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Hydrocarbon Sector
Saudi Arabia's economy is likely to grow 4.6% this year,
more than previously estimated, which will be primarily
helped by a robust performance of the private sector,
according to the IMF. Saudi Arabia has been one of the
best performing G-20 economies in recent years, and
has supported the global economy through its stabilizing
role in the global oil market. Real oil sector GDP for
2014 is projected to be 0.6%, as the Kingdom has kept
output high this year to make up for Libya’s outage, but
is expected to trim production somewhat in 2015-16 to
take account of Iran’s likely return to oil markets and the
continued gains in North American supply. This scenario
assumes that the situation in Iraq will remain contained,
but in a worst case scenario, Iraq’s exports of around 2.5
million bpd could be lost all together. The Kingdom’s oil
production averaged 9.769 million bpd in Q3, 2014,
9.715 million bpd in Q2 and 9.723 million bpd in Q1 compared to 9.637 million bpd in 2013 (OPEC data).
The Central Department of Statistics and Information
has released GDP data for Q2 2014 which showed that
the oil sector grew by 2.5% y-o-y, compared to the previous quarter at 6.1%. Q2 2014 oil output rose by 1.9% yo-y, to 9.7 million bpd. The IMF expects the Kingdom’s
current account surplus to decline from US$ 134.3 bn in
2013 to US$ 120.2 bn in 2014 as oil production remains
flat and prices are weakening. The OPEC reference basket fell in September for the third consecutive month
(US$ 107.89 per barrel in June versus US$ 95.98 per
barrel in September) as weak demand, ample supply, a
stronger US Dollar and weak economic data from China
and Europe continued to put pressure on the oil market
since the end of June this year.

The BOI survey for Q4, 2014 shows some strengthening
in sentiments for the oil & gas sector in Saudi Arabia.
The composite index stands at 34 in Q4, 2014, which is
9 points higher on a q-o-q basis and 4 points higher on a
y-o-y basis. The BOI for selling prices has firmed up by 5

points to reach 18 in Q4, 2014, with 23% of the participants expecting an increase, partly to offset higher raw
materials prices and partly due to anticipation of new
projects. The BOI for net profits has jumped to 68 in Q4,
2014 from 35 in Q3, 2014 and has touched the highest
level in the series. Respondents in the oil and gas sector
are very optimistic about getting new projects and orders
during the fourth quarter. The hiring outlook however
does not reflect the strength in profitability; the BOI for
number of employees has decreased from 40 in Q3,
2014 to 32 in Q4, 2014.
Expectations with respect to the business environment
have weakened considerably; 28% of the firms have indicated no hindrances to their operations during Q4,
2014 compared to 55% in Q3, 2014. The most important
obstacle to firms in the oil and gas segment is competition as cited by 21% of the respondents. Issues related
to government rules and regulations (14%), shortage of
skilled labour (12%), political uncertainty in the region
(7%) and slow demand for products and services (7%)
are the other concerns for firms in this sector.
The investment outlook has shown an improvement, with
68% of the respondents citing expansion plans during
Q4, 2014 compared to 58% of the firms in the previous
quarter.
Non-Hydrocarbon Sector
The non-oil sector continues to outpace its oil counterpart and private sector growth in Saudi Arabia is expected to remain strong as large scale infrastructure projects and spending on housing will continue to support
growth. The economy of Saudi Arabia grew 3.8% y-o-y in
Q2 2014 as shown by data from the CDSI, however, on
a q-o-q basis; GDP dropped to 3.1% in the second quarter. Growth of the non-oil private sector edged up to an
annual 4.7% in Q2 2014 from an upwardly revised 4.6%
in the previous three months, a sign that the impact of
labour market reforms might be starting to subside.
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The current survey shows that the non-hydrocarbon sector firms are more confident about the fourth quarter of
2014 compared to the previous quarter, but less optimistic when compared y-o-y. The composite BOI stands at
47 in Q4, 2014, 11 points higher than the index in Q3,
2014. The rise in optimism is due to expectations of getting new projects/contracts and rising demand in the
economy. The BOI for volume of sales has increased by
21 points to reach 62 and the BOI of new orders has
gained 14 points q-o-q to stand at 57 in Q4, 2014. Optimism with respect to selling prices has also shown an
improvement; the BOI is at 21 in Q4, 2014 versus 13 in
Q3, 2014. Consistent with the improvement in the forecast for demand and selling prices, the profitability outlook is also firmer. The net profits BOI has gained 18
points from the score of 41 in Q3, 2014 to 59 in Q4,
2014. The parameter for employment however has shed
6 points to stand at 38 in Q4, 2014.

SME v/s Large Company

The BOI survey for the fourth quarter of 2014 shows that
large companies are more optimistic compared to the
SMEs, with their respective composite scores at 50 and
45, respectively. Large companies are more confident
about volume of sales, new orders, net profits and employment, while SMEs hold a stronger outlook for their
selling prices.
For sales volume, the BOI for large companies stands at
67 versus 58 for SMEs. For the new orders parameter,
the BOI for large companies stands at 63 against 52 for
SMEs.

The construction sector remains the most optimistic, with
its composite BOI strengthening from 49 in Q3, 2014 to
56 in Q4, 2014. All key sectors have shown a lift in their
outlook for Q4, 2014, especially the trade & hospitality
sector, the composite BOI for which has gained 25
points from 28 in Q3, 2014 to 53 in Q4, 2014. The sharp
rise in the composite BOI posted by the finance, real
estate & business services sector (from 30 in Q3, 2014
to 45 in Q4, 2014) can be attributed to the very confident
outlook of the real estate sub-segment.
The business environment outlook of the nonhydrocarbon sector has improved; 55% of the respondents do not expect to face any hindrances to their operations during Q4, 2014 compared to 50% of the firms in
Q3, 2014. Competition and government regulations remain the leading concerns for Saudi Arabia’s businesses
as cited by 14% and 9% of the firms respectively.
Businesses in Saudi Arabia have stepped up their forecast with respect to investment in business expansion as
well. 53% of the firms will invest in expansion in Q4,
2014 compared to 44% in Q3, 2014.

The selling prices indicator shows a BOI of 24 for SMEs
and 16 for large companies. The BOI for net profits for
large companies is higher at 63 compared to 57 for
SMEs. With respect to hiring, 38% of SMEs have said
that they will increase their number of their employees
versus 46% for large companies, with respective BOIs of
34 and 43.
SMEs remain more optimistic about the business environment; 56% have indicated that they do not expect
any obstacles to their operations in Q4, 2014, while for
large companies the corresponding number is 51%.
Sector Analysis
Manufacturing Sector
The survey for Q4, 2014 shows that the outlook of Saudi
Arabia’s manufacturing firms has modestly improved
from the previous quarter, but is weaker than in the
same quarter a year ago. The composite BOI for the
manufacturing sector has ticked up from 36 in Q3, 2014
to 40 in Q4, 2014, but is 9 points lower than the 49 recorded in Q4, 2013. Anticipation of getting new projects
has lifted sentiments for this sector. The BOI for volume
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of sales has gained 13 points to reach 52, while the BOI
for new orders is up by 5 points to 48 in Q4, 2014. The
selling prices parameter has once again moderated and
has shed 4 points to stand at 10, as 9% of the firms expect to lower prices in order to gain customers while
72% will hold their prices steady. Stronger demand has
led to an improved profitability outlook; the BOI is up
from 38 in Q3, 2014 to 51 in Q4, 2014. The employment
optimism has weakened despite anticipation of higher
demand and profits. A majority 53% of the firms have
indicated that they will maintain their employee count;
the BOI has dropped by 8 points q-o-q to 39 in Q4, 2014.

profitability parameter has witnessed a gain of 11 points
from 29 in Q3, 2014 to 40 in Q4, 2014. Hiring expectations are much stronger; the BOI is up from 33 in Q3,
2014 to 54 in Q4, 2014 with 57% of the firms forecasting
an increase in their employee count.

Non-Petrochemical Manufacturing

The business environment outlook for the manufacturing
sector is steady; 45% of firms have indicated that they
will not face any hindrances to their business operations
in Q4, 2014 compared to 44% in Q3, 2014. Competition
remains on top as the leading obstacle for manufacturing
firms with 18% of them expecting it to hinder operations
during Q4, 2014, while 9% are concerned about shortage of skilled labour and 8% about issues related to government regulations.

The outlook for the non-petrochemical manufacturing
sector has also improved compared to the last quarter.
The composite BOI for this segment has added 4 points
to reach 42 in Q4, 2014, but is 6 points lower than the
score recorded a year ago. The BOI for volume of sales
has gained 16 points to reach 57 and the BOI for new
orders has increased by 5 points to 52. The selling prices
outlook is steady; the BOI remains at 13 in Q4, 2014. In
line with the stronger demand forecast, respondents
have shown a more confident outlook for profits. The BOI
for net profits has increased from 40 in Q3, 2014 to 54 in
Q4, 2014. However, businesses have shown weaker
hiring plans; the BOI has dropped by 15 points from 50
in Q3, 2014 to 35 in Q4, 2014.

The business expansion outlook has firmed up with 49%
of the respondents expecting to invest in expansion of
their businesses compared to 43% in Q3, 2014.
Petrochemical Manufacturing
The petrochemical sub-sector optimism has improved
modestly with the composite BOI gaining 6 points over
the previous quarter to reach 32 in Q4, 2014. The BOIs
for volume of sales, new orders, net profits and employment have recorded gains, but the outlook for selling
prices has weakened significantly. 17% of the firms anticipate higher prices in Q4, 2014, but an equal number
expects lower prices, resulting in a BOI of 0 compared to
19 in the previous quarter. Even though the BOI for volume for sales has edged up from 25 in Q3, 2014 to 30 in
Q4, 2014, it is much lower than the scores recorded in all
the previous quarters. The BOI for new orders has
gained 11 points to stand at 37 in Q4, 2014. Consistent
with the improvement in expectations for demand, the

Construction Sector
In the current survey, construction firms have shown a
stronger outlook compared to Q3, 2014; the BOI has
recorded a gain of 7 points over the previous quarter to
reach 56 in Q4, 2014. The demand, selling prices and
profitability parameter have posted gains, while the em-
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ployment index is marginally lower. The BOI for volume
of sales has firmed up from 57 in Q3, 2014 to 73 in Q4,
2014, while the BOI for new orders is up by 6 points to
63. The selling prices index for Q4, 2014 is recorded at
28 compared to 20 in Q3, 2014; 31% of the firms expect
higher prices in Q4, 2014, while a marginal 3% expects
a decline. Consistent with the strength in demand and
selling prices parameters, the BOI for net profits has
added 10 points over the Q3, 2014 score to reach 65.
The hiring outlook remains strong, with the BOI marginally lower at 53 in Q4, 2014 compared to 55 in Q3, 2014.

The rise in overall optimism is reflected in the stronger
outlook with respect to the business environment as
63% of the firms have indicated that they will not face
any hindrances to their operations in Q4, 2014 compared to 55% in Q3, 2014. The leading challenges cited
by this sector are competition (13%) and government
rules and regulations (11%).

56% of the firms in the trade & hospitality sector plan to
invest in business expansion in Q4, 2014 compared to
42% in Q3, 2014.
The business environment continues to weaken; in Q3,
2014 56% of the construction firms reported no hindrances to their business and this number has dipped to
46% in Q4, 2014. Competition and issues related to government regulations and fees have been reported as the
top obstacles to business operations by 14% of the firms
in each case, while 10% are concerned about cost of
raw materials and 8% about shortage of skilled labour.

Wholesale & Retail Trade

Trade and Hospitality Sector

The survey shows that the outlook for the trade subsegment has bounced back, with the composite BOI
jumping from 28 in Q3, 2014 to 55 in Q4, 2014. The demand, selling prices and profitability indices have posted
strong gains, whereas the employment parameter has
witnessed a modest decline. The BOI for volume of
sales has gained 40 points q-o-q to reach 74 in Q4,
2014, and that for new orders has added 38 points to
stand at 67. The BOIs for selling prices is up by 22
points from 6 in Q3, 2014 to 28 in Q4, 2014, while the
BOI for net profits is up 36 points from the previous
quarter score of 32. The hiring outlook is modestly lower
by 2 points, with the BOI at 36 in Q4, 2014 compared to

Sentiments for the trade and hospitality sector have rebounded to the level observed in Q2, with the composite
BOI adding 25 points to stand at 53 in Q4, 2014. All parameters comprising the index have firmed up over the
previous quarter, with the demand and profitability indices posting the largest gains. The BOI for volume of
sales has strengthened by 37 points to 70, while that for
new orders has increased by 30 points to 64. The selling
prices parameter is also sharply higher, with the BOI
registering a score of 27 in Q4, 2014 compared to 5 in
Q3, 2014. As a result, firms have forecast higher profits
for Q4, 2014; the BOI is up by 35 points to stand at 68 in
Q4, 2014. The BOI for number of employees is marginally higher by 2 points from 36 in Q3, 2014 to 38 in Q4,
2014.

38 in Q3, 2014.

Expectations regarding business expansion have shown
a strong improvement; 63% of the firms plan to undertake such investments in Q4, 2014 against 51% in Q3,
2014.
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Hospitality
The hospitality sub-segment has also recorded a substantial advance in its sentiments, with the composite
BOI at 49 in Q4, 2014 against 28 in Q3, 2014. All five
parameters have posted gains in comparison to the levels in Q3, 2014. The BOI for volume of sales has added
26 points to reach 57, while the index for new orders is
up from 47 in Q3, 2014 to 53 in Q4, 2014. The BOI for
selling prices is sharply up from 0 in Q3, 2014 to 21 in
Q4, 2014, as none of the respondents expect their prices
to decrease. Stronger demand and selling prices outlook
have led to a significant rise in the profitability optimism;
the BOI for net profits has gained 31 points to stand at
68 in Q4, 2014. The employment index is also much
higher; the BOI has risen from 26 in Q3, 2014 to 47 in
Q4, 2014.

A higher number of respondents plan to invest in business expansion in Q4, 2014 compared to the previous
quarter; 45% plan investments compared to 37% in Q3,
2014.
Finance, Real Estate & Business Services Sector

Transportation, Storage and Communication Sector
The composite BOI for the transport sector has increased from 44 in Q3, 2014 to 49 in Q4, 2014, supported by gains in demand, selling prices and profitability.
The BOI for volume of sales now stands at 65, which is a
10 points gain over the score in Q3, 2014. The BOI for
new orders is up by 13 points in Q4, 2014 over the Q3,
2014 figure of 50. The outlook for selling prices has
firmed up by 11 points to reach 26 in Q4, 2014. The outlook for profitability is also stronger, with the BOI advancing from 55 in Q3, 2014 to 63 in Q4, 2014. The hiring
outlook is substantially lower by 15 points; the BOI
stands at 28 in Q4, 2014 compared to 43 in Q3, 2014.
The proportion of respondents not expecting any obstacles to their business operations during Q4, 2014has
increased to 57% from 45% in Q3, 2014. 13% of the
firms have indicated competition to be the top concern
for the fourth quarter, while 12% have cited shortage of
skilled labour as a hindrance.

The composite BOI for the finance, real estate & business services sector has advanced by 15 points in Q4,
2014 over the Q3, 2014 score of 30, but is still 9 points
lower than the Q4, 2013 score. The volume of sales, new
orders, selling prices and net profits parameters have
registered q-o-q gains, while the employment outlook
has moderated further. The BOI for volume of sales has
added 29 points from 31 in Q3, 2014; while the BOI for
new orders has increased by 16 points to 54. The BOI
for selling prices is strongly up from 9 in Q3, 2014 to 22
in Q4, 2014. A robust outlook for demand and prices has
led to much higher profitability optimism. The BOI for net
profits has gained 26 points to stand at 58, while the BOI
for hiring is down by 8 points from 40 in Q3, 2014.

61% of the sector respondents do not foresee any hindrances to their business operations in Q4, 2014 compared to 54% in Q3, 2014. Competition is the top con-
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cern for firms in this sector as cited by 9% of them followed by issues relating to government regulations as
indicated by 7%.
The investment outlook has also lifted with 55% of the
respondents planning to invest in business expansion in
Q4, 2014, versus 45% in Q3, 2014.
Finance

Business Services

The composite BOI for the finance sub-sector has increased by 12 points q-o-q, but is 24 points lower than
the index value in Q4, 2013. The demand and profitability parameters have improved, while the indices for selling prices and hiring have weakened. The BOIs for volume of sales and new orders have each gained 32
points to stand at 60 in Q4, 2014 from 28 in Q3, 2014.
The selling prices index has dropped to 0 in Q4, 2014 as
an equal number (11%) of firms expect prices to rise and
fall. Profitability expectations have registered a gain of
22 points; the BOI is at 50 in Q4, 2014 compared to 28
in Q3, 2014. Hiring expectations are however much
weaker, with the BOI decreasing from 27 in Q3, 2014 to
10 in Q4, 2014.

The business services sub-sector has also recorded a
strengthening in outlook, with the BOI at 44 in Q4, 2014
compared to 36 in Q3, 2014. The BOI for volume of
sales has increased from 39 in Q3, 2014 to 56 in Q4,
2014, while the BOI for new orders has ticked up from
47 in Q3, 2014 to 51 in Q4, 2014. Expectations on selling prices have also shown a marked rise, with the index
rising from 10 in Q3, 2014 to 27 in Q4, 2014. In line with
the stronger demand and prices expectations, the profitability outlook has advanced by 14 points from 39 in the
previous quarter. Hiring expectations have however
weakened; the BOI stands at 35 in Q4, 2014 compared
to 46 in Q3, 2014.

Real Estate
The composite BOI for the real estate sub-sector sector
has shown a marked improvement with the index rising
from 15 in Q3, 2014 to 52 in Q4, 2014, aided by a gain
in all five parameters. The volume of sales parameter
has recorded a very strong gain of 60 points from 12 in
Q3, 2014, while the new orders BOI has added 48 points
to stand at 64. The selling prices BOI is stronger by 12
points at 20 in Q4, 2014, while the net profits BOI has
posted a 60 points surge from 12 in Q3, 2014. The hiring
index has moved up by 4 points from 28 in Q3, 2014 to
32 in Q4, 2014.

Business Challenges
A slightly higher proportion (55%) of respondents in the
non-hydrocarbon sector have cited that there will be no
negative factors impacting business operations this
quarter compared to 50% in Q3, 2014,. Similar to the
previous quarter, competition (14%), government rules &
regulations (9%) and the lack of skilled labour (7%) remain the topmost concerns of the sector in the current
quarter.
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The overall outlook in terms of business expansion plans
of the non-hydrocarbon sector is bright as 53% of the
firms compared to 44% in Q3, 2014, 2014, plan on investing in expansionary activities. Stemming from a sectoral comparison, Construction sector firms continue to
be more optimistic followed by the Trade & Hospitality
sector. Similar to the last quarter, the Transportation,
Storage & Communication sector remains the least optimistic in this regard.

In terms of business expansion plans, sentiments in the
hydrocarbon sector remain buoyed as 68% of the respondents plan to undertake growth activities compared
to 58% in Q3, 2014.
However, sentiments in the hydrocarbon sector have
deteriorated as a lower proportion of 28% highlighted
that there will be no negative influence affecting business operations compared to 55% in the previous quarter. Competition as cited by 21% of the surveyed respondents, followed by government rules & regulations
14% and the lack of political uncertainty 12% as a result
of the country’s labour rules are the key concerns of the
hydrocarbon sector this quarter.

Impact of the Labour Policies on the Business
Community
Sentiments with reference to the impact of the government’s labour laws in the country have been examined in
the Q4, 2014 survey.

Investment Plans

Similar to the previous quarter, the proportion of respondents who have cited that the labour policy will have
no negative impact on their operations stood at 63%, the
same as in Q3, 2014.
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The topmost concerns affecting the businesses due to
the labour policies include:
1. Government Policy/Regulations: A substantial 16%
have reported that government policies and regulations will affect them due to related regulatory concerns and other visa restrictions, compared to 5% in
the previous quarter.
2. Availability of skilled labour: 10% (25% in Q3, 2014)
have highlighted that the availability of skilled labour
is a concern for their business operations this quarter.
3. Increasing cost of labour: As compared to the previous quarter, the proportion of firms citing an increase in the cost of labour as a concern has increased to 10% in Q4, 2014 from 6% in Q3, 2014.

Level of Selling Prices
The BOI for the Level of Selling Prices parameter has
inched higher to 18 this quarter from 13 in Q3, 2014. A
substantial proportion (72%) of respondents anticipates
stability in their pricing levels due to market competition,
while 23% expect an uptick in prices to cover rising overheads.

Net Profits

Appendix
Hydrocarbon Sector

Rising sales volumes and selling prices have culminated
to a jump in the BOI for the Net Profit parameter which
stands at 68 in Q4, 2014, the highest since the survey
began. A significant 73% of the sector respondents expect their profitability levels to increase stemming from
more sales, projects and expansionary activities, while
another 22% anticipate profits to stabilise.

Volume of Sales
The BOI for the Volume of Sales parameter of the hydrocarbon sector has reversed last quarter’s declining trend
and climbed sharply to 70 in Q4, 2014 from 35. A major
proportion (95%) of the respondents either expects an
increase or stability in sales volumes as companies in
the sector have received new projects from the government.

Number of Employees
The BOI for the Number of Employees parameter continued to slip to 32 this quarter from 40 in Q3, 2014. Despite this downtrend, a majority 62% of the respondents
expect stability in their headcount numbers, while 35%
will up their employee count due expansion plans and in
anticipation of new projects.
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Level of Selling Prices
Non-hydrocarbon Sector
Volume of Sales
The BOI for the Volume of Sales parameter has gained
sharply by 21 points to 62 this quarter. A major proportion (67%) of the respondents cited an increase in sales
volumes stemming from a booming Saudi economy, new
projects/contracts, promotional and advertising strategies and on expectations of higher year-end sales. On
the other, 28% highlighted stability in sales due to the
completion of existing projects and competition.

New Orders
Amid higher optimism levels for sales volumes, the BOI
for the New Orders parameter is boosted by 14 points
from 43 in Q3, 2014 to 57 in the current quarter. A sizeable 96% of the respondents expect their order book
status to either increase or remain firm on the back of
more customers, new projects, and promotional activities
and on expectations of more business especially due to
the Hajj season.

The BOI for the Level of Selling Prices parameter reversed a declining trend to prop up slightly to a score of
21 in Q4, 2014 compared to 13 in the previous quarter. A
significant 71% of the respondents cited stable pricing
levels due to competition and pre-determined fixed prices. Another 25% highlighted that they will increase selling prices due to inflationary pressure arising from an
increase in overheads such as costs of raw material,
labour, promotional strategies and other operational expenses.

Net Profits
Buoyed by higher sales volumes and selling prices, the
BOI for the Volume of Sales parameter rose to 59 in Q4,
2014 from 41 in the quarter prior. A major 67% of the
respondents expect an increase in profitability due to
increasing sales and profits and due to new projects and
expansionary activities.
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Level of Stock
The BOI for Level of Stock parameter continues to track
sideways to 31 in the current quarter from 32 in Q3,
2014. A maximum 55% anticipate stock levels to remain
intact as they are sufficiently stocked, while 38% will increase their inventory to efficiently handle an increase in
demand stemming from new projects and business expansions.

Number of Employees
The BOI for the Number of Employees has witnessed a
steadily declining trend, the score of which stands at 38
in the current quarter down from 44 in Q3, 2014. Despite
this downward trend, more than half (56%) of the respondents will keep their headcount numbers intact as
they are sufficiently staffed and on concerns arising from
the country’s labour policy. However, 41% will up their
manpower strength in anticipation of more work from
new projects and business expansion plans.
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Methodology
The D&B Business Optimism Index
The D&B Business Optimism Index is recognized as a

are asked if they expect an increase, decrease or no

product that measures the pulse of the business com-

change regarding the following parameters: Volume of

munity and serves as a reliable benchmark for inves-

Sales, Net Profits, Level of Selling Prices, New Orders

tors. The D&B Business Optimism Index is arrived at

received, Level of Stock, and Number of Employees.

on the basis of a quarterly survey of business expectations. It is conducted in various countries that D&B

The individual indices for each of the above parameters

operates in. Over time, the quarterly survey has

are then calculated by subtracting the percentage of

emerged as a leading indicator of turning points in

respondents expecting decrease from those expecting

economic activities in these countries.

increase.

A random sample is selected from Dun & Bradstreet’s

Additional poll questions are asked relating to the cur-

commercial database for conducting this survey. This

rent economic scenario and are aimed at gauging the

sample

business sentiments with regards to several key cur-

is

divided

into

hydrocarbon

and

non-

hydrocarbon segments to eliminate the dominance of

rent issues.

the former over the latter and understand their dynamics individually. The hydrocarbon segment includes

For the purpose of the survey, Q1 is the period be-

Saudi Arabia’s mining, oil and gas companies whereas

tween January and March, Q2 is the period between

the non-hydrocarbon segment encapsulates in its pur-

April and June, Q3 is the period between July and Sep-

view the following sectors:

tember, and Q4 is the period between October and
December each year.



Manufacturing (140 units)



Construction (70 units)

Composite Business Optimism Index



Trade, restaurants & hotels (80 units)

The purpose of the Composite Business Optimism In-



Transport & communications (60 units)

dex is to capture the aggregate weighted behavior of



Finance, insurance, real estate & business

all the six individual indices in the non-hydrocarbon

services (110 units)

sector. Beginning in Q3 2010, D&B has further introduced composite indices for all sub-sectors in the non-

The sample is a microcosmic representation of Saudi

hydrocarbon sector to allow one indicator to summa-

Arabia’s business community. The survey respondents

rize optimism levels in each of these sub-sectors.
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