,
beverage, and tobaccois the biggest contributor to
the overall decrease in the price indices. As a result,
the upward trajectory persisted over the rest of the
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period until November. Forinstance, the total value
of POS for food and cafes recorded an amount of
SAR 14.80 billion, with a monthly increase of 0.51%
in the FACIX indicator compared to October. Here,
it is important to remind that consumer prices
rose by 1.7% year-on-year in November, and only
by 0.2% month-on-month, which could explain
this positive trend. More interestingly, according

to official statistics (2024), within the category of
restaurants and hotels, restaurant and cafe prices
witnessed lower inflation rates, due essentially to
lower food input prices in recent months. Finally,
it should be noted that Q3 had the lowest degree
of volatility compared to Q1 and Q2. In the same
context, it appears that Q1 was the most volatile.

Points of Sales Wighted Average Index (SALESINDEX)
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UBT Economic Review (UBTER) functions as a platform for in-depth
examination of global issues, with a focus on understanding their
complexities and providing room for diverse perspectives, research
findings, and innovative ideas. It aims to gain deeper insights into the root
causes, dimensions and of these issues while also connecting this analysis
to Saudi Arabia’s Vision 2030, making global issues relevant to national
goals. Essentially, this section offers space for reflecting on global issues
and exploring emerging topics.

Reflecting on Current
Issues




SECTION 3

Fueling the Future: Saudi Arabia’s Ambitious Gas
Production Expansion in its Pivotal Fields

Saudi Arabia’s Vision 2030 encourages the shift toward renewable energy and non-associated natural gas expan-
sion. More concretely, Saudi Arabia has set an ambitious objective of eliminating oil from its power production
and achieving an electricity generation split of 50% renewables and 50% natural gas by 2030. This is possible
through the decrease of oil and associated natural gas in favor of cleaner and renewable energy to generate elec-
tricity. Indeed, non-associated and non-conventional gas would be imperative for a sustainable future. In confor-
mity with the achievement of Sustainable Development Goals (SDG) in terms of pollution mitigation, gas exploita-
tion could be an option among others to ensure both sustainable development and global energy transition.

Saudi Arabia is a key driver of this transition as it controls the world’s second-largest proven natural gas re-
serves at over 325 ftrillion cubic feet as of 2020. This represents a nearly 80% increase in reserves since
2000, making Saudi Arabia’s gas reserves growth the 4th largest globally over the past two decades.

This is where Saudi Vision 2030 comes in - with natural gas integral to goals of economic diversifica-
tion away from oil dependency. Let’s analyze the key details around Vision 2030 gas utilization aims.
Domestic Consumption Displacement
The first priority is displacing liquid fuels with gas for domestic electricity production. Nearly half of the king-
dom’s power currently comes from burning liquid fuels like crude oil and diesel. Replacing this with gas will
free up over a million extra barrels per day in oil for export. 2030 goals target boosting the gas contribution to
70% of energy used for electricity generation. This alone will require an incremental 65 bcfd of gas production.
Building Gas Value Chains
Next, Saudi Arabia aims to develop entire domestic gas value chains spanning exploration, production, process-
ing, distribution and manufacturing. Goals include expanding pipeline infrastructure by over 50% to connect
major demand centers, developing storage facilities, and building world-scale petrochemical plants reliant on
gas feedstocks. Petchems are a key pillar of Vision 2030 industrialization aims, with over $100 billion in planned
projects. Availability of cheap domestic gas will provide major cost advantages to downstream manufacturers.
LNG Exports However, the biggest gas monetization opportunity involves liquified natural gas (LNG) exports to
global markets. As the below table shows, Saudi Arabia lags far behind despite much larger reserves than Qatar.
Vision 2030 recognizes LNG sales as crucial for economic outcomes and has an export target of 109 MTPA by 2030.

Attracting Foreign Investment Delivering on these export goals requires mobilizing over $150 billion in
capital investments across the LNG supply chain. Vision 2030 emphasizes private sector partnerships and
FDI to bridge funding gaps. Recent regulatory changes now allow 100% foreign ownership across gas val-
ue chains. MoUs worth billions have already been signed with the likes of Total, Sempra and Exxon Mobil.
Vision 2030 presents gas as central to Saudi Arabia’s economic makeover. Leveraging abundant low-cost re-
serves can displace expensive liquid fuel imports, build domestic industries, generate high-value LNG ex-




SECTION 3

ports, and attract foreign capital. The Kingdom'’s gas prospects appear bright through 2030 and beyond.
Saudi Arabia possesses the fourth largest gas reserves globally. However, its current LNG ex-
ports lag far behind other major gas reserve holders like Qatar and Iran. Vision 2030 seeks
to rectify this imbalance through huge spending on integrated LNG production complexes.

The kingdom has undertaken investments of over $150 billion across the LNG supply chain. This in-
cludes exploration and production at gas fields, pipelines, large-scale liquefaction trains, shipping and
logistics infrastructure at ports, and integrated industrial cities focused on gas-based manufacturing.
KeyinitiativesincludestatefirmSaudiAramco’sjointventuresinthe$110billionLNGprojectinnorthernSaudiArabia,a$6
billionLNGproductionfacilitywithSempraEnergy,andsmallerLNGterminalsacrosstheredseainYanbulndustrial City.

The vast majority of these resources are contained in the supergiant Ghawar oil field and the offshore Ghufou-
ra field (Fig.1.). These two areas have seen massive development over the past decade as Saudi Arabia seeks to
ramp up gas production to meet rising domestic demand, enable oil exports, and support future LNG exports.
Saudi Arabia’s natural gas production has increased 35% over just the past decade, from 9.4 billion cubic feet
per day (cf/d) in 2010 to 12.7 billion cf/d in 2020. Major new megaprojects coming online in Ghawar and Ghu-
foura will boost Saudi’s gas production capacity to 13.3 billion cubic feet per day (cf/d) by 2025, a 45% increase
from current levels. This strategic expansion establishes Saudi Arabia as a global leader in natural gas production.

Fig. 1. Major oil and natural gas fields in Saudi Arabia
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SECTION 3

Ghufoura Field Powers Increase in Offshore Gas Production

The Ghufoura field lies offshore in the Arabian Gulf, spanning a territory of over 930 square miles. Ghufoura
holds an estimated 85 trillion cubic feet of natural gas reserves. The centerpiece of Ghufoura development is the
Khurais megaproject, which came online in 2009 at an initial capacity of 1.2 billion cf/d. This single project alone
expanded Saudi Arabia’s total production capacity by 15% to 9.2 billion cf/d. Further expansions at Khurais and
new projects like Hasbah and Arabiyah have brought Ghufoura’s total production to around 2.5 billion cf/d.
Looking ahead, Saudi Aramco has outlined plans to tap an additional 3.6 billion cf/d of gas in Ghufoura by 2025.
The offshore Arabiyah and Hasbah fields will see capacity double from 500 million cf/d to over 1 billion cf/d.
Meanwhile, the Khurais field is also slated for further expansion, which will involve drilling 250 new wells. Around
$20 billion is being invested into Ghufoura gas projects by 2025. Ghawar Onshore Gas Development Key to
Raising Output While Ghufoura anchors increases in offshore gas production, the onshore Ghawar field will drive
gains in Saudi Arabia’s onshore output. The Ghawar field, the largest conventional oil field globally, spans parts
of the Saudi provinces of Al-Ahsa and Al-Hasa.". But Ghawar also contains huge natural gas deposits estimated at
over 200 trillion cubic feet.

Gas production in Ghawar currently stands at around 2 billion cf/d, making it one of the most prolific gas fields
globally. The main focus areas for new gas projects are the Haradh and Hawiyah zones in southern Ghawar.
Haradh will see output capacity rise from 300 million cf/d currently to over 1 billion cf/d by 2025. The $13 billion
Hawiyah gas plant, slated as one of the world’s largest at 1.5 billion cf/d, will also come online in the early 2020s.
In total, over 1.8 billion cf/d of new gas production capability is slated to come from Ghawar through 2025.
Doubling Down on Domestic Gas Demand

Ramping up natural gas production will allow Saudi Arabia to meet two key objectives: lessening domestic
dependence on crude oil and freeing up more oil for export. Natural gas fueled just 50% of the kingdom’s power
generation in 2019. But substituting gas for oil could enable 70% of power generation from gas by 2030. Using
gas instead of crude for power generation saves oil for export, generating more government revenues.

Natural gas is also critical to the kingdom'’s petrochemical and industrial growth. Saudi Arabia envisions doubling
its domestic gas consumption from 2020 to 2040 as these sectors expand. The kingdom's gas consumption
has already increased 65% over the past decade from 2.3 trillion cubic feet in 2010 to 3.8 trillion cubic feet in
2020. With some of the lowest production costs globally, Saudi gas can competitively fuel this domestic growth.
Expanding output via Ghawar and Ghufoura development gives the kingdom the volumes it needs to meet rising
national gas consumption.

LNG Exports on the Horizon

As Saudi Arabia doubles down on gas to meet domestic demand, the country is also positioning itself to enter
global gas markets through LNG exports. The kingdom has no LNG export capability currently but

aims to become a notable LNG exporter by 2030. Saudi Aramco has proposed several LNG project locations,
targeting initial export capacity of 3 billion cf/d.

However, some analysts believe LNG exports are not essential or feasible in the near term given the scale of
domestic consumption growth. Regardless, increasing production capacity via Ghawar and Ghufoura gives
Saudi Arabia the flexibility to allocate gas for LNG projects once domestic needs are satisfied. Having a surplus
production capacity will allow the kingdom to shift toward LNG exports within this decade if desired. According
to Vision 2030’s natural gas development plans, it is estimated that the average annual expansion in natural gas
production must exceed 6.6% between 2020 and 2029 to meet the ultimate objective of exporting natural gas.
Impact on Global Gas Markets

Within the wider Middle East, Qatar currently dominates regional gas production and LNG exports. Qatar and
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Iran hold the 1st and 2nd largest gas reserves worldwide. Saudi Arabia’s gas production expansion challenges
Qatar and Iran’s hegemony over Middle East gas. Ramping up output positions Saudi as a gas powerhouse in its
own right and shifts the regional balance. Saudi Arabia now accounts for 18% of total natural gas reserves in the
Middle East, compared to 33% for Iran and 17% for Qatar.

Future Expansion Potential

Beyond major projects underway in Ghawar and Ghufoura, Saudi Arabia has options to further expand gas
production in the long term. The offshore Karan and Arabiyah fields hold over 50 trillion cf of gas reserves that
could be developed after 2030. Saudi also discovered the large Jafurah shale gas deposit in 2019, which hold an
estimated 200 trillion cubic feet of technically recoverable resources (Fig.1.). Located east of Ghawar, Jafurah is
currently under development and is expected to become productive of non-associated natural gas by 2025. In
addition, it is considered the most extensive-rich shale gas in the Middle East, which could exceed $100 billion in
terms of lifetime investments. Saudi Aramco, the

most important investor behind the Jafurah project, plans to extract 2 billion cubic feet per day (Bcfd) of shale
gas by 2030. While shale gas development costs are higher, the scale of the Jafurah resource could spur future
E&P. Overall, the kingdom has ample untapped reserves to support rising future gas demand over the long term.
Once the ongoing slate of projects in Ghawar and Ghufoura are delivered, Saudi will look to these resources to
sustain increases in gas output.

The development of the Ghawar and Ghufoura fields underscores Saudi Arabia’s strategy of massively scaling
up natural gas production to meet rising national consumption and future export demand. Just the projects
currently underway in these fields will boost Saudi gas output 45% by 2025 to over 13 billion cf/d. This establishes

Fig. 1. Major oil and natural gas fields in Saudi Arabia

29 ® Saudi Aramco-Jafurah shale gas (Al Masa), SA » Saudi

Source: Rystad Energy’s Upstream Solution (October 2023)

Combining this production growth with investments in pipelines and processing plants creates a fully integrated
gas system covering the full value chain. Saudi Arabia’s gas expansion mirrors its historic approach of aggressively
developingits oil resources. The kingdom is now applying this same ambition to gas. Leveraging world-class fields
like Ghawar and Ghufoura will enable Saudi Arabia to achieve its twin goals of domestic gas security and global
gas market influence. In doing so, Saudi Arabia is expected to focus more on the development of unconventional
natural gas, with an anticipated increase of over 30% by 2030. This can be explained by the decrease in conven-
tional gas discoveries over the last decade along with the deficiency of conventional gas projects; therefore, caus-
ing a decline in overall conventional gas supply. Despite the historically prominent position of the Gulf Cooper-
ation Council (GCC) region in oil and gas production, there has been a decline in conventional gas exploration.
This has led those countries to discover and promote more unconventional resources. In the future, Saudi Arabia
would fully profit from the shifting toward unconventional natural gas in order to become a net exporter of gas.
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Section four of UBT Economic Review highlights a groundbreaking
economic discovery or achievement by a Saudi corporation, showcasing
the innovative strides and advancements made within the country’s
business landscape. The section delves into the details of this noteworthy
development, shedding light on its significance and impact on the local
economic scene.

Economic Achievement
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Ma’aden: Cornerstone of Saudi Arabia’s Emergent
Mining Industry

The Saudi Arabian Mining Company (Ma'aden) represents the beating heart of Saudi Ara-
bia’s burgeoning mining and metals sector. Wholly owned by the Saudi Public Investment Fund
(PIF), Ma’aden was established in 1997 to exploit the Kingdom’s vast untapped mineral reserves
and generate socio-economic benefits. The company has expanded rapidly over the past de-
cade, posting staggering statistical growth in tandem with the Kingdom’s Vision 2030 goals.

Fig. 1. Ma’aden Financial Performance.
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With the mining sector slated to become the economy’s third pillar alongside hydrocarbons
and petrochemicals, Ma'aden and its array of Mega Projects lie at the core of plans to grow the
sector’s contribution from $17 billion currently to $64 billion by 2030. Recent major gold dis-
coveries reported by Ma'aden on January 4th, 2024 south of its existing Mansourah-Massar-
ah gold mines indicate the potential for further expansion, with high-grade samples show-
ing deposits containing up to 20.6 grams of gold per ton. The Mansourah deposit is located
approximately 460 km northwest of Jeddah, while the Massarah lies 460 km southwest of Riyadh.
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Fig. 2. Ma'aden Sites all over KSA
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Gold: Unearthing New World-Class Mines

Ma'aden is the biggest player in the Saudi gold mining space, operating five mines including the Man-
sourah-Massarah complex. The latter finished 2022 with gold resources of almost 7 million ounces and name-
plate production capacity of 250,000 ounces per year. High-grade samples from new discoveries in proximity
indicate deposits containing up to 20.6 grams of gold per ton.

Overall, the Kingdom’s aggregate gold reserves are estimated at around 500 tons, valued at approximately $30
billion. At current mining capacity, KSA is the world’s 7th largest gold producer. With new high-density finds by
Ma’'aden and others, production is projected to reach 1 million ounces per year by 2030 and place the Kingdom
in the global top 5.

Phosphate: Leveraging Abundant Reserves

Saudi Arabia contains the world’s fifth largest phosphate reserves at over 1.1 billion tons, predominantly concen-
trated in the country’s northern region. Ma’aden is exploiting this bounty through two mega phosphate projects:

1. Ma'aden Waad Al Shamal Phosphate Company ($8 billion)

. Capacity: 16 million tons per year ammonia phosphate fertilizer

. Completed in 2017; Largest greenfield phosphate project ever built.
2. Ma'aden Phosphate Company ($5.6 billion)

. Capacity: 3 million tons per year of ammonia phosphate fertilizer

. Completed in 2011

These two complexes solidify Ma’'aden’s status as a top global phosphate player. The company accounts for ap-
proximately 5% of current world phosphate fertilizer exports and targets raising Saudi market share to 10% by
2025. With the Kingdom boasting over two centuries’ worth of reserves at current production levels, Ma’aden is
poised to remain a phosphate powerhouse for decades to come.
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Ma’aden: Cornerstone of Saudi Arabia’s Emergent
Mining Industry

Fig. 3. Saudi Reserves with their deposits.
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Base Metals: Expanding Aluminium and Copper Footprint

Saudi Arabia possesses an estimated 5 million tons of bauxite reserves and 250 million tons of high-grade kaolin
clay, prime aluminium raw materials. Ma’aden has tapped into these resources through the flagship Mine-to-
Product Aluminum project ($10.8 billion), delivering final aluminum products. The Ras Al Khair complex is the
world’s largest fully integrated aluminum facility, with a capacity of 1.8 million tons per year. Ma’aden also op-
erates the Jabal Sayid copper mine ($340 million), one of the world’s top 10 largest copper underground mines
rich in high-grade ore. This mine produces over 100,000 dry metric tons of copper annually. Together with Chi-
na-based NFC, Ma'aden is also developing the $5.6 billion Al-Ghazallah and Al-Samranah project set to boost the
Kingdom'’s copper production six-fold upon completion in 2025.
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The Road Ahead: Catalyzing Vision 2030 Diversification

The plethora of statistics showcased above highlights Ma'aden rapid growth in line with Saudi Arabia’s strategic
priority of establishing mining among the country’s economic pillars. The sector currently contributes around $17
billion to GDP but with players like Ma’aden at the helm, forecasts predict this figure rising to $64 billion by 2030.

Ma’'aden closed 2022 with assets of $23.3 billion, profits exceeding $1 billion, and with capital expenditure out-
lays of $6.5 billion over the past five years. The company has laid the foundations to catalyze emergence of a
globally competitive Saudi mining industry, building international partnerships along the way with mining ma-

jors like Alcoa and Barrick Gold.

With Saudi Arabia possessing up to $1.3 trillion in untapped mineral reserves, Ma'aden seems poised to contin-
ue its exponential expansion in the years ahead. The latest high-grade gold discoveries south of the operating
Mansourah-Massarah mines provide but one glimpse into the vast possibilities remaining to be unearthed. In
both vision and outcomes, Ma'aden stands tall as the pioneer building the pillars of Saudi Arabia’s new mining

economy in line with Vision 2030 dreams.




Editorial Board:

Dr. Said A. Alshaikh Dr. Omar S. Elmershedi Dr. Hatem K. Akeel
s.alsheikh@ubt.edu.sa o.elmershedi@ubt.edu.sa h.akeel@ubt.edu.sa

Dr. Ruaa O. Bin Saddig Ms. Ghida R.EL Jaroudi  Mr. Mohammed A. Angawi
r.binsaddig@ubt.edu.sa g.aljaroudi@ubt.edu.sa m.angawi@ubt.edu.sa

Disclaimer:

The information and opinions in this research report were prepared by the editorial board of UBT Economic Review
and are only and specifically intended for general information and discussion purposes only and should not be
construed, and should not constitute, as an advertisement, recommendation, invitation, offer or a solicitation of
an offer to buy or sell or issue, or invitation to purchase or subscribe, underwrite, participate, or otherwise acquire
any securities, financial instruments, or issues in any jurisdiction. Opinions, estimates and projections expressed in
this report constitute the current opinion of the author(s) as of the date of this report and they do not necessarily
reflect either the position or the opinion of UBT as to the subject matter thereof. UBT is not under any obligation
to update or keep current the information contained, and opinions expressed herein and accordingly are subject
to change without notice. Thus, UBT, its directors, officers, advisors, employees, staff or representatives make no
declaration, pronouncement, representation, express or implied, as to the accuracy, completeness or fairness of
the information, estimations, opinions expressed herein and any reliance you placed on them will be at your own
risk without any recourse to UBT whatsoever. Neither should this report be treated as giving a tax, accounting,
legal, investment, professional or expert advice. This report may not contain all material terms, data or information
and itself should not form the basis of any investment decision and no reliance may be placed for any purposes
whatever on the information, data, analyses or opinions contained herein. You are advised to consult, and make
your own determination, with your own independent legal, professional, accounting, investment, tax and other
professional advisors prior to making any decision hereon. This report may not be reproduced, distributed,
transmitted, published or further distributed to any person, directly or indirectly, in whole or in part, by any
medium or in any form, digital or otherwise, for any purpose or under any circumstances, by any person for any
purpose without UBT's prior written consent. UBT reserves the right to protect its interests and take legal action
against any person or entity who has been deemed by UBT to be in direct violation of UBT's rights and interest
including, but not limited to, its intellectual property.




Get In Touch
Qubt_edu ubt_edu Gubt.edu Q920000490

Email:dsr@ubt.edu.sa www.ubt.edu.sa

Design and layout: UBT Marketing Center




Jlocll dsola Lo dueqig 6339 6)alo Y] e Yyl Uasuy
ulno sbacls ynai.dualnisyl dlaoll Uil 6jalo — Liaglgiaillg
VO S JAuiy e 6)aloll 0aa YU 1pus Uley] WaJ wlioll

voalall e jloig liisola dilao

G201 pudilly @bl Judaill dnio Galnisyl daoll Yoaiw
1545 ol Malnisll Yladll linog Jgo dypaell Glitsliollg
Vo8l lizoino do1Ro ji) Lot ilolleg Wno livoine wle
ally 6pnleoll dalnisyl wlwbullg Wlwjloolly CUAIU
Eiligulnn ATl o yuUgleildlaollors Jawimellahg
il doalnoll vle deqiio WIlao Yo Utoiaollg (inlll

oA Ulangg

oo ditinll laagan ule éjuoioll il dind OJ] Ay Padiig
oA Uglhgy Cun A0iill jin oJ] GJgrnill Eguitoll 1aa elis)]
duoyalall daljill Yo piill dulell juleoll Iyl Ko roauileig

duoallgdoallg

logod Qg Wl &llniig dualnisyl dlagll Qiiei Ui Uasu (loling
6)alo)l 020 Lo L Ugea .doaléll wiginll o Loyl 6aalilog
Unig sl juoillg Aoy oll pitiy ol jil A a2 o 2549 6450l
&oinoll

loiuoll pAecag oAaLilel ule oAl IpAdi

I

VM2 Galn alllasc .2
Laglgidillg Jlocll dsola cliol yulao yuts)




uvjaoll

(PP daan) le“2|| J-l-Ué-O

(TREIX) Wljlé=l pJloa] pbgo —
(RRIX) AU 0 il e =]l o —

(RCIX) ualdl oo )il e =l g o -

(€7 dagn) Ulsuoll hldi puido

=l dAlooll b Wil Lo hingio pbdo —
(SALESINDEX ) dyagszuull
dAlooll o Lolbollg dyaellleiio hiugio pigo —
(FACIX) Qyag=ul dpy =i

©14a4m) Gl Glaall Julaj

jdlelil Asuwgi oo Ayag=ull dpp=lldAlooll 9o JuQim o)l AT —
Aol lalgdn po

(o€ dato) dyalaisl Cljlal

A=)l dalooll oo Aubll (uasil delind Al 6j 15!
(Ualso) yrgsaull







Jlocll d=ola) Aalnisyl dlaoll Lo Jsl pbdos Ualall puwdll Jlay
JAA o 2lnidVl ule $agsull wljlésll §guw 145U (UBTER) Liaglgiaillg
ode japg.ualnisVigducloiaVljlllg@WoullAatoliyaglalaivl Julaj
JloTiwVl A og Wlalaivlg goill Jolge Jilnig dujlailg duia i viljlé =]l
JAla Yoleillg jlgadl Suaiinig dolaiuoell dueiillg Jolill goill Jjsiwaa
J8 =]l 9quw




e

ar 't

R e oA NN
=7
/)

o '/,

s




Wl dgany Uho) (Ablanyl dspnll olasiwlg
delun uo 6acluol Waijjldo od Uog &y JAJ Luldill
Uo Cl Gupl e s ro Al wlafidoll yasy
palh) [P ot OJI P i) Yo 3 )an iy ole
djléo 64i0Jl oral Wi Joi Unoi bjlusoll wlimivl
Wig)a W] Whle=ll Wiloleo LIlon] Jng Gl &P
W=l B8 09 $ag2w JUs Ul M gy pgisl o
(P 110605 06 A .Andi Il (o Wiy Lo &l Jolidl
Julo IV Lllgn LIl Gosdll Lo Jaiso LAlRAL tan
Andj 99.09 &b Jolill wihldsll pib§og Gagsw Ju

JoVl ol

(TREIX) wijlé=)l yloal pido

el Jo pbgos whlésl ollon] Hbgo Aoisy
Wlela s A5\ o Wiloleoll oud Hikdoll palA) .o <l
:6209 Aagsull dupsll AAlooll VO JlO=U duuy)
e gl odeg . (%) uelyplg (%) G)lall (%10) pdaull
A§uinlg JL&JIg pdlollg HualUl Edad Uioni droal o
Clin o Aioga 1AV Al dshé Ul gay ail v
WHE sl §oww (6 WSS O] bl rouwl puiy Ujg)
olaaiwl &l WUiial pdyg (PN 6ridll Jila
U i)l daya uwlid) dsgigo 6lala (s)usoll il
duypnill Wlghall yasy ol AULw! 6aaa0)l Wipioll

KSA Total Real Estate Index

40 180.00
"
c
9 35 160.00
o
30 140.00
120.00
25
100.00
20
80.00
15
60.00
10 40.00
0 l 0.00
[Ue) w ~ ~ ~ o0 o0 o0 ()] ()] o o o o - L] - ~ o~ ~N m ™ m
i n i S B B K
588582582582 3582358258%858

mmmm Real Estate Value (SAR Billions)

— Real Estate Weighted Average Index

JAN.24 | ISSUE.04



JoVl ol

(TREIX) 622 diyao ub Wbl ylloal pbdo

V59 .ULjlo Jolay $ageuw Juj julo €1 dordy Lwlio
130 0iwlg.dndi09. ML UTRIX pb§oldotd olel Jupl
Wlon| b Yuni Go M1 ple JUA pulall jluoll
Wil JoVl Uusudl JUA dnla wllés)l Wilolso
Galo ulel &gl Cin Yo Wilikiwl Yla gylo pauis
o (P ole aoub .andi VEAA dord) TRIX pii§ol
Wiloleoll oud Lo Wilidlg Joll Ll JUA LAl
Aoy TRIX pbdol $eiwo wdal qugy raub Jouug
Uagsn lalail &lplg Ul (usupdl aaibg .andi PE.»
Uo el ule joogi uin poiwlg gugy Jaub (o leay
Mol paub o Wiloleolldogs o Jaizoll usleAaill
Aot dllon] Wiloleo Jinuwi) 640l 0aa Ciouil loA
Ho0g) yaub raubyulhwel (o $ag=w Juj jlilo 10
doju)l JoublUuy @ijléo TRIX pifol Gqiuo oldel
wW5)u=oll il plaaiwl Qouy Aadi W.A0 dold)
ULl daya U il AIG w6l uld) JIeo elpals
wde =lg lape Aijjéo o P ple Jo &y JA 0O
(P role Yo JoUI Supl Ul eUidiwl (1o Guypnill Sl
&L dijlbo $ilimoll Wi dotd KIal Kiol UlS
el odsy WY oLl udi (o CULl Gapllg LAl
loto 18405 pinl LIl W) Jol viils 64iéll oaa U
Sl Ul 921 wela Bog Wlon)l Wiloleoll roud Gl
Lol (o seiuo ulel &iod) YA M ole (o CUUI
Wlelad) wldill eljg dpnsl Jolgsll duiiélio odiuw
AJWI sl Ko 69 LW Aylaillg duis il Cljlb sl

Uo ot Pl ule (xhgia e 630 (0 6410l 028 WjLo]
Ao16) 69)a yauil 1xa xaub . pliy o jlico clab Llailay
Whlas)lwlloleo pJloa] Cun o $agsw Ju) Julo I
LU JUA Unaly Tay 3Ll s PI A e YT s @il
Gag2w JUJ Julo €11 Ll il ol la in il
Lo UAgalo LuuAa=ll ol Yuei Ylag .oty uo
V.EN Ol gy LB Bgn I ordll Cilng Cun IV ole
as) ylisy oyl oda ol vy YAl .Ju) Jllo
E)l Ly wlhlé)l EUnd) plell il yulasil
Wllol=oll Pan (6 63Uj U9 Lilhollg Jjlioll jlewl
Andj of.VV WJl Jni Gotd Eqlu TRIX)Ub§o aloig
Uho) Al jauhUl djjléo 1an Ao Aio dotd (g
Hol)a uo dnla ol dyla <1l Lo ELRT)I dhalo
Wilololl plon] Lo Leli)l pauill 1A g xaub Ciyn IV
0.81 do18) (TRIX) pigog julo 0.M0 Gosd dyjlosll
JUA elal GalTRIX b o 2aub 1A pole o Lol .AAd)]
Ay pouit)l Wlloleoll dotd jolali rod Cun (dulall 6pidll
Wil ol 1as Ylhg.quigy o Yl JU) G)llo Aol
TRIX piigo Jung Uin [GAQ Ao roud Jiaii Cin (o
LN poinn Jalay dadi (ANA (o wdall andl oJl
ode Ul Wlgiudl JUA poiwl yadAaioll Al 1aa
Wiloleo dosdy M1+ guig) LW 69)3 Jiraui Uo oyl
(1 ole Lo (S92 JUJ Julo 0.1V Cusel ddlon] dy)léc
Wil slluloleoude 2 Wlulay] OIITRIX pb§ o xaub
lo6) AoVl Wiloleoll Vil 166.632 L0 dulonl

Real Estate Weighted Average Index
November 2023

40
35

Billions

30

25

20

15
10

mmm Realestate Value

18

Oct-18

Oct-16
Feb-17
Jun-17
Oct-17
Feb-18
Feb-19
Jun-19
Oct-19

Jun

Feb-20

180
160
140
120
100

Nov-23,89.54

N B O
o O o

'\.\
|\\

0

Jun-20
Oct-20
Feb-21
Jun-21
Oct-21
Feb-22
Jun-22
Oct-22
Feb-23
Jun-23
Oct-23

e Realestate Weighted Average Index (%)



JoVl ol

(RRIX) 62 diyaol duicwll Gl pbdo

QioLd Ciling Cin giAall &Pl JUA 1Aeln o Uaaub
(1A role YV IHATg ol Ayl sag=iw JUJ Jllo 1€ LI
Ul U0 190 iy dolaoll dotdll dupd Gund Aaul
S22 lUy e luG LR Logo Guu il Gl A e pu oy
Cun bl duisll Giloleoll Waalh 419 ole (»o
)l o dulon)l Wiloleoll b JQino Jaiiy wisqj)l
WJUoll Juw ode 1A ple (6 el Jngill od odllelliy
G921 JU) jllo M dotd lypdidlloallwiloleollvisl
10 doydy RRIX pibigo L) Ylag gugial ol Jglay
AQAioll a5l Jaso wJl Aalii . Ho 66 Jola AN g
Ay Qo rod sl Aiul ELL JAUA oalodel rod gall
Pl L6 dnladictn Ui 2l 260 ole Lol %€
Julo (¥ Uo LdalUl andl bl Jengll ol Jgai od gyl iog
ol o) JAiin sal loo Jupl o Jglagsagsiw Ju)
ode W psTowN9-216g A Gnsla e doalWlals eyl
Lo el Uaaui 1 69.639 Lo duibull wijlé el Ggw
Bag=w JUJ Jllo .V Goudy 8953 LIl Jnd gilo o <lalll
@adil dwlul OJ] 1ha &ay Ul Ao .guig) Jolay
bgll JUI Ode =Ladl K] waad LAl duswqill dlollg
ole roiwl oyl oyl Ul 92w (1 ole VO o)Al
hgrallg agenllyasy oawil dl o e dlole JoHl 1o
69)3 RRIX pbdo Jow .Culllg odWl Gusadl Jua
Baiuo ulel Wyicl Gl Wl LB AAdi VAP Cusl)
Lalail M+ role aguiy .M+ olsy Qjléo il ELL (o
dylonl dosdll wijglad Cun WJoll &yl JUA Uagen
Aoui . ywjlog Rlpo uo Bags=w Juy jllo P Wiloleoll
Jl RRIX b0 Jng ¢un wlalll oo el plll 1aa
Qoarnll &uoll Ol ela 3929109 il (.0 Anbi L
Edioy lapyadiod Llg wgidl laidéa Gl g8l (o

jlailly diswll ulelhadll whlésll (Jloa] Joliy
Wilholl pilog Ayl winlwollg G&uill elJa (6 Loy
RRIX dyicudl whlésdl pbdo piy .lajeg paliollg
Aligimollg ddlall wlalaiul &uil) lodo 1HbGo
olsl dyadillg dlodl Olwll Ho Wil yus)g
ode 85 LIl AUl duuigl Jolgsdl oJ] dolady
ol AW P8 U Aoy Auis i allé sl ple wiliall
W5apell Jaallg dadill peg hoill yé1énll Hllonl
Al allés)l Ensd ole duiawll wlssgillg
dwy=ll dAalooll ,o duiswll whléell bli Gl loro
2l s ul§qul dord Cildi P =N ole dyagsul
Aol hgiollpiigog duiv i wiloleoll WJloal ole
Wllolsoll oud gl (N oo duiswll ulhlasl
Uo wdall anJl Y 629 dijao VO duisul )il
JUuJ Julo P.VI (o bundVl anllg Gag=w Juy jllo 1LME
Ol A DI YA (o Gl elidiwl Loyl gho) S3g=uw
A il dord iy salduisullvllb sl hingicllpigo
VO duin il sl Gaaub IV ole Kb N gg O
09 LUl lilg JgUl (il s LAl o 635
Aa Al S&upl JUA duicall Olabitdl Crinmag A
Julo P.EM Wiy Qiold 69)3 LW AT VIVl ol
odel Ul danilo Linyg ol Gla o Bagsw JU)
NG NEEN dordy RRIX piigol pliy (o6 A816 ] o lal
(N pole LB .ArdAioll Wlloleoll Gotd (Lo el ule
Lenno Unjla ljluo duisul Wil §ouw Waa
Whlé =l pibgo planiwbela jlakn| Aoy .dlle wlldiy
lon)l Bjlb=)l huiril Aauiig RRIX piigog duisiull
Cely Cun uunhinel gig) oo dnla Ugd LARA
oS . $ag=w Juy jllo 0V 9 sagsw JUJ jllo .0l Laotd




Waoul LAl dyinll 6 a)l Ghlaell yagrs ualeAl
CLAOA]l Cun dpaul 10 B Belw YAleAll penl
UAD0 L (o -Ho.0gd (0 Soiw Yl ode 79 Qi
Wi Jsl ylta Jolul &upl Yl ddanlo (aod «lléill
Sl s A=l ode il Ul Gusypy ddjléo
sl Wilolzoll pJloa] Cn (o W Jall Ul

JoVl ol

Urula o (P ole aauiig . sag=w JUy jllo WAV
Ul b GnARRIX g TREIX Wipbdo oJ] 13liwl
Qg (o sl Lo UblRill Gan el asy.odlidig Joll
Gag2w Juj jllo I OJ] Aloyd 69)a Cilng Gl &l
waleaiVl o el ule al hailig.ugisliaul Jolay
aoub pouill 1ae Ol U] 1o6gi Lo Aulonl dotdll Lo
g Aunloll yaublil djjléo RRIX piigo (O 63Uj

Real Estate Residential Weighted Average Index

November 2023
25 160
wv
s
2 Nov-23 102.72 - 140
o 20
120
15 100
80
10 60
40
5
| ” | N
0 0
EEEEEEEEEEEEEEEEE R EEE:
588582582588 58258858¢858

mmmm Realestate Residential Value

e Realestate Rsidential Weighted Average Index (%)



JoVl ol

(RCIX) 62 diyaol §)laill Wljlé=ll pido

Aoyl duyn Guni o ela &ap Ul Uhoy And;
oMl Olaoll AWl godg %0 dpwiy dolaoll
Slail wlhlésl gow vle Ww Pl loo wousAll
wldonll dotd Lo UAQAIL Juuo MHIA ple faAl
Julo IV &b e ($qio wdal Cisl ¢in dyjlaill
0.9 dliot6 RCIX 1bdo9 wwjlo LO Baguw JU)
Wilol=oll s (o JA Lo LaleAjl Uadibg .dndj
elag (=19 (ole JUARCIX 1ib§og dyjlaill
Qolo dpniy dolnoll Aotdll Ay 2100 iy
AWl g0 UAlQAIlg \Ugygh ywgo vy Gilelg
PI6 Uil . ole Lo Pl pJloa)l Llaoll
Chiio ddlon)l Akl wlsenll Yo o+ quiglg
i) Loo wsag=w JUy Julo | Elto W] Jgnglh o
Wan (1 ple LogUALAisll EUAG clal L]
szl Cun o Joll Gupl YA dunla ddaainil) yblsiil
EUA a2y ywjlo VO Bag=w Ju Jllo LVE 6g)all
ualeAil o yuAasiljlaail Clliig udWl &apl yaui
8alsiwl Elia Ya RCIX pbgoq Wilolzoll plloa]
69l culing Cuyn Ay il e sl EUns (oo clall
doud Cusely Jiodu.r+( plo Jolay dnéiar.o oJl
Jolnysagew Juy o 1.0 &lio Alloayluldonil
odl 2l Lo EII 13 Eap Ul Uo7 Jupl

Lilbio o 6an Lo dylalll Wil buly akl
JAolaaiwbela iAo P =N 6o A
Aol higioll igog dyylaill Whlé=ll Hikgo o
dylail wlhlésel B Of Uholg Ayl wllbsel]
Whaledl Jio duuppl Jolgsll yasy 629 0o
Arotloyl dpilallg @Al duwluullg «[drogAanl
Joill dyinil dyidlg [Adloll duoiillg «olapinl)
A OJl Log [l ddaditilg Wuadlg willaillg
dulonyl Wllolzoll 2ac ol od (N pliy vo
JUA 5392w JU) Julo 9.0 dord dyjlaill wljlosl]
lotd Lhgia Juo Ella Y QYU poubl diwll
Cin dyylaill Ulloleol) dUlon)l dosdll Glei
Jus Jlo AP dou L Sqiwo wial L] Ciling
Ublsbl ¢an wela &o9 .M gUg) Jgln $ag=w
Cun IV gl Jolo wljlésl @ (o clall o
Ay Guiad 1l sagew Juy Jllo 0.9 6931 Cisly
whle=ll Yow ole s Jaiin dolnoll doudll
niqioll Ujodl uibgo oladaiwl 6an oo dylaill
219 elal pA3U A ) (i pbgo s dylail wllos L)
AV 6gjadl Crsely Gy el oo die EVVI o
anloail Jlpoiwl pbgoll 1aa & «eUa Ay .dndj
€. BgiuLo Ldal LIl Ung Cun yolsl dla (ia




€V laiotd 69)a Crsely Cun wulhimel (in guigy
dAnllo Uho) JHiGo Cun o wSagxw JuJ Julo

GQillo) ol Lo a619AT Pd VIRl AUl Ul

110.00) Ul ;AU jany w2lJA Gde 6glle .dindi VEON
Wiloleoll Llloal LB A leldil xaub (P
JUJ Julo MM &dio 89)a)l Cusely Cuin igial dijléo
Gl GG yan s Ein (o (53021
) daja Jol &iol) Yla Joll &yl Ul duypnill
Al odeg Gl oWl (=Pl djléo
WW daja ulel &iod) Y W &l Ul 9oy

JoVl ol

U jlodil o Aio (o dulnoll duoganiivilaloll
Al Ulocll J=ayg (upodiuell wany loo 8330
ela &y Ul byl UAe) il Lay] Jgngll dlho)
(1 ole LO PRIl LIloayl Llaoll AW god L]
He dnuiiilllg héill Uil oo &awgill dayii (%V.0)
dylail whlosdl «al puey Ul Uhoyg duhnaill
6Joimoll Aalnisyl dpeiil JUA o 630 OO
Wian ol waad LAl Gageull dolsdl Wialollg
6alel oo (P ole YA WJiolU.drotld )l Cilpd oll
o inlkh daylail dyjla=)l Ulolsoll wlwiAal

Realestate Commercial Weighted Average Index

November 2023
25 250
wv
c
i)
@ 20 200
Nov-23,106.27
15 150
10 100
5 ‘ ‘ ‘ | H ‘ “ )
0 AC A o ||H | |I| 0
g (Vo) ~ ™~ ™~ 0 [o0] o0 (o)} [e)] [¢)] o o o i —l - o~ o o~ o m [22]
5585885838 58858858858¢85°¢8

mmmm Realestate Commercial Value (SR Millions) === Ralestate Commercial Weighted Average Index

ISSUE.04

w24






“UBT Economic Review” dyalnisdVl baglgiaillg Jlocll deola dlao 0l
Uiy e joni @la) dyag=ull dupsll dAlooll 0o &l bl puibgo Julaiy
LUl 1aa) ol JAlillg Wlsuoll hlojlg ellaimell alivg d5jiaily &l
valdollg Quacll Ulsuog &l hléi) dulilai duulja pde sjall 13 pgé)g
Jlgadl ji=ig &l bléi jibé o (e Aiyioll JUUI duwla) daio Ugaiylule UBTER
Qag=ull Ayl dAlooll po Wil &l EUAS (01019 goi OO rody Gl




oWl o bl

Ul o oudq (SALEINDEX) &l blai rous olloal

Ul 934 1gg) 0 UAJg .gilo L Jupl o Aol
69Ja LJ| Wiling Y Al po Ubliil Wlia
SALEIN-9 $agsw Juj Jllo MOV Cuisly 6335
Cuila guoiuw OJl gdgy (Lo .Gdadi AN doréIDEX
Uo el ode &l blaj oyl (sagen juuo Wlio
dyag=uwlelijoaoicl sl 8a5lQ) Jago o 62U !
aleail Uaaub pugial o i Gog 15ia kol
Julo €£0.1 &lio Cilning &l W8T s Lo Uaiso
SA- O A Al o et ude w391 JU)
J00gi WO (Poiiy yauly @il oLEINDEX
vasy ol Wl iy <l o Ubleiil Uaaub
APl Olpbdoeldl ol 1AL .GualnisVl Jolgsll
Ul ool Uo (€) dyageull dypll dAlool
duwis alj pALawYl Gyl oloa] Ul A
odel piz) loo Ho6g) VO Golw Yulwl vle %N
iy dupanls 830 &o aubl dulos Ko LA
ode %l duwiy 28§ i i)l WJioJug %L
9611 iy Sl Lo Wiloleo Waljg wsgiw ywlwf
o) LIl oVl 1aa Ul gay wella LJl dolady
laaloicl od [dusuugi Aua i duliw dniulgyojuj i
Ul oy 18l bd=ol 535 0l dyag=ul el 16 Uo
(P rol) 281l 2y)9i) Jo Ll ywlII Ylhod) 6)UbyI ody
Ho0gi 0 Gl yulwl ude %V.€ G i) 6alj xaub
o valiolly Wigalol &l LG Waaub
il Jliodl Juw ode P ole Jlgh 1AclAj
Laldollg WigAlel &l blbi) dulon)l Goldll
(ULALO)g Bag=w JUy Judo INA &L Lwld Lob)
Wl AolAVL pouill yuéi JUA @ndi 1190, dotds
polwl Lalauyl oVl 1ae Ul JAAIL jany wela
6230 69Ja elay awai Cua LWodll &l JuAa
9 9oy yaub Jglay ag=w Ju Julo INI il
cUa Uy Ul UAos . @ndi W.PA doldFACIX
Jlawl yaleAil iy (o Gl duwgsy Jolge wiy
Odl 13tLw! Yol Jiw Lle .poliollg WAl
ol dio (IMF (Pl) oJoa)l A4il Goain )&

{(FACIX) ,-aléollg duacil

Uleiio o9 &l b odlon] olaaiwl ody
Guaiwll wlalail Judail oaléoll dyacll
dypaui)l WUl ladiwl Al uo Whanillg
Wela Wil Yyl dAanle ool (o (P olsd
Jol laslin| olg $agsull Sjispoll Elidl Jo
Uy (g bgo olaaiul dq M rigly uo 610
Gl bloi ous Lllon] Lag Juaill 1xa Ko
SALEIN-joubl @i anyoll hawgioll pbdog
olde Wlaill saiwo Wipbdoll ods yuisxi DEX
alallg pldl (ueladll (Lo JAJ Wloaallg &l
dAlooll Lo LIAJlh D dowla Wligho laylicl
dAlooll Ugad Ul Jgolol (o .Guagsuull dup=l
JWii 6pua 13gan ciay 16 dyagsanll dupsl
BalnisVl &ugiilly G)laill elieivl gai duwlliy
vV gl Galnisyl huiill Yl Uo pedl ule
dAloodl Ul U« e ill jlewi WlldT Hle Apisy Jlj
Vool AW i (o Caa Qageull dyyell
onoill hubill e 1A= ohill pe olloayl
U Jolaill o Al pdell o w2l &og .21l
duns) UlapneAs dundill peg duneill daaiiill
ollg ualall (uelndl Elaiwyl ole Gloiw
dag=l dyysll dAlooll Jgaiiodladl cidgll o
Uolill uitlno LB AU Joall egoln Jlio L]
Golaimolldieiill g Joailuglsi) loto oAl
Gl JUA saclai ol Wlia Yl P ple oo
9521w JUJ Jlbo € U otd LIl Jng Lin Joll
WJUo)l Juw ude .gagsw Juj Jllo Vv Uo fiAlg
.0 alc ig)a o)l &l hldi dotd Cilai
SALEIN-q9 yujlo Joub Joloy $ags=uw JuJ julo
Ol 1A o (Jho) .Aadi M.V dolrdy DEX
duacll jlewl Gipbdo LO S UAlLAIL &SIYI
UAQAIioll 6a5lQJ1 Jasoug duolsll jleuwll djléo
GLaiJl e ulay] il Al Y sy UTuAcs (LG
Juo yaly Jwlllg Whpill (o JA) LALAiI
Ll hlbi) Aoyl dosdly @lei) lotod Llngla

JAN.24 | ISSUE.04



60l yiallg .oulouyl olivl 1aa pnéy Ul Aol oo
009 M€ Lo Auowl Wlelnall 869 (oloiall
oclnoll jlewl Wacub «galidllg roclaoll dio
Lulwl ela &apg (Jbl pani laso LValdollg
Jaubll Lo dilasdl WAl jlewl yaleail uJ]
A ULA CUWI &adlT o6 ubUl A A diale.6 Al
g JoUl (il djjléo uldill (o dnya ol
Lo piaUl g JoUl &l Ul 9an wdlwl yudi pog

Wl o bl

UALLAYI 0 paluo 1T o &dillg Whgpitellg
Wyoiwl i) dayii Jlewll Wipbdo wvoO oLl
H00g) faul Hin 610 HOU JUA actall juuoll
Eullblbi) dyloaVldordlivcilamJloll Juw ule
5392w JUj Julo €A &lio paldolly WigAalol]
FACIX ol Guuuilug 7.0l uuwis dupaub 6aUj Eo
Jzwl YU pSA1l ool (o gl pauiy dijléo
Godw pwlwl ode 1LV duwi) C1s0i)l (uAlaimoll
WGl pauinl (e 70 iy hé6g JHo6gi WO

Points of Sales Wighted Average Index (SALESINDEX)

November 2023
SAR70 115
SAR 60 Nov-23, 100.36
110
I}
SAR 50
105
SAR 40
100
SAR 30
95
SAR 20
SAR10 90
SARO 85
o H A A AN NN AN NN NN NN NN OOOOODO OO NN N N NN m
Saagqggdaggaaggagqqqagaaqqaaaagg
S W afd 2 0 Cc O 5 >c 5 Wwoah 20 Cc 0% s >c5 wah 2>
2236285238833 83888s22883324432
mmmm Total Value of Point of Sales (Billion) e Point of Sales Wighted Index (SALESINDEX) %
Food and Cafes Sales Index (FCAINDEX)
November 2023
SAR 20.00 115.00
SAR 18.00 Nov-23, 100.22
SAR 16.00 11000
SAR 14.00 105.00
SAR 12.00
SAR 10.00 100.00
SAR8.00
SAR 6.00 95.00
SAR 4.00 90.00
SAR 2.00
SAR 0.00 85.00
T R RO L N AN S A L I N N s N
S ¢ ¢ @ @Y ¢ @ @Y

mmmm Point of Sales Food and Cafes (Billion SAR)

e F00d and Cafes Index (FOODCAFEINDEX)






«UBT Economic Review» dualnisVl Laglqiaillg Jlocll dsola Glao Jo=i
laileyoi Wijal ode juAarill o duolledl Wlanll @usa)l Juaill yaios
JLaollg GVl Qsliig d@lingll Ul dAjlile) dalo aQig (ailaidig
duoll=dl Glanll alsiig wlwl @Grosll Pl i ol daoll waai.dyall
duilngll WIaall dlollell LLAdI hyg (F dy§y Julaillg paell 1Aa nyg
i Ailg drollell BLAGI (o 1A0Il daluo puudll 1Aa yoq) .GAlooll
Aijanll &unlgoll




W roaw bl

duageuwll dupell Aalooll gk :Judiwoll i)
gLl Lagéna Lo jlell Uil d=uwgi yb

nlipoll pe ol jldl o Euwgillg 633 2ioll AoUall 9o Jgaill pde 1 dyagsul duypsll dAlooll A1g) &l
elii] Lo il (o alALl L6 Jiod) igoln A dyag=uwll dupell AAlooll Wada dayani yist JAiing hoill
13a.M P ole Joloy pespdn]l jlsel %019 633210l AsUall jalno Uo %0+ &l cLpa sl A gl o 94§ ~ig dsUall
braail aJgi) 6aaai6llg Ao Al dsUall Allal a hyipell euhll jkllg hoill plasiwl JuUéi JUA (o oo
Qolaiuoll duoiill Wral @161 1669 laiuo Jibiuel Ujgps saléill neg hijtell 1é J&Jl Ueany &olgll oo
(olaioll duodill Ylor) SIAUIULAN Uy (o U jll JURII UgA Ul o) wglill i@ A1) ¢l loto CDG
Aslnl Hollell Jlbiivig

o=l I U A8 G0 Ldalinl AT Ul ode o i laill ggail1a el sy a0 duag=uwll =l dA Lo ol A <]
Ao Wlalinyl (0 W8I A Ay 630 1aa Jiolg .M role (o Uicl Liio 028 UgaliFro (o sisbodlsll o
lolle &Pl gnill 13 a) Gauplelnoll ga dyagull dupsll A looll (6 jLRIlWlhlinl goi 2y loof + ole
Uil (ad el JuAa

Galnisyl &ygitll Wlaal o lfal Y lejn psunll el pie) ¢ia — P @Qageuwll Ayl dAlooll di§) LIU Liag
[F 838) 00 jldl plasiwl wiaal Yoo duu il Junleil Jlaj Ugea . heill ple aloicVl e 13y2)

ool AT prad
dAlooll o dslall elii] (o Widiani uili.dlnell clpaall ety jldu JSwwl agégdl Jlagiwl s uJol dugloll
lLogs LOLA] ULoHUGLo Uo JislUe jpapw jlduela Jlagiwl.Jjalig plall heill Jio Jilul ag6g)l §1n o Wi
bl a gl uo doanimoll AsUall (o IV L] jldl Goaliio 8aUj P ole Wlaal wadig.panill noill (o

Jdl el o Wogy L5 0 026 JUlo 10 ldjad 6aljulninuoanglaag

jLl Aoud Juwllw cliy

liylg wliraiwyl Joulti LAl dulaoll jlel) dlolall puddl Juwilin polai oJ] duageudl duyll dAlooll WA
wlinl jAlio g 70+ (o inl LVl lhgih A dyinill duigl Suwgi wirall Jouii .&uinillg &ujailly &uinillg
delinas).jlel gVl algoll le Aoiwisgiuoll drolle Whglotagrb Eilno elijg (Al Golro palnig. dyusl
Julo I+ o fAT Lad nh Al &yjlitoll Gord &L Cun o Fr @yd) Lo Euinill wlaal dunsy 8115) Glgloragyilll
Jaa@uo i) dnyo paly]uslaill (usinoell GolAUIEun (o 6 1A Ulio Uaua Pl odaol jldl 106 16g.11w .o
dAlooll LalAiiolal Jganl angl lohg .drollsdl @lowll oJ] Juioll sl il whaln ule Gglaii jl (o
o=l jll Glseo YU MHF Q48 Wiisd hé (o Jia AUl lailhlisl (o e gl ode i dagewll dypsl
[ # ole Jglay Ugiw (a Ugilo 119 Wl iy pani was layalg Qabnisyl @Sl @i6ai) droalll &U pol Juwol!
pe dlowlPl Wljlodiwl (o J¥ga Julo 10+ (o pinl Al odd panill Wiaal Gréai wlini) ouinlljlediwyluia
Wlga6 il pbloll paiall jlodiwlg ualall EUadIlalAlb ode (# @d) A .Jluodl psulall jlsdl 2y)gd @l Ly
G891 J=JU 0J 269.jLs2)l Gord Juwlliw pie %l Gy Guial draloy YUl 6 Al G oA il ol il Ao .Jigolll
Jgo Uguuilg o g JUgi Jio Wl pi & o Whlgallwiljlilo Aotdmal@ivlibio

J2i Ul ool o9 . yagsull dupsll dAlooll o $abnisVl Jgaill oo Wwlwl ipaic ojuicl jliF# 646) 0a8]

dulaollulelinl elisg ) ol dda el 5wl agog)lWla)lg oo AQLATI A Aio 6 jrogllulhlinyl o 621w
A6 pilo AAlooll )0 jll Ylol gl AVl JlgoVl yugd) wing doudll dule Juuoll oxuhlljlJluljala aggig

JAN.24 | ISSUE.04




CUUWI o &l

IMEC U9)qlg nwqill § pillg aidll 1y $alrisyl pooll
Gagsw Jjghio

ole JAiin ol sqiuoe ule jldl alhlinl Al &l duag sl Gyl dAlool Ellioi.oas Log M ole Lin
Al jledl lalinl dnlo Gl ol ge s JAuiy d4alool) duadl Juuoll el jladl Whaln walAs)
jldleliiy dlolaio Wlwono Ole PAAIGLRIUI JUA o JANAd aunnd OJ] M gy b .Ulplg Hhd Jio
Juwoll o=yl

LGiilhela Jouily . Junoll osuadljlJlwlalae] dlunlw pie jNga jllo 10+ e 2 Aoty UllodiludAloolltiold
VO WLiagllg Ul dying duijg «YUail dsuwlg Jruuil Wiphlsg «plll lhglhng (jldl Jgba wo eliilig
aA piiioll &yjuited! A5l Gljalodl Joditig . jlsal ble aoiwoll fuinill e jA) dloio duclin Jaog dlgoll
dAlooll Jloth Lo JUga Wihllo I Gordy Juuoll sulnll jldl Eguito LO Groganil dyagsuwll gaoll AAapil)
reniulianogdslall o A pb &o JUg9a Whlilo Y doudy Juuoll pseulnl jlsell ey 6Litiog Guagsiull duy sl
LAuelindl &aiy digaro 06 Lol ;ayl e Juell o]l jlsel

Udila (1 JAidl) Graul 6)90%)l Jong Yol paeill jlgll JOn (6 3)lgoll 0aa Uo vkl dpllsll angig
dli) jlsdl U] 82U Gyagsul dupell dAlooll L Cin ualodl A8l JUA loan Ighad Uaaub (yidhioll
U] &yl 26) . Judiwoll o Juwoll sulall jll Wijala peag dadill Wihaln Uuheie yljicll olaoll il
Ir.V O pole Lo Logy LA 0 (026 JUlo A€ (o n b6 LuAlel A =Il JUA TP G duageull oo psulall jLLl
jldl eli] 6)26 62Lj Lle 8)gQ g gl 6 Aol 6a)a )l &y)litoll Joxiw.M+ ole o Log) LA o016 Jllo
g Ayl lgiwell (e 760 Ay ELQ)l gag 0 role Jglay Logs Liio oad julo IM.F oJ] dyagsuull oo

o=unl jldl el oo Luolle 825114 Gyag sl dpp=ll dAlooll duayilyiwyl d=iwqill oda

@ageull dupell dAlooll b Gyl psuhll jlellg haill Jgda : 1Al

ooy ,220 =

Manda\ gXamn

Khursaniyah @ Berri

Fadhili @ y
Saudi Arabia ' Qatif

Ghawar
Khurais \
Riyadh

. Dammam

? 7 Manama

Doha

(R P) dragyoll AsUnJl Ciloglso 6)la] :janoll

JAN.24 | ISSUE.04



W roaw bl

Sl jLl eUiil ayjy 6)g@Jl JQa
wde 6)ge Il Jb1 5900y .Eupo Jio I e M)ji dalno ode Alolg wupsdl aUAI Hdalb AUo 6jga )l o &4y
Je20 AoaAllyayAalluleguito JAuinig.osulnll jldl o Wi o 0106 (gl )i Ao iy 6)3 6 o dusuh Glihlyial
laa 5al.logs Wi 026 Julo LM &l duiay dsUay 9 ol Lays eliyl Widoce wiag Ciun jgdll Jéa g
Wlseawgil Wal 169 . Log) W A0 016 Jlulo A LJI 710 duwiy dAlool) Alloa)l draliiyl 6j26]1 Alj oang Equiloll
(.0 Llga Ll Jnll dylonll 6)g@ )l dualiil uJ] dupsllg dunall Jgba Jio 6330 &yjlitog Uatra oo duoln)l

Logy a6 julo
6)9Qsl JQ b VO jldl o Lisho 026 Jllo P JUsiw) lalhs duagul gaolyi viaan W Judimoll V09
lLog) L1506 (036 Ugtlo 0+ (Lo dunliiyl dslall docln o dypal dunng dup=ll Jgba aauiting .0 ole Jglay
0+ 101 Joulw salg LTyl J8a gl nihay @undi ciogll (09 Lot tieao 016 Jlilo (o 55T LJ]

.0 ole Jolny6)gesdl oo jlsdl &jlito o JU9a Jllo M LJlgn Jlodiuwl J1 8 oll (o9 .1ayan 1))

QUiiyl 6abj eli%o g jlg2)l 6 Sl jLl pglal
dAlool Wiyl o Ll o §oann g llgsl Jaa Ulo wsradl jledl el 6abj ule 8)982ll Ao hio Josiloiy
clwnllg cluall ik olao (o <ljial ude Uolle vl i Jba 14T gag Jlgsdl Jén Aioyg .duagsiull dyy=ll

1240 026 gl M (o KAl 281 pspall jll (o Qo Wligiao Lde LAyl sging gl A) .Oiag sl
ode dualil] jll Jgéa il (o 1anlg algay loo (Logs Li=ao 026 Julo M gai Wia Jlgsdl o jlsl eli] &lug
Aauiing Jlgll wugin oo Ggag A dhlio 00 6332l jRJl Gyylite) Auuigl gblioll jAyiig .rodl=)l 5iuo
role Jglay Logy Lih 0 028 Jllo (o T o] W Logs Lih 0 (028 Ugilo P+ Lo Gunliiyl 6)3.8J1 bb 6aLj udsa
Wlanell Al anlygay Ul ol (o adlg glga Julo IP aidlas &lui sl dugall jle Gdino Jusiti iy oS .0
18T I Ul o)l o wonroll 09 .M role JSlgl.uboll oLl (0 ilhog) tiwio (026 jlilo 10 dBlay oLl o

(10 ole \in Jlgsl (o jldl @i ude 6352 2016)26)1 (o Logy Liho 016 jllo LA o

jLdl Ole Lol wliadl )b @9ajoll Jlodiwl

ule Lol aloic Ul U i) uoaa Groni Uo Auagsuwll dupll dAlooll psulall jledl eli] 62U USouw
dAlooll oo dolall @il (Lo %0 WLy Lo JAiiy sl jll ga 266 yanill n @il (o aujoll piaigolall il
olaAiwl 16gJg.M P role Jolay jledl plaaiwl dsUall (o %V 21gi (Lo lUivos hoill jledl Jlariwl (1A)g.M19 ole
Ao Al Wlalpyl o 13j0 gy Loo Wanill ne il dolall Agi po &l (o Yay jLell

dpp=ll d4looll &liniig .dAlooll L6 Lelinllg Viloragridl goill droall &JU Iiol Lyl Lyl jlell piz)g
&Qijl 28) wilelnadll 0aa &uwgi &o M€+ ole LI M1+ ole o jl o Ll LA aiwl ddelio KJ] duag=uwll
UG A QJL (1 pole b LA 0 028 Ui M (o Laalodl Ad=)l JUA %10 iy A looll bb jlsedl Eilaiwl
G321 Ul gl jlel ol oLl sgiuo ude RUIYICQULAT JBT (o UARI 3699 £09 .M fole )b L0 015
Vil WloAll dAlooll Aoy 6)993lg Jlgsll yglnd Egquito pe el &wgl U] ool JAuiiy plaoll golll laa

Jl o Mljioll pdhgll G eyl dpli) Llaaliag

JAN.24 | ISSUE.04




CUUWI o &l

GVl L6 Juwoll =il Jopidl jLé Wijaln

6 ) .Juedl Jopidl jle wiialn Jua (o duolledl jlsdl Glowl Jgaa oJl dyagsall dupsll dAloo)l &lAi
Josiul jle panil Uagale ljano awnd Ul ol wadi laisg Wis Juuell Joridl jlé pani ole 62381 dAlooll
ol Jongll waay Juuoll Joridl jlé &ujlito) &blgo 6ac Guagull gaoll AApb Cioas (P ole Joloy Juuoll
Josidl jle haln Yl gllnoll yasy adis) wela o9 ogll ub L4028 Julo P &l diato dypuani 626
g JUA (o eWiJl A Un 63Uj9 . xlaoll et goi pand IHAT L6l 50l 0 Aano 9T dyjg s Ciuy Juio i
G\liol Y] .Alnoll UlalinVl duli apa o Juwoll Jopidl jle Eujuito) jldl yarn Al digro dyagsuull Aiod 6)g069c9
ela oo ey 13 a6 13 Jua Jwoll sl jsdl aljabo gad Jgaiu @A lool Qo GuASL dQualii] 6)a6
o=l jlel el v Boiull Guwgill hiwgio jolai) Ul Jadoll (o P 8) Lo Lulnll jlel doil nhA) 18 69g
o=l sl pani oo Jicioll pilailwaall Guéil Mg M+ ole %)

ool jledl Glguwi ule puitil

Has Jing.Juuoll peuall il wljabng ool jldl eli] ode Wa fa s pa i Gawgll hingll G pidl jua) o
diota dyrgsull oo jlsl @il oo Euwqill sani)g.dyjlsdl Wldalinyl i (o Lolle Ayt uJoll Uyisiroll Ulilg
Ujlol juig laila an o jlé 6984 dyageuul &uaj elibyl 6a0) Ul gl guill dbinio (o jll ode Ul Hab
1) 0 Ul G uidl o Vsl jlll ulihlinl ploal o %IA YUl dyag=ul duypsll dAlooll Jiodg .owolsyl
N8 %IV Ul %P

el &gl Whua dyageuwll dppell dAlooll $a) 6)g0llg Jlgsl 6 Laroii Gylall Al Eyylitoll wiiln WJ]
jldl slalying o LA o 026 gl 0+ (o JisT ude Yoyl duyslig Ulka e n 5gini.Jighnll saoll bl jl
(419 ole Lo 6)glall LB LAl ANl LR Eagiie WAyl duageull Cieiirislg. .M+ ple A= lapglai o Ll
6Jg0la &g (IUAuiul) Ala i\l aUldI duidil Ajlgoll o L1 0 026 Ugil i M wdlgny jad) Lo ude Bging Gall
10 ole Jolayajlgaluiintnell pé peeuhll jlel dalio auni Ul &8gioll og Ws pelnillcing g Jlge Gub
Bl a0 Wlloiiwdl o J¥9a jllo I+ jolaiy a6 5allg gl il Vo BN jle odel pisigaela vl dolaiy
role Jgln Uogy Guao 016 Julo (M @laiw) b)gola Eguilo <ljg oall ool duagsull gaolf dAa b nin g
L0 2liYlg LIl tlloc jon) U804 6)90L0 3)igo oan ULo wdel 1Al sl ehi Lo PaI UTum b
J18iuoll o0 jldl ole Ayljio)l il pea) Al o e Apols Wlihlinl dAlooll elliol yole JAuiny . Jidiuoll
2Ll 8aj oea) a)jlgoll 0aa LI dyag=wll Lali 6 )g@eg jlge Lo Ayl Gujlitedl 24015 A nou.Jughhll Gaoll ble
Jlsl

Aulil s Jaain osua i jledl @ Ul &gl oo Auagsull Ayl dAlooll Aunilyiwl 6)gQ e jlge Jgbn pglni 114G
jll elid] ji=iw Jgdallora o lardiig)lall &ylitel hd 6.8 oll parnillciling Aljicll pdagl el
AldioA dyagsul dupsil dAlooll Ao dAwy 1309 . Ulo IP Uro KAl oIl Juad (70 role Jglay %E0 duiuiy sag il
Ulle Lwgjg 8anioll vygll Jlol wiila W jlel par polle

JAN.24 | ISSUE.04



W roaw bl

dagewll dupell dAlooll b Ll @ULL dnlall Glesgill : JAuill

® Saudi Aramoo-Jafurah shale gas (Al Hasa), SA » Saudi Gas

2026 2030 2035 2040

(P pgial) Rystad Energy GApil) &uioll Ja :janoll

wls) Jolaio jlé rolai @l dalleoll blnnog Liplilll hglh s Lo Wijlodiwylg eliiyl oo godll 13a (u &onll
Hend 0 Jlololl ol lanal jldl Jlao o duagsull dppsll AAlooll Eawgi pusse) Alolall dosdll Al
GoiuLoll Wla Jgball (o 8aliwdl (JAaeiw . jlall Jlao oo egolall yudi dAlooll Guni YUl .6go) dun dill Laa)lgo
Jdl @guw L6 AgQillg Lol jLl (ol VO U923 joll lardaa §18q] o dAlooll 6)9@=llg jlgsl Jio Loll=ll
63j &o w5281 e Guinll Ll halad ode JisT dyagsull dypsll dAlooll 5105 UT &bgioll (Lo el drolll
oBloll 202 JUA a6l jldl oo biti Al Al Al A (o EUA pindig e .fFs ole Jolay /P (e )i de6gio
Uo el Ode (5auléill jLl Gilalao] pdlon] ualaAil oo ElA L w g Ausuhl jlgoll uadi OJl dslnyl
wL6iill Gildoe Lo lealy Wl Y| jlelg neill elii] uo LAl Yolsil uulao ddlniol LAyl 6j)Wl dilaoll
WJubimoll pog .Lajjeig Aualdill e jlgoll (o Mjoll wlitial o] Jol elli ela &6 289 .51l jlell (e

Jjl Woln ijano auni) adéill e vl jlell gai Jgail (o Jolau dyageul dypell AAlooll A 10T

JAN.24 | ISSUE.04










jlad) ol wlirial \le gl UBT Economic Review (1o &ulyl oawdll Wl
WAl adillg 6 aT1oll WighAll yar=ig «dyagsiw dA b Jud o Adl) salnisl
jehhillae Junleipaudllaa Jolig .MUl ub G)laill Aauiio)l b ojla] o

olnoll Galnisyl aauitoll sle opilig Alroal ple sgAll g dAagaloll

&ul ! roawoll




&l oaw bl

dAlooll Lo Qb (a=ill delind Gl 6 sl
(Ualseo) Uagsull Gl

A=)l daloo)l oo Jarjoll Ualrollg (asill EUad) uallld)l Jiod (Ualeo) Gyagsull (a il A b
JU%1wV199V role o wsagll Aol Wljloliw il Ggaind JolaludAagloolaleo Ciwinli.dyjag sl
dA pidl Gaaub .ualnislg dicloial A5lg6 Gréaig dAlooll po Alimoll e Alilall Yalzoll kil

[P dAlooll Ay wlaal Go udblol Lad o Wlaa] 1goed Cilaw Cinwunlod Ad =)l JUA 1w 196)

Ualso a5 i Jlodl claill :iJAaill

MA'ADEN'S MARKET ANDFINANCIAL PERFORMANCE

STOCK PERFORMANCE

Tore sr40.5 . SR 1011)1 :

M.u‘\n(;: as‘d Jan. 10
"/ opm SK 10 1 bilon
Closed (3269 billion)
0L

FINANCIAL
PERFORMANCE
FOR 9M 2021

sk 3.8 9bn

1820 4w

FOR 9M 2020

MAADENCOLD \\
ANDBASE }
METALS MINES /7

ARAENEWS

JAN.24 | ISSUE.04




&l rouw i

&8I Wlgloragyivlg Wligurag)atall wilay alnis\W AU 8japl (wasill Elas auny U &bgioll (o
1€ OJl WL JU9a jllo IV (o EUn ST doaliio 6201 hinAlluls oo doan]l las)juilo degonog Ualro
6)gnioll L6 6139290l Liaillpalio Wein (& pliy € Lo Yalso L& puiti.fF. role Jglay jUga jllo
(2 odlday bo ude Bgind wiwlgy 6agall ddle wlipell jalni Cin.pola)l Guwgill dyilho] OJ] 6o —
610 E&J Loiy a2 e Jloul o €3 Jlgn Ay ode 6)gnioll d=yag &89 .Uh JA) Liaill o ol

WLHlge ugin A & ayode

yag=uwll dupell Aalooll clail &ron LS Ualeo &dlgo MU

Ma'‘aden Sites | ihgeiiab Sigaan tlsal

Ban Infrastive ture
(Port and tommahsp)

>
Pasialin QU Jolso
@

Productaan Mants

A S aitd ny

Olawgall gino pas gl

Phosphate F actones Gos Fipating

(MAX 1O Jdi)

Oldmgs pain " >3
Pszhate Mine - g

Bacatte Mine
VP Jlasst ftinh
North Sonth Nadhasy

Gdjiaal Jase
Magresite Flant

W Salt uutd
wanl pole

Water Prpeiine
1o Cold Mnes

Ayetindl Joloal posialin Olamgall oelall Juman
Industrial Minerads Aluminkum Phosphate Gold/ Copper

afjuean Jaes ulurhgs pale > pan LB AN
vagresne rurt. @ Bourtr e @ sert ol
g Al ol pain

3t of Cufjstes puin

or Kaokn M

" @ maadenkSA

& @ maaden com sa

www.maaden com.sa

JAN.24 | ISSUE.04



&l oaw bl

volle $giuo WA (o 62332 oalio WISl LA

Eon0 L3 0 Lo palio Yuod paj s Gagsull Ladll (A Yoo po Aapb Al pa Ualro
[0+ &l dunlil] dsawg Gudgl o V Jlgny Ja95 Guadi ajlgo Ualso Ellioi.é el - 8 jgnioll malio
Lo Lle Bging Lwlg) Ag2g L] Awdll 62l WlLLLIAVl (Lo 63g2l dYle Wilipel puili .Ugiw dusql
wllgny el (o dAlooll lhlinl pdlon] Ja8) yole JAuing (b JA) Liad]l o ol M0 ol Jiay
duagsull Ayl dAlooll Asidyladl duia =il 65261 Ol AIUg Vg Jllo P uJIggJJA_O_J dosdy o
U lapreg Ualeo A b Jud (o dulle Golia il 8ayaa cilsLitial Soodlell b wiaill Qdio pal Gulw
il due Al (o dAlooll & oo - role Jglay Ugiw dusgl Ugilo wJl dunliiyl Jni Ul &dgioll
.Uolle

6)00)l lehUiaVl (Lo 6alQiwYl :lQigall

U Jllo 1 (o 15U Ll oo Wikl Bl linl gl yuols wle (i dyrgeull duy=ll dAlool
ULeouito JUA (o 6914l 1aa Ualwo AAub Jiurig a\MUl (o dllotidl A8hnioll o laslhso jA)0)
Wlwgoll oA

(Lo N) Wilwgal) Yol $alg Ualso G D -

Ayiloig ol Ligoll aloww (Lo Ugiw (da Ugtlo N :Aualiibl dsUall

IV role Ao claviiVlg 0§l ol wleungol) Eqpiio prAl

(Lo 0.0) wlewqal) Jaleo dapi -r

LigoVl Wlego alow (1o Ugiw (b P :dualiiyl dsUall

[l ole Lo JodAl

dapill Jiod.rodlsdl bgiuo ole wleiwgelldelin oo pau) gAaR A Yalso Ailho Awp Wilwonolloda
ol a2l Gaudl o laina &) wwaaingig dJaJl duodl=)l duileung el 630wl Wljaln (o 10 wlgn
VLo Al eyl wlbiginie aic Yol (o Ub)6 Ue Mji lhliinl dAlooll W\liol o .M 0 ole Jglay il
A0ald 2g8 =) 696 Wleingo dAph WiV aimiyalso

Lavilelayl &o @uag=ul lkhliayl:PJAiill

W Az Zabirah ® 4 Orysuman

Fe A1-Baitha

O Sukhay bfr::“

p Al Butays \y giufuf
ALMadinab 4 gy wadimi @ Ar Riyadh

S Khnaiguivah
L Aff
r

i
v\lu“—&dl-l)ﬁiuh

© Gold & Sitver
[ Copper & Zine
A

® Bamine

@ roopdace

0 Potsh

A Magnesite

© sitis

WV Rare Earth Ekements

20); Saudi lavest (2020) & Ma'aden

JAN.24 | ISSUE.04

Author ¢
2019)




&l rouw i

wlaillg rpgLiogdVl douns Sl :duwlw il Jalsoll

Ul gl o Uda Yglo 0+g cupnAgul wlihlinl (o Udb Ulo 0 gy Jad) Lo Elliod dyagsiull
Eqpito JUA (Lo 3)lgoll 020 (Lo Ualwo AA b ¢ial@iwl 2 69.r0g4i0g) W AoVl rolall algollg dagall plle
wul) &ono a2)9.415aill fogriog)Ul tilaiio roubiig.(Jllo InN) lio W] PgLiol Ul Jigai) A5l roguicUl
Ugiw Ul Ugilo 1A &y dualii] 4 Ung yodsdl oo rogiolil dloliio olitio 15l ga roguiol i Al
Ul Cuni palio 6piie 1Al anl gag (Ugto FE) Gordy uulaill Mln Jin maio Lyl pad Ualso
wwlaill (Lo wla Grio Ua i I+ (o sl paioll 1aa Qlly.63g2Jl Jle LAl dyie rpdledl o yulail
0.1 dQlAi) dilounllg Aljl Eguito pgni ule WAl Ualso Jowi duinnll NFC dApb Go Ugleil.Ugiw
[0 Lo WloiAl ric Wlenl diw dAlooll Lo yulail el ji=) Ul )bl (o A9 j¥9a julo

: Laveyqitq P+ gy jyi=i : Jelimoll ol Gupall

Wleol 809 Ualeo AA iy Gyl goill bl Al nlg ollel drgisoll Wilelan)l (Lo JSlall Al
EUAdIl A\l Alnisl 8aocl o (yasill Elas yuwll \o Aasliiwl Gageuwll duysll dalool
63Ul b Ualo Uio Ue 3939 &o UAlg allonll daodl il oo 1U93 Jlulo IV A WLs oy
[P ole Jolay jVoa jllo 1€ Wl byl 1aa ELQI) ol Wil gl puisi

JloJl ywly wldeiig yYga jllo Wiglad eljlg yyga jllo MP.F Laioys cisl Jgnl M+ ole cudlel Ualso
delin jgal pisi yuwil dapill Cismng 169 Al Ueadl Wigiuwdl JUa jUga julo 1.0 Wigla
GA U uARUIGA U Eo Gl Job ule Gga Wlal b Ly iolbg. lolle Guu oLl dyag el Cya =il
Alcoa, Barrick Gold Jio

dapb Ol gay dlsimoll jué duasoll Ol linl oo Y9 Ugiyd L ud] Jiny Lo dyagsull ¢iliol &o
6392l dule Lol wloliial aniy].doalél wigiul »b &)uioll lasiwgi dlnlgel 6a=iuo Uslzo
Luiiad rod Al dstall Wlblaoll e nd o 64iAj 1695 Wia Jo=i Ll §jluoll-8)gnioll palio Ugin
VO AR ALAILS! §LA) ey b 625114 Yaleo A D Q8] el An Ve QSliillg APl Kb A=y

[P dgg) oUal b og dyrgeul dupell dAlgoll

JAN.24 | ISSUE.04



Pl dig

Jalic oila /a G2l joll poc /a Qi a1 /a
h.akeel@ubt.edu.sa o.elmershedi@ubt.edu.sa s.alsheikh@ubt.edu.sa

Goliic aonp /i $ag)Lal claye /i GJan B9y /a
m.angawi@ubt.edu.sa g.aljaroudi@ubt.edu.sa r.binsaddig@ubt.edu.sa

UBT Economic Review AyalnioVl dlaoll ppaidite Ji6 Jo odal pdilllaa oo 63)lgdl Vg uloglsoll alac] o
Vs Vgl i @5 xs21iy Vg né 6 duli 8liollg ol logleoll pitiyaleUa)anillang uleghdo dinnao g
Ao @liol sl ule Jonall gf dA4)uiroll of WliLAYI gl WipiibVl of elpitl) 6gea of dungi of Yile] Lavl Lde JAauii U
oIl il ppdill e Lo 6algl il dgillg Wilpadillg LUl JAuini .ausas dlg sl Lo Whlan] of dulo Wigal of
UBT .lacgrigos @l=i) logo UBT i) 9l 1890 6)9A)l uurasi Vg ppdill 1xa b o huicl ((u@)§oll) ol
UL I . jleab] g puill dunpe oand GJUg Lia 63)lg) 21jVIg 8.3 lg)l Wlogl ol Cua i gl tya iy Gojlo vy

Uion gf Laypn WJiiod 9 Quuni gl Ylle] 5T UG08y U lalio 0g Lay@ingog Layjuitin og Layodiuog Layaog UBT
ode Ugaiw latle .agii aloicl slg lia Laic peoll <hVlg WIpadillg Wlogleoll dlac of JlodAl of Ao Glei) lotd
ol ) 6quito road) il e S UlA S &o Jolel sty Vg .Gl e UBT bJl sgalll g dnlall eligoduuo
wllwl gl ulalhnoll &ron wle P&l 1aa Bging Ul jgony V.Ayuiiwl of duice of dujlodiwl gf dyigils of dunulao
lodio UAKE Y sloieVl jon Vg Slodiowl jIps SU Wbl ails an (o Jauiy Ul psd) ¥g dupagall tlogleoll of
ClyUiri o Go el yaladl jipéll Alailg joliriy dunis .auo 63l Ll gf eallilAill of bl gl Wilogleoll Hle LA
A Jud pldimoll guiaell gyybitiuioll (o e U pallg YujloiiwVlg Uwlaellg Juiaoellg (uigildll
Hblo JAuin aiils sl ode dyjgi ol ol of als of dyjgi ol il 1aa @Uil] 8sle] jomu V.OUIIHA e x0 I Sl
Wl Aaiwlgy wogHAll o Lopa T eun gluase U wells jie gl Lo sy JAaib U of dliwg $U Wi of WS ublo pe of
Auigile Wlelpn] AlAdlg lanln o Wlon 0O GJUUBT AQini UBT (o AQuuo dylin A9 olgo Uga Udj_c\giJuog'ﬁJ
gl U Jliodl i ude wela (0 Loy UBT dllnog §oba piblio JAudy elaiil) UBT opisi Yluh gl yasib sl an

Apaolllaiale




Qubt_edu ubt_edu Gubt.edu 6920000490

Email:dsr@ubt.edu.sa www.ubt.edu.sa

Design and layout: UBT Marketing Center




JAN.24 | ISSUE.04

Jlocil 6aLuj9 J—o—=Jl Jai Yo ro—tL=ill

Education for Job Opportunities and Entrepreneurship

TP TTSTEDSTI v
e et www.ubt.edu.sa 920000490 @ O ® ubt_edu




