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Market
Picture

Embracing a
Digitalized Kingdom
Kingdom’s Economy Overview

In 2024, Saudi Arabia sustained its robust
economic performance, reflecting through a
year-on-year real GDP growth of approximately
2.8% by the third quarter'. This growth was
underpinned by ongoing structural reforms
under Vision 2030, aimed at reducing
dependence on oil revenues, expanding the
non-oil private sector, and fostering a more
business-friendly environment. Non-oil sectors
particularly shone, growing by about4.3% in Q3
20242, and illustrating a significant shift towards
a more diversified economic base. Strategic
initiatives, as outlined in the Ministry of Finance's
2024 Budget, channeled investments into
crucial areas such as infrastructure, workforce
development, and capacity building, enhancing
the nation’s resilience against external economic
shocks3.

Mega-projects like NEOM and The Red Sea
Project moved significantly forward, driving
infrastructure developments, which in turn
attracted substantial foreign investment,
topping USD 20 billion (# 75 billion) by mid-year,
up from around USD 17 billion (¥ 63.7 billion)
the previous year3. This influx of capital,
coupled with a diversifying economic landscape,
underscored the Kingdom’s emergence as a
global investment destination poised for
sustained, long-term growth.
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The data shows that Saudi Arabia’s economic
reforms, prudent fiscal policies, and strategic
investments in landmark projects delivered
measurable resultsin 2024. The country’s steady
GDP expansion and increasing role of non-oil
sectors signaled an economic structure that was
more resilient, outward-facing, and ready to
compete effectively in the global marketplace.

foreign investment, topping

USDZOBILLION

by mid-year, up from around

USD 1 7 BILLION

the previous year

" General Authority for Statistics (GASTAT)
2UNCTAD 2024
3Ministry of Finance




