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Saudi Cement Sector Review — September 2026

Introduction

This report reviews the performance of the Saudi cement sector during September 2026,
drawing on monthly sales and clinker data published by Yamama Cement. It covers key
sales indicators at the company and regional level, alongside an analysis of clinker
production and inventory, company market shares, and sector share price performance
year-to-date through the end of September 2026.

Sales Performance Overview

Total sales of Saudi cement companies reached approximately 4.44 million tons in
September 2026, down 8.32% year-on-year from around 4.84 million tons, and down
3.16% month-on-month. Sales comprised 4.35 million tons of domestic sales (-7.55% y-
o-y) and 89 thousand tons of exports (-35.04% y-o-y), indicating that the annual decline
was driven mainly by softer domestic demand, which accounts for around 98% of sector
sales, alongside a continued drop in exports.

Seven companies posted sales growth in September relative to the same month of 2025,
led by Eastern Province Cement (+15.60%), while nine companies recorded a decline, led
by Tabuk Cement (-36.50%).

For the January-September 2026 period, sector sales stood at approximately 39.57
million tons, down 2.7% year-on-year from around 40.67 million tons in the same period
of 2025. In Q3 2026, sales reached approximately 13.65 million tons, down 3.5% from Q3
2025 (14.14 million tons) but up 3.8% from Q2 2026.

*Monthly Total Sales Trend - Since Start of 2026:

Month Sales ('000 tons) YoY Change
January 2026 5,114 2.26%
February 2026 4,278 -10.52%

March 2026 3,368 -6.73%
April 2026 4,587 6.45%
May 2026 4,180 -12.75%
June 2026 4,390 891%
July 2026 4,631 -1.82%

August 2026 4,584 -0.02%

September 2026 4,439 -8.32%
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Yamama Cement retained the sector lead at 832 thousand tons, followed by Saudi Cement

(539 thousand tons) and Qassim Cement (410 thousand tons), while Eastern Province
Cement recorded the highest growth at 15.60% y-o-y, followed by Najran Cement
(+7.80%) and Umm Al-Qura Cement (+6.21%).

Conversely, Tabuk Cement recorded the sector's sharpest decline at -36.50% y-o-y,
followed by Qassim Cement (-29.07%) and Northern Region Cement (-28.95%).

o September
pany 2026 Sales
Yamama Cement 832
Saudi Cement 539
Qassim Cement 410
Southern Province 302
Cement
Arabian Cement 290
Eastern Province 289
Cement
Yanbu Cement 285
Riyadh Cement 269

YoY Company
Change
-9.76% Najran Cement
-15.38% Safwa Cement
-29.07% United Cement
-10.39% City Cement
2.84% Umm Al-Qura Cement
15.60% Al Jouf Cement
-10.94% Tabuk Cement
L4T% Northern Region

Cement

*Sales include domestic sales and cement exports, ('000 tons)
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Cement Companies' Sales Volume - September 2026
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Domestic Sales vs. Exports - September 2026

Most companies' sales in September 2026 were confined to the domestic market,
underscoring the sector's continued reliance on local demand. Four companies recorded
export activity, led by Al Jouf Cement with the highest export ratio at 22.47% of total
sales, followed by Najran Cement (11.91%), Saudi Cement (6.31%), and Eastern Province
Cement (2.42%). Saudi Cement led by export volume at around 34 thousand tons, or 38%

of the sector's cement exports for the month.

Company Exports — Sep 2026 Domestic Sales % Export Sales %
Al Jouf Cement 20 77.53% 22.47%
Najran Cement 28 88.09% 11.91%
Saudi Cement 34 93.69% 6.31%
Eastern Province Cement 7 97.58% 2.42%

Performance by Geographic Region

Cement sales declined across all regions of the Kingdom in September 2026 on a year-on-
year basis. The Western region posted the smallest decline at -0.10% to 1,170 thousand
tons, followed by the Southern region (-3.20%) at 537 thousand tons and the Eastern
region (-6.70%) at 828 thousand tons. Conversely, the Central region fell 11.00% to
1,591 thousand tons despite leading the sector by volume, while the Northern region
posted the sharpest annual decline at -29.00% to 313 thousand tons. On a month-on-
month basis, sales also fell across all regions, led by the Central region's 3.80% decline.

September 2026 Sales

Region YoY Change MoM Change
(000 tons)
Central 1,591 -11.00% -3.80%
Western 1,170 -0.10% -2.30%
Eastern 828 -6.70% -3.50%
Southern 537 -3.20% -3.10%
Northern 313 -29.00% -2.50%

Total 4,439 -8.32% -3.16%
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Market Share

Yamama Cement continues to lead the sector's market share ranking, with its share rising
to 18.74% in September 2026, followed by Saudi Cement (12.14%) and Qassim Cement
(9.24%). United Cement posted the largest monthly gain in market share (+1.21 ppt),
while Qassim Cement recorded the largest decline (-1.02 ppt).

Sep-26 MoM Chg Sep-26 MoM Chg

Company Share (ppt) Company Share (ppt)
Yamama Cement 18.74% 0.53 Najran Cement 5.29% 0.06
Saudi Cement 12.14% -0.90 Safwa Cement 5.09% -0.04
Qassim Cement 9.24% -1.02 United Cement 4.46% 1.21
5°”th§”‘ Province ¢ 80% -0.05 iy G 4.28% 0.00

ement
Arabian Cement 6.53% -0.69 Umm Al-Qura Cement 3.85% 0.56
E"“St“g” Province ¢ 59 0.84 Al Jorf G 2.00% 0.35

ement
Yanbu Cement 6.42% -0.80 Tabuk Cement 1.96% 0.06
Riyadh Cement  6.06% -0.14 N°rtger“ Region  61% 0.02

ement

Clinker Production and Inventory

Clinker production declined 4.62% year-on-year in September 2026 to approximately

4.44 million tons, compared to around 4.66 million tons in September 2025, and was down
11.46% from August 2026. Clinker inventory stood at 45.84 million tons at the end of
September 2026, up 3.62% from 44.24 million tons in September 2025 and broadly stable
month-on-month.

Clinker Production and Inventory by Company - September 2026:
Production Inventory Production Inventory

mpan mpan
Company  (:000 tons) (*000 tons) Company  (.900 tons)  ('000 tons)
Yamama Cement 718 5,351 Najran Cement 263 3,119
Saudi Cement 243 3,871 Safwa Cement 197 445
Qassim Cement 493 4,910 United Cement 146 1,422
h
Southern 469 6,123 City Cement 179 463
Province Cement
Arabian Cement 127 4,650 Umm Al-Qura 178 3,763
Cement
Eastern Province 420 2,400 Al Jouf Cement 53 116
Cement
Yanbu Cement 436 6,098 Tabuk Cement 142 1,160
Riyadh Cement 326 1,670 LI R 52 279

Cement
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Cement Sector Market Capitalization

The cement sector's combined market capitalization declined to approximately SAR 29.43
billion across the 14 companies listed on the Main Market (Tadawul), down around 7.30%
from approximately SAR 31.75 billion in August 2026. Qassim Cement led the sector by
market capitalization for a third consecutive month at approximately SAR 4.78 billion,
followed by Yamama Cement at SAR 4.29 billion, then Saudi Cement at SAR 4.03 billion.

Cement Sector Market Capitalization - Sep 2026
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Sector Share Price Performance Since Start of Year

Sector share prices declined almost across the board year-to-date, with only one company

posting a gain against thirteen recording declines, based on September 30, 2026 closing

prices versus the start of the year. Qassim Cement was the only gainer, up 2.80%, followed
by Yanbu Cement with the smallest decline (-0.49%). At the other end, Al Jouf Cement
led the sector's decliners at -25.16%, followed by Tabuk Cement (-24.89%) and Saudi

Cement (-23.46%).

Cement Shares' Price Performance Since the Start of the Year

through Sep 2026
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Disclaimer:

This report has been prepared by Al-Khair Capital SA for informational purposes only and does
not constitute an offer, recommendation, or invitation to make any investment decision, whether
to buy or sell, and may not be used to evaluate any financial instruments or products. The views
and forecasts contained in this report reflect the views of the report's authors at the time of
preparation and do not necessarily represent the opinion of Al-Khair Capital SA or any of its
departments or affiliated companies. The authors confirm that the views expressed reflect their
independent professional convictions. This report does not take into account the investment
objectives, financial situation, or specific needs of any investor, and investors should make their
investment decisions independently and seek professional advice when needed. Information
contained in this report has been obtained from sources believed to be reliable; however, the
Company does not guarantee its accuracy, completeness, or freedom from errors, and some
information may be abbreviated or not independently verified. Al-Khair Capital SA does not bear
any responsibility for any direct or indirect losses that may arise from the use of or reliance on
this report, nor for its use by third parties. Al-Khair Capital SA, its affiliates, or its employees
may have interests or positions (long or short) in the securities or financial instruments
referenced in this report, and the Company may provide advisory or investment banking services
to companies mentioned in the report. Investing in financial markets, particularly emerging
markets or international financial instruments, involves multiple risks, including exchange rate
fluctuations and differences in regulations and rules. Past performance is not an indicator of
future performance, and forecasts or future estimates contained in this report may not
materialize. This report is not intended for general distribution except as approved by Al-Khair
Capital SA's research department, where its distribution is subject to applicable rules and
regulations. It may not be republished or redistributed in whole or in part without prior written
approval from Al-Khair Capital SA. In the event of a discrepancy between the Arabic and English
versions, the Arabic version shall prevail. Use of or access to this report constitutes implicit

agreement to the terms and conditions contained herein.

AlKhair Capital - Research Department *Source: Alyamamah Cement , Tadawul, Alkhair Capital,
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