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Saudi Finance Minister Reiterates Absence of Intent 

to Introduce Personal Income Tax 

 
The Finance Minister of Saudi Arabia has firmly stated that there are no plans to implement individual income 

tax in the country. 

In an interview held at the 2024 World Economic Forum in Davos, Mohammed Al Jadaan emphasized the 

government's dedication to its existing financial frameworks. Al Jadaan highlighted the nation's reliance on 

diverse revenue streams, including value-added tax (VAT), corporate and foreign investor income taxes, and 

zakat on the local population. He confirmed that there are no intentions to modify these established 

mechanisms, and instead, the government is focused on streamlining economic processes to create a more 

business-friendly environment. 

The minister underscored Saudi Arabia's commitment to diversifying into various sectors such as tourism, 

technology, and logistics. The country is actively involved in logistical initiatives, such as railway and airport 

projects, to enhance connectivity. Additionally, Saudi Arabia is expanding water treatment facilities to ensure 

continuous services for its citizens and residents. The nation is also initiating substantial financing for various 

renewable energy projects. 

To address the deficit, Saudi Arabia has issued bonds amounting to $12 billion, which will be allocated to 

finance the current deficit, standing at approximately two percent of the gross domestic product (GDP) for 

the year. The government is planning to accelerate spending on major projects. Al Jadaan expressed optimism 

about the country's economic trajectory, pointing to positive signs of progress. 

Davos Focuses on Key Developments from COP28 

Historic Achievements 

 

Leaders from the public, business, and philanthropic sectors came together for a special session at the World 

Economic Forum (WEF) annual meeting in Davos. The focus was on emphasizing the role that philanthropic, 

family office capital, and development finance can play in transforming market practices to accelerate the 

shift towards a net-zero, nature-positive economy. 

Prominent figures such as Secretary John F. Kerry, US Special Presidential Envoy for Climate, Ray Dalio, 

Founder of Bridgewater Associates, Mafalda Duarte, Executive Director of Green Climate Fund, Desmond 

Kuek, CEO of Temasek Trust, Mahktar Diop, Managing Director of International Finance Corporation (IFC), and 

Badr Jafar, COP28 Special Representative for Business & Philanthropy and CEO of Crescent Enterprises 

participated in the event. 

Secretary John F. Kerry opened the session by discussing the challenges and opportunities in meeting climate 

goals, emphasizing the role of private capital as market drivers for innovation and sustainable solutions. He 

noted that, following the outcomes of COP28, there is increased readiness to address climate issues. 

The plenary discussion, moderated by David Gelles of The New York Times, underscored the historic 

outcomes of COP28 UAE and the imperative for all stakeholders to collaborate in achieving the UAE 

Consensus. Achieving the goal of limiting warming to 1.5°C and transitioning to a climate and nature-positive 

future by 2050 necessitates systemic shifts in various sectors. Business and philanthropic capital were 

recognized for their unique roles in accelerating climate action. 

Badr Jafar, who chaired the inaugural COP28 Business & Philanthropy Climate Forum, highlighted the private 

sector's dynamic role in accelerating progress towards net zero. The forum brought together over 1,300 

business and philanthropy leaders, resulting in commitments of $7 billion to climate and nature initiatives. 

To reach net zero, reverse nature loss, and restore biodiversity by 2050, estimated investments of over $3 

trillion annually are required. The session emphasized the need for partnerships, increased ambition, and 

accelerated learning across sectors to bridge this financial gap. 

Badr Jafar referred to key success factors from COP28 that future COP presidencies can adopt, emphasizing 

inclusivity, trust-building, and multilateralism that works for all regions and peoples. The session also saw the 

launch of new initiatives under the World Economic Forum's Giving to Amplify Earth Action (GAEA) to 

facilitate the transition of corporate business models into sustainable practices through public-private-

philanthropy interventions. The discussion was part of WEF's climate multi-sector collaborative aimed at 

unlocking private finance and public funds for regenerating earth systems across various domains. 
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Dubai's RTA Initiatives Result in Savings of Dh262 

Billion, According to Mattar Al Tayer 

Dubai's Roads and Transport Authority (RTA) has reported significant savings of Dh262 billion from 

various infrastructure projects initiated since 2006, according to Mattar Al Tayer, Director General 

and Chairman of the Board of Executive Directors of the RTA. 

The substantial savings primarily stem from reduced time and fuel consumption resulting from 

alleviated traffic congestion. Remarkably, despite a government allocation of Dh140 billion for 

roads and transport system development during this period, the return on investment has been 

exceptional. 

Al Tayer disclosed these figures during his keynote address, titled 'Leading Mega Projects and 

Strategic Transformations,' at the ninth edition of the Dubai International Projects Management 

Forum (DIPMF).  

The implementation of extensive public transport projects has seen a tremendous increase in 

ridership, surging from 95 million in 2006 to nearly half a billion in 2022. This growth has 

significantly elevated the share of trips made by public transport, rising from 6% to 21.6%. In 2022, 

RTA reported revenues amounting to Dh8.9 billion. 

Investments in transport infrastructure have not only facilitated increased safety for commuters but 

also led to a dramatic 90% reduction in road accident fatalities, decreasing from 21.9 per 100,000 

population in 2006 to just 1.9 in 2022, as highlighted by Al Tayer in his address. 

The RTA has achieved notable success in delivering mega projects on schedule, including the Red 

and Green lines of the Dubai Metro, the Dubai Tram, Route 2020 of the Dubai Metro, and the Dubai 

Water Canal. 

Al Tayer emphasized the significant role of infrastructure investment in driving economic growth 

globally, citing an anticipated Benefit-Cost Ratio (BCR) of Dh8.8 for some road projects by 2030. He 

also highlighted the success of the Dubai Metro, reaching a break-even point between benefits and 

costs in 2016 and projected to yield a return of Dh4.3 for every dirham spent by 2030. Furthermore, 

the RTA's projects and programs have contributed to substantial reductions in carbon emissions, 

resulting in savings nearing half a billion dirhams from 2014 to 2023. 

Leaders in Business and 

Philanthropy Undertake 

Ambitious Initiatives for 

Climate and Nature Action 

 

Global leaders in business, philanthropy, and policy 

convened at the World Economic Forum (WEF) in Davos for 

a session titled 'COP28-COP30 – A Drumbeat for Business & 

Philanthropy.' Hosted by Badr Jafar and Brian Moynihan, the 

discussion aimed to enhance private sector engagement in 

the climate action agenda, building on the success of the 

Business and Philanthropy Climate Forum at COP28. With 

over 50 attendees, including Secretary John F. Kerry and 

Prince Albert II of Monaco, the focus was on creating a more 

integrated collaboration among stakeholders to achieve the 

goals outlined in the historic UAE Consensus. Emphasizing 

an inclusive approach, Jafar highlighted the unique role of 

the private sector in translating climate commitments into 

tangible action, addressing gaps in implementation. 

Moynihan underscored the private sector's vital role in 

collaboration with government and philanthropy for 

progress toward a sustainable future. The session sought to 

capitalize on COP28 momentum, aiming for substantial 

progress and increased investments in industry transitions 

at COP29 and COP30 during the WEF's annual meeting, 

known for fostering global discussions and public-private 

cooperation. 
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Late Penalty Drama Secures Sheffield United's Draw 

Against West Ham. 

 

Late McBurnie Penalty Secures Dramatic 2-2 Draw for Sheffield United Against West Ham 

In a chaotic climax at Bramall Lane on Sunday, Oli McBurnie's 12th-minute stoppage-time penalty 

rescued Sheffield United, securing a 2-2 draw against West Ham. The match featured late drama, 

including red cards for both teams in injury time, as West Ham missed an opportunity to close in 

on the top four. 

Twice, David Moyes' side took the lead with goals from Maxwel Cornet and James Ward-Prowse's 

penalty. However, Ben Brereton Diaz, making his Premier League debut for the Blades, and 

McBurnie's late spot-kick leveled the score, bringing Sheffield United within seven points of 

safety. 

West Ham, missing key players due to injuries, suspensions, and international commitments, 

struggled to control the game in challenging weather conditions. Cornet opened the scoring with 

his first goal for the club, while Diaz quickly made an impact with a goal on his return to English 

football. 

Despite Diaz missing a chance to turn the game around in the second half, Sheffield United 

earned a lifeline when a late penalty was conceded by Gustavo Hamer. Ward-Prowse calmly 

converted the spot-kick, and the drama continued with Rhian Brewster receiving a red card for a 

wild challenge. However, VAR intervention led to a booking for Vladmir Coufal, and he was later 

sent off for a second yellow card. 

In the ensuing chaos, McBurnie's penalty was successfully converted, but controversy arose as 

West Ham's appeals for another penalty were denied. The match ended in a 2-2 draw, leaving 

West Ham frustrated but maintaining a three-point lead over Manchester United in sixth place. 

UAE Bucks Global Trend, Experiences 28% Surge 

in Foreign Direct Investments 

 

The United Arab Emirates (UAE) has positioned itself as a leading hub for foreign direct 

investment (FDI), as outlined in a recent report from the United Nations Conference on Trade and 

Development. 

Despite a global decline of 18 percent in FDI inflows in 2023, the UAE has experienced a 

remarkable 28 percent increase in new foreign investment projects. This places the UAE in the 

second position worldwide, following only the United States. 

His Highness Sheikh Mohammed bin Rashid Al Maktoum, Vice President, Prime Minister of the 

UAE, and Ruler of Dubai, shared this significant accomplishment on Twitter. He noted, "In the 

latest UNCTAD report on global economies, FDI inflows dipped by 18 percent in 2023. Yet, the 

UAE stood out, securing the second-highest surge in foreign investment projects at 28 percent, 

following the US. This underscores our enduring appeal for investments, competitive edge, and 

talent attraction. As we step into the new year, we do so with optimism and confidence. A 

heartfelt thank you to all who have invested in and continue to believe in the UAE economy. 

Looking ahead, we anticipate an even brighter future, Insha'Allah." 

Contributing to the UAE's economic success, Sheikh Hamdan bin Mohammed bin Rashid Al 

Maktoum, Crown Prince of Dubai and Chairman of The Executive Council of Dubai, emphasized 

the ongoing economic growth of Dubai. The city's GDP grew by 3.3 percent in the first nine 

months of 2023, indicating consistent progress towards the objectives outlined in the Dubai 

Economy Agenda D33. This ambitious agenda, launched by Sheikh Mohammed bin Rashid, aims 

to position Dubai among the top three urban economies globally within the next decade. "Driven 

by the strategic vision of its leadership, Dubai has set an example for economic strength, 

resilience, and innovation. With the dedicated efforts of our government teams and international 

business partners, we look forward to achieving many more milestones in 2024," Sheikh Hamdan 

tweeted. 

PIF Unveils Adventure Tourism Hub in Saudi Arabia Inspired 

by Offshore Oil Rig Theme 

 

Saudi Arabia's Public Investment Fund (PIF) has revealed the blueprint for 'The Rig,' an extreme adventure tourism 

destination themed after an offshore oil platform. Spanning an expansive 300,000 square meters and situated 

40km from the coastline near Al Juraid Island and Berri Oil Field in the Arabian Gulf, this venture combines 

hospitality and adventure experiences. 

The complex will host three hotels with a total of 800 rooms and 11 restaurants, alongside facilities for extreme 

sports, an adventure park, a marina, and helipads. The Oil Park Development Company (OPDC) will oversee the 

development of The Rig, led by CEO Raed N. Bakhrji, a seasoned professional with over two decades of experience 

in the oil and gas industry. The project aims to attract more than 900,000 visitors annually by 2023, aligning with 

PIF's strategy and Saudi Arabia's Vision 2030 goals of fostering tourism growth, creating employment 

opportunities, and diversifying the economy. 

The Rig's offerings extend to various water activities, including a diving center, an amusement park, a splash park, 

an e-sports center, an immersive theater, and a multi-purpose arena. 

Saudi Arabia is witnessing the emergence of multiple giga-projects, enhancing Riyadh's attractions. Notably, Neom 

features developments like the Norlana lifestyle resort and Utamo, an avant-garde arts and entertainment 

destination. 

Initial Property Deliveries Commence in Sharjah's 'Wooded' 

Masaar Amidst Sustained Growth in Off-Plan Demand 

 

Situated in the Suyoh district, Masaar, a pioneering off-plan development in the UAE post-Covid disruptions, is 

witnessing its initial residents move into the upscale residential enclave known for its wooded surroundings. The 

'Sendian' cluster within Masaar, comprising 430 homes, is currently in the handover phase. 

Anticipated to stimulate increased activity in the secondary market for Masaar properties, this comes as previous 

releases in the development consistently witnessed swift sellouts. Presently, four-bedroom units in Masaar are 

commanding asking prices starting from Dh2.7 million, with a premium of Dh9.25 million for a six-bedroom unit. 

Real estate experts predict a robust buildup in Sharjah's secondary property market, particularly as more homes 

transition to a 'ready' status, highlighting the marginal price differences between off-plan launches and ready-to-

move homes as a significant attraction for buyers exploring the secondary market route. 

Expected to be fully completed by the end of 2026, Masaar's masterplan encompasses 3,000 villas and 

townhouses sprawled across a 19 million square foot area, organized into six gated districts. A walkable 'green 

spine' connecting 50,000 trees will be a distinctive feature. Construction of 986 homes in the second and third 

phases is underway and slated for completion by the year-end, with contracts for the remaining three phases 

expected to be awarded within the year. 

Prince Khaled bin Alwaleed bin Talal, Vice-Chairman of Arada, expressed pride in Masaar's achievement, stating, 

"We promised Masaar would set a new standard of living for both Sharjah and the UAE, and we are immensely 

proud to be able to deliver on that, welcoming the first homeowners." 

Meanwhile, in the Khorfakkan area, Shurooq has initiated sales for the 'Ajwan' project, featuring two apartment 

buildings with prices starting at Dh1.8 million for two-bedroom units, and a scheduled completion in Q4-2026. 

Shurooq's plans for 2024 include the launch of more off-plan apartment projects, possibly with units starting 

around the Dh1 million mark. 

Another notable development in Sharjah, the Sustainable City, is set to witness an increase in its resident 

population with the ongoing fourth phase. This Shurooq joint venture with Diamond Developers emphasizes 

sustainability and offers reduced utility bills of up to 50 percent. The completion of phase 4 is expected in Q2 

2025, featuring vertical farms producing 90,000 kilograms of chemical-free greens and 80 electric vehicle charging 

stations. 

Ahmed Obaid Al Qaseer, CEO of Shurooq, emphasized the organization's commitment to transforming Sharjah 

into a sustainable and livable city, aligning with the growing market demand for waterfront options and Sharjah's 

vision for sustainable growth and investor-friendly policies. 


