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C c Your country is witnessing a
comprehensive and sustainable
development movement, and it is
proceeding in the second phase
of the Kingdom'’s Vision 2030,
aiming to develop promising and
new sectors, support local content,
facilitate the business environment,
empower citizens, engage the
private sector and increase the
effectiveness of implementation to
achieve more success and progress,

and meet the aspirations and
ambitions of our people. a J

The Custodian of the Two
Holy Mosques

King Salman bin Abdulaziz Al Saud
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C CThe remarkable progress and
the comprehensive development
witnessed by our nation today
demonstrates a meticulously
planned and exceptionally executed
approach aligned with the Kingdom's
Vision 2030. Under the guidance

of the Custodian of the Two Holy
Mosques, King Salman bin Abdulaziz

Al Saud, the implementation of
Vision 2030 programs is driving the
nation towards boundless horizons

oo

of development.

His Royal Highness
Prince Mohammed bin Salman bin
Abdulaziz Al Saud

Crown Prince, Prime Minister,
Chairman of the Council of Economic and
Development Affairs
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Eight years into its ambitious journey, Saudi Arabia has
achieved unprecedented progress through Vision 2030,
delivering on its promise to build a thriving future for the
Kingdom and its citizens.

Vision 2030 draws on the Kingdom's inherent strengths.

With substantial capital resources, Saudi Arabia is investing

in diversification and harnessing the potential of its young,
growing population to build an environmentally sustainable
economy that advances a high quality of life. This includes
empowering the non-profit sector, facilitating homeownership,
and equipping citizens with future-ready skills to compete
globally. With its rich history and cultural heritage, Saudi Arabia
is a leader in the Arab and Islamic world. Vision 2030 is deeply
rooted in these intrinsic values, focusing on serving pilgrims
and sharing the nation’s abundant cultural legacy. Finally, the
Kingdom's strategic location connecting

three continents has enabled it to play a vital role in
international trade.

Vision 2030 is designed to be delivered in phases. The first
phase of Vision 2030 brought sweeping economic and
structural reforms, establishing a foundation for national
transformation. These reforms have set the stage for a
successful shift towards a more diversified and robust
economy. This progress has profoundly benefited citizens.
It has unleashed a wave of opportunity, allowing them to
channel their ambition and skills. Now in its second phase,
Vision 2030 focuses on growth and opportunity across key

promising sectors. In the third phase, we will double down on
initiatives that propel us forward, focusing on expanding the
private sector and creating an attractive business environment.
This approach is essential for securing our development goals,
promoting further economic diversification, and sustaining the
impact and benefits from the previous phases well into 2030
and beyond.

Vision 2030 has successfully grown a robust and diversified
economy. The non-oil sector accounted for half of GDP in
2023 and the unemployment rate is already approaching the
2030 target. Four new special economic zones have attracted
significant investments in the logistics sector, and small and
medium-sized enterprises have experienced unprecedented
growth. Additionally, the Kingdom has localized industries,
such as automotive, military, and pharmaceuticals, including
opening its first electric vehicle manufacturing plant. Recent
mineral discoveries valued at approximately $2.4 billion
underscore Saudi Arabia’s vast resource wealth. These
developments have enabled Saudi Arabia to improve its
standing in various international rankings and position itself
as a global resource repository.

The Vision 2030 journey is far from over and is already
exceeding expectations. Goals are being met ahead of schedule,
paving the way for even more ambitious targets. Vision 2030
has evolved from a blueprint into a success story that continues
to unfold, promising a brighter future for generations to come.
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Foreword Vision Realization Programs

:»  Financial Sector

The program aims to create a thriving
financial sector that stimulates
financing, investment, and savings

to promote economic growth and
income diversification.

Health Sector
Transformation
Program

This program provides housing
solutions that enable Saudi families
to own homes.

National Industry
Development &
Logistics Program

This program has played a central role
in transforming Saudi Arabia since the
launch of Vision 2030. Aimed at creating
a diversified, innovative, and world-
leading nation, the program covers

a wide range of themes, including
empowering the private sector,
accelerating digitization, achieving
government excellence, and developing
economic partnerships.

Public Investment
Fund Program

This program strengthens the

role of the Public Investment Fund

in diversifying the economy and
transforming Saudi Arabia into a global
investment powerhouse. It seeks to
boost new sectors and opportunities
for growth.

Executive summary

Development Program

Fast-growing economy Empowered society

Fiscal Sustainability
Program

This program has been set up to
create a strong and adaptable financial
system through structural fiscal
reforms to ensure the Kingdom's long-
term economic sustainability and the
credibility of public finances.

Housing Program

The program focuses on equipping
Saudi citizens with the skills and
capabilities needed to meet the
evolving demands of the labor market.
It emphasizes education, training,

and lifelong learning to drive national
development.

National Transformation
Program

The program upholds the Kingdom'’s
dedication and service to the Two
Holy Mosques and pilgrims, providing
the finest services, facilitating their
spiritual journey, and enriching

their experience.

Quality of Life
Program

Lifestyles are enhanced through this
program, which develops an environment
that promotes participation in cultural,
entertainment, and sports activities.
This program aims to improve overall
well-being and happiness.

A leading i i i Vision
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Privatization Program

The objective of this program is to
transform the Kingdom'’s healthcare
sector to improve access and ensure
comprehensive, high-quality, and
integrated healthcare through
digitization, innovation, financial
sustainability, and private sector
investment.

National Transformation
Program

The focus of this program is transforming
Saudi Arabia into a leading industrial
powerhouse and a global logistics hub.

It targets the development of four

key sectors: industry, mining, energy,

and logistics.

Pilgrim Experience
Program

The focus of this program is
strengthening the private sector

by providing access to government
assets and boosting service delivery.
It aims to enhance service quality,
cost savings, economic diversity, and
growth, and increase competitiveness
for the Kingdom.
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OVERVIEW OF VISION
2030 PERFORMANCE

Since its launch, Vision 2030 has focused on sustainable
development and long-term planning to ensure prosperity for
all. Over the past year, significant progress has been made,
supported by the Kingdom'’s vast resources, diverse
investments, skilled workforce, and the government's
confidence in its citizens.

Vision 2030 has brought significant changes across sectors,
including entertainment, sports, tourism, culture, digital
services, and social empowerment. While some sectors have
grown rapidly, others, such as mining and renewable energy,
are still developing. Progress is being made through policy and
regulatory reforms to attract foreign direct investments and
boost private sector involvement.

Today, the Kingdom has a strong, diversified economy with
new, rapidly growing sectors. These sectors have boosted
non-oil revenues, created jobs, and achieved targets ahead of
schedule. These achievements have broadened horizons and
ambitions, positioning the Kingdom as a hub of opportunities.

Vision 2030 has strengthened the Kingdom's regional and
global standing by fostering cooperation for security and
stability, while supporting ongoing economic growth and
innovation.
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OVERVIEW
OF THE
ECONOMIC
LANDSCAPE

The Saudi economy is robust, with
non-oil GDP at its highest level.

GDP of Non-Oil Activities

Non-oil GDP hit a record high in 2023, contributing

150

to real GDP, with a 4.7%* growth rate.

Unemployment Rate

The unemployment rate for Saudis dropped to an
all-time low of

v /.7

in 2023, down from 8% in 2022. The
2030 target is 7%.

*4.7% based on constant prices in 2010; 4.4% based on chain-linking methodology.

Real GDP

Real GDP fell by

v0.9-,

in 2023 compared to 2022, due to a 9.2% decline in
non-oil activities, but diversification helped cushion
the impact, as non-oil GDP reached a record high.

Inflation Rate

Inflation decreased to

V1.0

in 2023, down from 3.1% in 2022.
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VIBRANT
SOCIETY

Significant progress has been made in fostering
a vibrant society characterized by enhanced
prosperity, societal well-being, and

a higher quality of life. This has been achieved
through promoting lslamicvalues gnational
identity; improved servicesfor pilgrims,

and enhancing essential services such as
healthcare, moving the Kingdom closer to its
vision of beceminga top global destination.

The number of Umrah pilgrims rose
by 7.36 million to

{13.56m

pilgrims

achieving the highest number of pilgrims from
outside the Kingdom and surpassing the 2023
target of 10 million Umrah pilgrims.

Saudi homeownership has increased
by 16.7% since 2016, reaching

X63.74..

surpassing the 2023 target of 63%.

Average life expectancy increased by
approximately one year, reaching

178.10..

up from 77.06 years in 2017.
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THRIVING
ECONOMY

Vision 2030 is driving a dynamic future for the
Kingdom'’s economy. Vision 2030 focuses on
diversifying the economy by developing new
sectors to ensure a sustainable future and
safeguard natural resources. Vision 2030 also
recognizes the importance of investing

in a skilled workforce to thrive in this new
economic landscape.

Non-oil GDP hit a record high in PIF's assets under management grew
2023, contributing from S556 billion in 2016 to
to real GDP, with a 4.7%* growth rate. in 2023, surpassing the 2023 target of
$720 billion.

The unemployment rate for
Saudis dropped to

X\ 2.7

from 12.3% in 2016, surpassing the 2023
target of 8%.

*4.7% based on constant prices in 2010; 4.4% based on chain-linking methodologu.
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AN AMBITIOUS
NATION

Vision 2030 focuses on creating a more Z _
effective, efficient, and transparent Y S _ | :
government. This involves streamlining

processes, increasing accountability, and
empowering citizens torealize their aspirations
and take ownership of their future. By fostering
individual responsibility, the Kingdom is
building a vibrant society and a thriving
economy that benefits all, while positioning

1

I

Saudi Arabia as a global leader and an
influential player on the world stage.

Ranking in the Government Effectiveness Index Non-oil government revenues have increased
has increased by approximately by $77.6 billion since 2016, reaching
t ; o.8points $ IZZB
since 2016, reaching 70.8 points in 2022, this covered 35% of total budget
surpassing the target of 60.7 points for 2023. expenditures for 2023, estimated
at $345 billion.

The number of volunteers has increased by
more than 800,000 since 2016, reaching

1834«

surpassing the target of 670,000 volunteers
for 2023.
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OVERVIEW OF
PROGRESS ON L1 & L2
KEY PERFORMANCE
INDICATORS (KPIS)

As Saudi Arabia progresses beyond the halfway mark of Vision 2030, significant strides

have been made in achieving both first- and second-level KPIs, with many targets already
surpassed. This progress has led to the revision of targets to be more ambitious, particularly in
reducing unemployment and increasing female labor force participation. Efforts are also being
intensified to address any delays in interim goals to ensure timely completion.

We are now in the second phase of Vision 2030, focused on strategic planning, advanced
measurement tools, and specialized technical expertise. Collaborations with international
organizations are enhancing quarterly performance monitoring by incorporating best
practices. As a result, many indicators are being updated with more precise metrics to better
track progress, support socioeconomic transformation, and ensure the successful realization
of Vision 2030's objectives.

14



Promoting Islamic values and national identity

Indicator

Total annual umrah pilgrims from outside
the Kingdom. (millions)

Number of Saudi landmarks on UNESCO
World Heritage List (site)

Enabling a healthy and prosperous life

Average life expectancy (years)

Percentage of population centers, including
rural areas covered with healthcare services (%)

Percentage of adults aged 18 and above
participating in at least 150 minutes
of physical activity per week

Percentage of Saudi families that
own a housing unit (%)

Percentage of beneficiaries with subsidies
who can work and are empowered (%)
(Percentage of job-ready welfare recipients enabled)

Baseline 2023 Target 2030 Target
6.2 10 30
4 6 8

- a»

77.06 80

84.13% 96% 99.5%
96.41%

49 51 64

47% 63% 70%
63.74%

1% 32% 38.3%

15
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Economic Development and Diversification

: Baseli A 1 2023 2030
Indicator aseline Target Target
$716 $809 $1,730
Global ranking b\[ GDP (biIIion) W
. $405 $515 $1,327
Non-oil GDP
(billion) * W
40.3% 45% 65%
Private sector contribution to GDP (%) * ﬂ
2% 8.6% 20%
SMESs' loans as a percentage of bank loans (%)
%8.3
37% 59% 75%
Share of local content in oil and gas sector (%) ﬂ
564
Total value of exports from industries $34°4 $132 $
related to oil and gas (billion) ﬂ
: , 52 59 75
Share of local content in expenditures
of non-oil sectors (%) ﬁ
7.7% 9% 50%
Percentage of military industry localization (%)
10.4%
$192 $720 $2,670
Total value of PIF AUM (billion) ﬂ
18% 36% 50%

Share of non-oil exports as a percentage
of non-oil GDP (%) * m

P at 2010 constant prices 16



Indicator

Unemployment rate among Saudis

Percentage of technical and vocational
education graduates who joined labor

market within 6 months of graduation
date

Percentage of university graduates who
joined labor market within 6 months of
graduation date

Percentage of employed persons with
disabilities who are able to work

Percentage of women'’s participation in
labor market

Economic Participation and Opportunity
Subindex (point)

Baseline

12.3%

Increased employment rates

Actual Target 2023 Target 2030
Value

8% 7%

- &>

13.9%

46.6% 65%

45.8%

13.3%

41.2% 75%

— ™

7.7%

12.3% 15%

- &

22.8%

- &>

0.33

30%

0.592 0.736

— =

17
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Enhancing Government Effectiveness

Indicator Baseline Actual Target 2023 Target 2030
Value

63 60.7 91.5
Government Effectiveness Index (Score) ﬂ
36 5

The Kingdom's rank in E-Government

Development Index (EGDI) (Rank) a

Enabling Social Responsibility

22,9 670 1 million
Number of volunteers
(Thousand volunteers) m
Percentage of major companies that 30% 57% 90%
provide corporate social responsibility
programs (%) 64.8%
. o 0.2% 0.51% 5%
Non-profit sector contribution
o/ ) *
to GDP (%) 0.87%
Percentage of non-profit sector 0.13% 0.39% 3.1%
employees as a proportion of the
total workforce (%)

* GDP at constant prices 2010

18
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Initiative Performance
in 2023

Initiatives Launched

v

Completed or on track

561 360

owing economy mpowered society

A leading Vision

An eventful year

KPI Performance
in 2023

Number of KPIs

of L3 KPIs achieved their targets

197

KPIs were completed in full

KPIs surpassed their
targets

%

21

KPIs achieved their
targets

4
KPIs exceeded the 2024
and 2025 targets

19
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Saudi Arabia’s economic transformation un

is a testament to the country’s commitment t ilding

a diversified and sustainable economy. This transformation
has been fueled by a comprehensive reform of economic
policies and significant strategic investments.

A key-element of this success has been the strategic
allocation of investments into high-potential sectors,

such as manufacturing, technology, tourism, renewable
energy, mining, and logistics. Vision 2030 has also
prioritized fostering entrepreneurship and innovation by
providing essential infrastructure, facilitating access to
resources, and offering financing options to startups and

ANSFORMAT

-

\=4 ANt

o

T

innovative companies. These efforts aim to enhance their
competitiveness and growth, both nationally and globally.

The Kingdom's leadership has played a pivotal role in

this transformation, implementing bold structural
reforms to improve transparency, streamline the business
environment, and boost investor confidence. These
reforms have successfully attracted increased domestic
and foreign direct investment.

As a result of this comprehensive approach, Saudi Arabia’s
economy has flourished, improving the quality of life for its
Citizens, creating more opportunities, and positioning the
Kingdom as a global leader.
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A FAST
GROWING
ECONOMY

A Thriving Non-oil Economy

Vision 2030 has driven a remarkable economic transformation in Saudi Arabia, fueling diversification
and sustainability. Key sectors like manufacturing, technology, tourism, renewable energy, mining, and
logistics are at the forefront, with a strong focus on entrepreneurship and innovation.

Saudi Arabia's non-oil economy Non-oil Activity Contribution
achieved historic milestones: to Budget

4.7%* 50% e

GDP growth in non- of GDP now comes from 0 o
oil activities non-oil activities, marking an /0 /o

unprecedented contribution

GDP Growth Over the Years Non-oil Revenue Growth Journey
Year Value (billion) Growth 7. Year Value (billion)
2016 2.4% 2016

| $49.5 )
2017 -0.1% 2017 = $68.3
2018 2.8% 2018 " 578.4 |

2019 D 0.8% 2019

2020 -4.3% 2020 $98.3 ]

2021 = $732 ) 4.3% 2021 . 5107 ]

2022 L 5796 JEEE:-N.7 2022 e, 5109 ]
2023 7T -09% 2023 . 5122 J

*GDP at constant prices 2010

21
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POSITIVE AND
STABLE CREDIT
RATINGS

Saudi Arabia has received positive credit ratings with stable
outlooks from major agencies like Fitch, Moody’s, and S&P.
These ratings reflect the Kingdom'’s effective economic
diversification reforms, strong financial management, low
public debt, and commitment to sustainable development.

Empoweréd Society

S T

A leading i ion Sustai Vision An eventful year

Fitch Rating

= The Kingdom's credit rating
has been upgraded to "A+"
with a stable outlook.

et

Moody’s Rating

» The Kingdom's credit rating stands
at “A1", with an outlook revised
from “stable” to “positive”.

Standard & Poor’s
(S&P) Rating

= The Kingdom's local and foreign
currency sovereign credit ratings
have been confirmed at “"A/A-1"
with a stable outlook.

22



THE KINGDOM

RANKED TOP 20 MOST
COMPETITIVE ECONOMY

The Kingdom is one of the top 20 most
competitive economies. In 2023, Saudi Arabia
ranked 17th in the IMD World Competitiveness
Yearbook, rising seven places and
outperforming economies like South Korea,
France, Japan, the UK, and China.

Key rankings include:

+6th

globally in economic
performance

+*34th

globally in business
efficiency

*3rd

among G20 countries
and 5th globally in the
Financial Market Index

+13th

globally in business
efficiency

THE PIF IS A
LEADING INVESTMENT
POWERHOUSE

*3rd

among G20 countries
in overall performance

*T1th

globally in
government efficiency

The Public Investment Fund (PIF), a key driver of Saudi Arabia’s economic
diversification, manages a diverse portfolio in high-growth sectors.
These investments foster innovation, infrastructure, and global economic

*2n

globally in the
Cybersecurity Index

ties, making the PIF a global leader in emerging trends.

L - '.—__

$749B 93 644K

Total assets under management Number of companies in the PIF's
in 2023, up from 2 trillion in 2022. portfolio, up from 71 in 2022.

Direct and indirect jobs generated by
the fund, up from 500,000 in 2022.

23



Foreword Vision Realization Programs Executive summary Fast-growing economy Empowered society A leading inati i Vision An eventful year

The PIF aims to empower the private
sector and support domestic growth,
launching three private sector initiatives at
its Private Sector Forum:

¢ MUSAHAMA Program

This program enhances local content and
private sector competitiveness.

@ Supplier Development
Program (SDP)

The SDP builds long-term partnerships between PIF
companies and local businesses, aiming to upskill local
suppliers to meet the growing demands of PIF companies.

# Private Sector Hub

This initiative serves as a platform for connecting private
companies with PIF investment opportunities to promote
their involvement as investors, partners, and suppliers.
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REMARKABLE LEAPS
IN THE LOGISTICS
SECTOR

Under Vision 2030, the Kingdom has enhanced its logistics sector, leveraging
its strategic location to become a leading logistics hub. This has yielded tangible
results, creating jobs, attracting investments, and diversifying the economy.

Progress of the Kingdom'’s Logistics
Sector Indicators

16 38
24 55

From To From To

The Kingdom rose from 24th to 16th in Lloyd's The Kingdom rose from 55th to 38th in the
List container handling ranking. World Bank’s Logistics Performance Index (LPI).

13

27

From To

The Kingdom rose from 27th to 13th in the
International Air Connectivity Index.
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LOGISTICS
JOINT VENTURE

IN NEOM

In partnership with DSV, NEOM is establishing
a $10 billion logistics joint venture to address
its land, sea, and air logistics needs, creating
20,000 jobs, driving investment, and advancing
sustainable logistics innovation.

Expansion Wins
Best Port Award

Maersk is developing its largest Middle Eastern logistics hub at Jeddah Islamic
Port, strengthening the Kingdom'’s position as a global logistics center. The
port was awarded “Best Port” at the 2022 International Green Shipping
Summit in Rotterdam.

' 100% 42,500 E

Investment Renewable energy Job opportunities
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NEW
ECONOMIC
CORRIDOR

The Kingdom has signed an MOU to establish a new economic corridor linking
India, the Middle East, and Europe. This project will boost infrastructure, trade,
and energy security, advancing global economic integration. By reducing travel
time for goods by three to six days, the corridor highlight's the Kingdom'’s
strategic economic and energy importance.
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NEW ABHA

113 M+

“Annual
Passenger

' “‘:.,,, Capacity

- Fizm -
AIRPORT W g
4 ’ il I"".' : ) H! .-_ 3 90
The master plan for Abh nterna‘thz - ,% - i | & K
transform the Asir region into a glob s e &
_ driving job'creation;intestmer nt. Th e - Annual Flights
¢ airport's designwill highlightflocal'c % Operated
integrating-advanced technology to meet sustalnablllt\/ . = v =
Standal’dSAfr\NI" expand its network to ovﬁ' 250 inter fional M _
Self-Service
Platforms

o/0
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INDUSTRY
LOCALIZATION
AND RESILIENCE

Developing local industry is a cornerstone of Vision
2030. The Kingdom's strong manufacturing sector
is boosted by various initiatives aimed

at increasing local content in government
procurement, driving domestic producti
efforts have enhanced the sector’
growth, with industrial investm
billion by Q3 20

_ﬁ- =B Im:neasmg Local

Products
Included in

e
mandatory list

264

Total products

A leading

ision
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AMP-2: EV
MANUFACTURING FACILITY

Lucid Group has opened its first international factory, the Advanced EV
Manufacturing Plant “AMP-2" in King Abdullah Economic City, Rabigh.
This milestone positions the Kingdom as a major player in the electric

vehicle (EV) manufacturing industry.




e

THE FIRST EV
MANUFACTURING
FACTORY IN THE
KINGDOM

@ Stimulating @ Investments
investment in vehicle amounting to
manufacturing S4.37 billion.

SUPPORTING THE GOAL OF ASSEMBLING PRODUCING

30 5« 155«

Electric vehicles in the . . . . . .
Kingdom by 2030 Vehicles in the first phase Vehicles upon project completion

NEW AUTOMOTIVE MANUFACTURING
PLANT JOINT VENTURE

During the Saudi-Korean Investment Forum, PIF and

Hyundai Motors signed a joint venture agreement to A New Highlg Automated
establish a highly automated vehicle manufacturing . -

plant. This initiative will drive investment, create jobs, Veh|CIe Ma nUfaCtu ri |'|9 Pla n
foster innovation, and advance the localization of cutting- Joint venture between the Public Investment Fund
edge industries. and Hyundai Motor Company

$480M+ 70%

WORTH OF INVESTMENTS OF THE PLANT
IS OWNED BY PIF

i‘.' '\ 50« 30

: *‘ \ n L | VEHICLES ANNUALLY, INCLUDING OF THE PLANT
j INTERNAL COMBUSTION ENGINES (ICE) IS OWNED BY
AND ELECTRIC VEHICLES (EV) HYUNDAI MOTORS

EX|
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COMPREHENSIVE
INDUSTRIAL
DEVELOPMENT

The localization of the pharmaceutical industry is vital
to the Kingdom's economic diversification. PIF's “Lifera”
aims to localize pharmaceutical production, securing
supply chains and positioning Saudi Arabia as a global
pharmaceutical hub. Three new factories in Sudair City
will strengthen drug and food security, meet domestic
demand, and increase exports.

A
2

AR\

NEW INDUSTRIAL
FACTORIES IN SUDAIR CITY

A Specialty
Pharmaceutical Facfﬂ‘ty

SECOND INDUSTRIAL
CITY IN ASIR

The Second Industrial City, spanning 17.3 million m?,
has been launched in the Asir region to meet industrial
demand and generate jobs. It seeks to build on the
success of the First Industrial City, which reached over
95% occupancy across 2.7 million m? by the end of 2023.




















































































