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Outline

A political awakening… but of what 
nature?

An economic giant awakens (discussed 
in tandem with social reforms)





A NEW TWIST TO 
THE FOUNDATIONS 
SINCE THE FIRST 
SAUDI STATE 
1744-1818

• Alliance between Mohammed bin 
Abdulawahab and Mohammed bin Saud 
(religio-political alliance).

• “Wahhabism”/da’wa (religious 
call/invitation) permitted conquests, 
granting greater political significance

• Expansion reached its limits and was 
ended by the Ottomans



Source: Al Arabiya, https://www.youtube.com/watch?v=xqXl0L3lL8w&t=388s



Third Saudi State 
1932-
 Abdulaziz bin Abdul Rahman Al Saud captured Riyadh in 

1902

 British influence over Arabia was growing to counter the 
Ottomans (Anglo-Saudi treaty in 1915)

 Relied on ulama (religious scholars) in countering his rivals 

 Treaty of  Jeddah (1927), before declaring his realm as the 
“Kingdom of  Saudi Arabia” in 1932



Horizontal 
Succession 
and Power 
Sharing: 

1953–1964

Saud: 
Financial 
problems led to 
abdication after 
pressure 

1964–1975

Faisal: 
Modernisation 
and economic 
infrastructure;  
Introduced girls’ 
education; 
Fostered pan-
Islamic policy to 
counter pan-
Arabism; 
assassinated

1975–1982

Khalid: 
The siege of  
Mecca; Soviet 
invasion of  
Afghanistan; 
Iranian 
revolution  

1982–2005

Fahd: 
Height of  the 
Sahwa 
movement;, 
austerity 
policies; Gulf  
war; September 
11; Iraq war

2005-2015

Abdullah: 
National 
dialogue; 
reforms 
targeted at 
women’s 
visibility; anti-
terrorism law in 
2014; high oil 
prices



The Transitional Period (2015-2017) under King Salman

 Allowed second generation (grandsons) to be in the line of  succession

 Mohammed bin Nayef  (crown prince) and Mohammed bin Salman (deputy crown prince) 
in 2015 

 Restructuring of  government bodies

 More assertive foreign policy (launch of  Yemen war in 2015)

 US – Saudi Relations (from Obama to Trump) 



Orchestrating a 
centralisation of power
• As the eldest son of  King Salman’s second 

wife, Mohammed bin Salman’s ascension was 
unexpected

• Curbed the powers of  the religious police and 
initiated a clerical shakeup

• Wither the Allegiance Council?



BUT MORE: 
RISING 
NATIONALISM & 
“SAUDI FIRST”



Source: Al Arabiya, https://www.youtube.com/watch?v=Y1HfRhfHwUc&t=227s



Vision 2030: roadmap to 
a post-oil economy
• Plans to develop megacities 

• Attract tourism (regular and religious) 

• Incorporating women in the workforce

• Emphasis on increasing capital

• “Moderate Islam” 



Tourism

In 2023, the Kingdom welcomed over 20.9 million tourists from Asia, who collectively spent $25.7 billion.
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Giga projects Source: Knight Frank MENA



Source: Knight Frank MENA

Al-Ula

Red Sea
Resort



The trending mega or infrastructure projects

Riyadh Development projects

Diriyah Gate

New Murabba

King Salman Park

Red Sea Projects

The Line

Trojena

Oxygon

Sindalah

The Red Sea Project

Amaala
The New Murabba is a large-scale 
mixed-use real estate development 
under construction in Riyadh. Aim of 
the project is create a new downtown 
for Riyadh.

Once complete, Amaala will feature 
nearly 4,000 hotel rooms across 30 
hotels, in addition to 1,200 luxury 
villas, apartments and homes. There 
will be retail, dining and wellness 
facilities, and Amaala will be powered 
entirely by solar energy.
Expected completion: 2025



According to Goldman Sachs Research, Saudi Arabia is expected to invest $1 trillion across 
six strategic sectors by 2030. But the oil industry is likely to receive a smaller portion of  this 
than previously forecast. Around 73% of  the investment funds will go to non-oil sectors.

Transportation and logistics
High Priority

Digitalisation
High Priority

Metals and Minerals
High Priority

Renewable energy
High Priority

Downstream Energy
High Priority

Upstream Energy
High Priority

Goldman Sachs Research report

Source: https://www.goldmansachs.com/insights/articles/only-a-quarter-of-saudi-arabias-1-trillion-capex-
plan-will-go-into-oil

Aim  become leading logistics hub and 
international travel destination

Gov. inv.  $100 billion in aviation, 
                   $100 billion in electric vehicles,               
logistics, and other sub-sectors.

Saudi Arabia aims to award more than 30 mining 
exploration licenses this year and has established a 
$182 mineral exploration incentive program to 
encourage more investment in the sector.

Chemical products are also among the most 
important non-oil exports. Inversely, the most 
important imported goods are machinery and 
electrical equipment.



International Strategic Investments $bn

Softbank Vision Fund 45

Blackstone Infrastructure Fund 20

Egyptian Investment Fund 16

Jordan Investment Fund 10

Russian Direct Investment Fund 10

French private equity 10

Uber 3.5

Virgin Galactic 1

Lucid (electric car maker) 1

Source: Young, 2024, p. 155

Selected PIF assets under management

• International Strategic Investments 
account for about $100 billion of  
the reported $320 billion assets in 
mid-2020

• PIF intervention also at the heart of  
hybrid diversification strategy, aimed 
at rebuilding revenue streams by 
investment

• Technology investments stands out 
with a major partner in Softbank 
Vision Fund



Legal/social reforms
UAE Saudi Arabia

Cohabitation permitted for 
unmarried couples

Reforms to male guardianship 
system (right to own passports, 

travel abroad, live independently)

“Appropriate and authorised 
alcohol consumption” will no 
longer be a criminal offence

Sale of  alcohol in Riyadh’s 
diplomatic quarter (for non-Muslim 

foreign diplomats)

Divorce follows the laws of  the 
country where the marriage took 

place

Prohibiting gender discrimination in 
employment

Harsher penalties for men who 
commit “honour crimes” against 

women

Public entertainment allowed cf. 
Qiddiya

Golden visas and more Religious police abolished

End of  segregated 
restaurants/malls

Olaya Street, Riyadh



Source: https://www.washingtoninstitute.org/policy-analysis/saudi-survey-says-nearly-half-back-moderate-islam-few-support-internal-protests-or



CHALLENGES AND 
PROSPECTS 
• Renegotiating the social contract

• Preventing core-periphery 
polarisation

• Capitalising on the demographic 
dividend
Balancing religion and social relaxation

• Intergenerational equity

• Profiling amid regional competition

• Recalibration of  project targets



The Twenty30 Podcast

• Limits of  tourism growth and what kind of  
investments/real estate options we can add

• Five new premium residential visa options were added 
in January this year
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