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Transition, Rice University, Baker Institute for Public Policy, July 2025;
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2 https://www.vision2030.gov.sa/media/ecdjfopg/vision2030 annual report 2025 en.pdf

3 Saudi economy hits 52% non-oil growth, attracts 600 HQs, says Al-Falih, Arab News, 12 February, 2025’;
https://www.arabnews.com/node/2589956/business-economy

4 Saudi unemployment hits historic low of 7% in Q4 2024, Saudi Gazette, March 27, 2025;
https://l1ng.com/gdth47k

5 PIF continued to drive the economic transformation of Saudi Arabia while shaping global economies in 2024,
growing AuM by 19%, PIF, 13 August 2025; https://sl1ink.com/gn9mncO

6 Saudi Arabia GDP & Economy: Key Data & Analysis, House of Saud, March 22, 2026;
https://houseofsaud.com/business/economy/

7 Saudi Arabia surpasses 2025 homeownership target a year early, Arab News, 1 September 2025;
https://www.arabnews.com/node/2613749/business-economy

8 Saudi Hits Record Tourist Arrivals, Needs Faster Pace to Reach 70 Million Target, Skift Research, January 24,
2025; https://skift.com/2025/01/24/saudi-hits-record-tourist-arrivals-needs-faster-pace-to-reach-70-million-

target/
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9 Record lows in Saudi unemployment drive Vision 2030 goals, Arab News, 23 August 2025;
https://www.arabnews.com/node/2612799/amp

10 Yoel Guzansky &Asher Grant-Sasson, Three Iterations, One Decade: Revisiting Saudi Arabia’s Vision 203, The
Institutes for National Security Studies, INSS, INSS Insight No. 2145, May 25, 2026; https://shorturl.at/jz70K

11 saudi annual Vision 2030 report shows most indicators achieve targets, Arab News, 26 April, 2026;
https://www.arabnews.com/node/2641250/business-economy

12 saudi Vision 2030 Progress Report: The 2026 Scorecard Nobody Else Is Publishing, House of Saud, February 25,
2026March 27, 2026; https://houseofsaud.com/saudi-vision-2030-progress-report-2026/
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13 Aramco and the Saudi Government Budget, Arab Gulf States Institute, July 2, 2025;
https://agsi.org/analysis/aramco-and-the-saudi-government-budget

14 0il set to end June down by about 20%, with investors focused on Doha, Reuters, June 30, 2026;
https://www.reuters.com/business/energy/oil-falls-investors-focus-potential-iran-us-talks-doha-2026-06-30
15 Regional-economic-outlook-middle-east-central-asia-may-2025-statistical-appendix.pdf, IMF;
https://shorturl.at/S3tfU
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16 IMF says Saudi economy holding up during Iran war but growth could slow to 2% in 2026, Reuters, June 3, 2026;
https://shorturl.at/rSdnf

17 Saudi Arabia Crude Oil Production, Trading Economics;
https://tradingeconomics.com/saudi-arabia/crude-oil-production

18 Why Wall Street Thinks Cheap Oil Is Here to Stay, Barron’s, WSJ, June 29, 2026;
https://www.barrons.com/articles/oil-prices-jpmorgan-citi-forecast-middle-east-bc90c8fb
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1% OPEC+ approves fourth oil output quota hike since Hormuz closure, Reuters, June 7, 2026;
https://shorturl.at/Tnk8U

20 Breakeven Fiscal Oil Price for Saudi Arabia, Federal Reserves Bank of St. Louis, FRED, November 6, 2024;
https://fred.stlouisfed.org/series/SAUPZPIOILBEGUSD

21 regional-economic-outlook-middle-east-central-asia-may-2025-statistical-appendix.pdf, op.cit.,

22 OPEC+ approves fourth oil output quota hike since Hormuz closure, Reuters, June 7, 2026;
https://shorturl.at/J2P44
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23 Saudi Arabia FDI Overview — $26 Billion+ Annual Inflows & Vision 2030 Investment Trajectory, Invest Riyadh,
https://investriyadh.ai/fdi/fdi-overview/

24 Understanding Saudi Foreign Direct Investment Data, Arab Gulf States Institute, February 12, 2025;
https://agsi.org/analysis/understanding-saudi-foreign-direct-investment-data
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25 Donovan Vanderbilt, Ministry of Investment (MISA), Saudi Vision 2030, April 18, 2026;
https://vision2030.ai/encyclopedia/ministry-of-investment
26 Squdi Arabia's FDI inflows at $26 bln in 2023, exceeding target, Reuters, October 24, 2024;
https://shorturl.at/I08Gh
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28 Saudi Arabia's net foreign direct investment falls 7% in Q1, Reuters, June 29, 2025;
https://shorturl.at/M70MP

2% Squdi economy minister forecasts 2025 real GDP growth at 5.1%, Reuters, October 29, 2025;
https://shorturl.at/ONiu8

30 Investment Policy Measures, Saudi Arabia, UNCTAD, 29 January 2026;
https://shorturl.at/z4BvY
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31 World Investment Report 2025, UNCTAD; https://unctad.org/publication/world-investment-report-2025

32 Led by UAE, GCC poised for boom in foreign direct investment, Khaleej Times, 20 July 2025;
https://shorturl.at/nAwFB

33 Sustaining Foreign Direct Investment in Saudi Arabia: An Analysis of Investment Protection Frameworks and
Their Impact on Economic Growth Within Vision 2030, MDPI, 2 October 2025;
https://www.mdpi.com/2071-1050/17/19/8845
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34 Stephen Grand and Katherine Wolff, Assessing Saudi Vision 2030: A 2020 review, Atlantic Council, June 17, 2020;
https://www.atlanticcouncil.org/wp-content/uploads/2020/06/Assessing-Saudi-Vision-2030-A-2020-review.pdf

35 Diversification in sight? A macroeconomic assessment of Saudi Arabia’s vision 2030, International Economics,
Science Direct, Volume 180, December 2024, 100538;
https://www.sciencedirect.com/science/article/abs/pii/S2110701724000611
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36 End of The Line: how Saudi Arabia’s Neom dream unravelled, Financial Times, November 6, 2025;
https://ig.ft.com/saudi-neom-line/

37 Saudis Scale Back Ambition for $1.5 Trillion Desert Project Neom, Bloomberg, April 5, 2024;
https://www.bloomberg.com/news/articles/2024-04-05/saudis-scale-back-ambition-for-1-5-trillion-desert-project-
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38 Hyundai E&C says NEOM tunnel work contract terminated, Trade Arabia, 16 Mar 2026;
https://shorturl.at/ahShQ

39 Saudi gigaprojects take $8 billion hit in reality check for diversification efforts, Reuters, August 14, 2025;
https://shorturl.at/If69U
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40 Hazem Beblawi, The Rentier State in the Arab World, Arab Studies Quarterly, Vol. 9, No. 4 , pp.386ff;
https://www.jstor.org/stable/41857943

41 saudi Fiscal Policy Amid Global Oil Market Uncertainty, Arab Gulf States Institute, September 4, 2025;
https://agsi.org/analysis/saudi-fiscal-policy-amid-global-oil-market-uncertainty

42 GASTAT: Nearly 70% of Saudis under age of 35, The Saudi Gazette, August 12, 2025;
https://saudigazette.com.sa/article/654099/SAUDI-ARABIA/GASTAT-Nearly-70-of-Saudis-under-age-of-35
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43 Vision 2030 in the Home Stretch: Clear Achievements yet Limited Accountability, Carnegie Endowment For
International Peace, Mar 10, 2025; https://shorturl.at/AYAIR

4 Ministry of Human Resources Announces the Launch of a New Phase of the Nitagat Mutawar Program, Human
Resources and Social Development, February 19, 2026; https://www.hrsd.gov.sa/ur/node/5579002
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4> Vision 2030 in the Home Stretch: Clear Achievements yet Limited Accountability, Carnegie, op.cit.

4 Jane Kinninmont, Vision 2030 and Saudi Arabia’s Social Contract Austerity and Transformation, Chatham House,
July 2017; https://shorturl.at/4yo3X

47 steffen Hertog, The political economy of reforms under Vision 2030, ResearchGate, September 2021;
https://www.researchgate.net/publication/354822255 The political economy of reforms under Vision 2030
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49 Saudi Arabia, Freedom House In The World 2026, Freedom House;
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51 steffen Hertog, The Political Economy of Reforms under Vision 2030, Chapter 11, in John Sfakianakis (ed), The
Economy of Saudi Arabia in the 21st Century: Prospects and Realities, OUP, Oxford, UK. 2024, pp.359ff

52 year of the Machine: Inside Saudi Arabia's $9.1 Billion Bet on Artificial Intelligence, Saudi Vision 2030, April 18,
2026; https://vision2030.ai/analysis/year-of-ai
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53 Rory Miller, and Steven Wright, US-China Al Competition in the Arab Gulf: Diverging Uses of Technological
Statecraft on the Regional Level, Sage Journal, September 16, 2025; https://doi.org/10.1177/03043754251377866
54 ibid

55 Mohammad Rashed Albous, Odeh Rashed Al-Jayyousi, Melodena Stephens, Al Governance in the GCC States: A
Comparative Analysis of National Al Strategies, ARXIV, 4 May 2025; https://arxiv.org/abs/2505.02174

56 Kristina Fort and Nikhil Mulani, Al Oases: Leveraging Gulf Al Ambitions for U.S. Strategic Objectives, SSRN, 22 Jul
2025; https://short.do/EfrytD

57 How middle powers can weather US and Chinese Al dominance, Chatham House, 16 February 2026;
https://short.do/xdQv9l
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