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This document is a concise summary of Economic
Performance Outlook for Gulf Cooperation Council
(GCC) 2024, prepared by Statistical Center for
Cooperation Council for the Arab States of the
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Global economy in 2024 faced uncertainty caused
by slower growth, rising geopolitical tension,
increasing debt burdens, and supply pressures
linked to climate change. Global growth reached
about 3.3 percent, and trade expansion remained
weak. Inflation eased to 5.7 percent as many
countries moved toward more accommodative

monetary policy.

29 LIEHBEEREIX, BREBIS# (Gulf
Cooperation Council (sl oystadll (alae) ) JNEA[E
WG A FE L, [l oZLE) & R
5 ORI BUNARLCIEAHE PN B L E L
2, INAENFRERBOREEY & MBUER, RiF%
AILOERICEVRE LIREEEZHERLEL
Too EIBEHERI T B & 54l L. BRI E
TREAKBMARE BT b E LT,

These global conditions influenced economies of
Gulf Cooperation Council (il g saill Lulas). Ol
price volatility and slower global trade affected
fiscal revenue and non oil activities. Even under
these pressures, GCC countries maintained stable
performance through steady policy management,
careful fiscal planning, and progress in
diversification. International institutions recognized
improvements in fiscal reform, leading to credit

rating upgrades for several member states.
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Non oil sectors supported GCC growth in 2024.
Tourism, transport, logistics, renewable energy,
and information technology contributed to real
growth of 4.4 percent. Oil sector output fell by 3.8
percent because of lower oil prices and OPEC+
(<k51+) production adjustments. Real GDP reached
1.9 percent growth, and nominal GDP rose to
USD 2.326 trillion. Growth is expected to
strengthen gradually as non oil activities expand

and investment increases.
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This report summarizes key developments in GCC
economies during 2024 and outlines conditions in
inflation, monetary policy, fiscal performance,
capital markets, trade, and labor markets. It also
highlights priority areas for coming years,
including renewable energy investment, digital
transformation, development of high value service

sectors, expansion of tax base, and deeper

regional integration

1. GCC FE D 2024 FiEFE & 1. Economic Performance of GCC
(FfiE) Countries in 2024 in Numbers
GCC #EDRERBEL Economic Performance of GCC
Countries
Billion IHH Item Growth / Decline
usbD Comp. to 2023
1,825.1 F'E GDP O E L GDP at Constant Prices 1.9%
532.9 AP OB & o R L Performance of Oil Sector -3.8%
1,292.1 FEAMERMHOEIZ DO RE L | Performance of Non-Oil Sector 4.4%
2,325.6 4 H GDP i@ L GDP at Current Prices 2.2%




559.1 B OB X o R L Performance of Oil Sector -7.4%
1,766.4 FERMEM OEhE O s L Performance of Non-Oil Sector 5.6%
1.7% At AR s L Average Inflation Rate -22.7%
GCC HEEDAMMBD RiE L Public Finance in GCC Countries
Billion HH Item Growth / Decline
uUsD Comp. to 2023
659.3 ANHFAREEO BB L Total Public Revenues 2.0%
670.2 AHIRR R D FaE L Total Public Expenditure 3.6%
GCC HEENOL&MTREIMDO RE L Performance of Financial Markets in
GCC Countries
USsD or HE Item Growth /
Other units Decline
Comp. to 2023
171.8 METEEOR®EL Composite General Index 0.7%
point
4,187.8 AR ZE D Ll L Total Market Capitalization -4.4%
Billion USD
336.3 B IR RaE L Number of Traded Shares 20.9%
Billion Shares
682.2 RO 1B Rm L Value of Traded Shares 28.4%
Billion USD
GCC NN DB E D REL Extra-GCC and Intra-GCC Merchandise
Trade
USD or HE Item Growth /
Other units Decline
Comp. to 2023
756.9 g AR D JaE L Total Exports -7.8%




Billion USD
739.9 i A FRKE D LB L Total Imports 12.3%
Billion USD
1,496.8 MRS 0BG | L Volume of Trade 1.1%
Billion Shares
17.0 =S IR AP Trade Balance -89.5%
Billion USD
N 5 %K< Excluding Intra Trade
132.1 GCC N oY i Hi# %D R | Total Intra-GCC Merchandise -0.7%
Billion USD mL Export
GCCEE I BHBZEDOREL Labor Market in GCC Countries
Growth /
Million
FHHE Item Decline Comp.
Workers
to 2023
34.9 GCC FEE D sk ¥4 D FLid Total Workforce in GCC 5.7%
L Countries
27.6 BYEREEFE D RaE L Total Male Workforce 5.6%
74 MR EE AR D HaE L Total Female Workforce 5.7%
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Global economy in 2024 moved through a year of
uncertainty shaped by slower growth, high debt,
and rising geopolitical tension. Growth reached
about 3.3 percent, while global trade expanded
only 2 percent because of supply chain
disruptions and high financing costs. Inflation
pressures eased worldwide, falling to 5.7 percent,
supported by more accommodative monetary
policy and a shift toward lower interest rates.
Emerging Asian economies, especially China and
India, showed strong performance, while

advanced economies struggled to maintain




momentum. These global trends created mixed
conditions for regions dependent on trade and

external financing.
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3. Effects of Global Conditions on
GCC Economic Performance
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Global developments influenced GCC economies
mainly through oil price volatility and slower global
trade. Oil prices remained unstable, affecting
fiscal revenue, while weaker trade reduced
demand for non oil exports and investment flows.
Despite these pressures, GCC region maintained
strong macroeconomic stability. International
financial institutions recognized this progress,
reflected in credit rating upgrades for several
member states. Medium term fiscal sustainability
programs strengthened public finance indicators,
increased fiscal buffers, and improved investor
confidence, helping GCC economies navigate

global challenges.
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4. Economic Performance of GCC
Countries
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GCC countries continued to advance non-oil
sectors as main engines of growth. Real GDP
increased by 1.9 percent in 2024. Non-oil activities
expanded by 4.4 percent, supported by tourism,
transport, logistics, renewable energy, and
technology. Oil sector output declined by 3.8
percent because of lower average oil prices and
production adjustments linked to OPEC+
agreements. Nominal GDP rose from USD 2,276
billion in 2023 to USD 2,326 billion in 2024.
Growth outlook remains positive, with projections
of 2.8 percent in 2025, 3.7 percent in 2026, and

4.3 percent in 2027. Manufacturing is expected to
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gain strength, especially petrochemicals, food
processing, and automotive production, supported
by new investment plans. Regional integration is
seen as essential for strengthening resilience and

supporting long-term stability.
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5. Inflation and Monetary Policy
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Inflation remained low across GCC region. While
global inflation reached 5.7 percent, GCC average
stood at 1.7 percent. This reflected targeted
government measures and monetary frameworks
linked to US dollar. Inflation is expected to stay
within 1.8 to 2.0 percent range during 2025-2027.
GCC central banks focused on financial and price
stability. After a long period of interest rate
increases that followed US Federal Reserve
policy, monetary authorities in GCC began
gradual easing in late 2024 to support domestic
activity. This shift is expected to continue, helping

maintain stable inflation and support growth.
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6. Fiscal Policy Development




2024 FEDQMBOEE (T, JRIMEHE OE T & IEAh
IWADIERBNBRE S HELE LI, AT
6,593 f& KL, methid 6,702 (5 R &ia b | JAk
AR B~ OIH I L £ Lz, #EI
WBORBRZHERF L, MBORT ORI & ARIER O
BFIICEDE LTz, IR B OB A
ITHROE AT K DR Om B2 Sl kY,
FAMINADLRITHFEEICHED £ LT,

Fiscal policy in 2024 was shaped by lower global
oil prices and continued efforts to expand non-oil
revenue. Public revenue reached USD 659.3
billion, rising 2.0 percent. Public spending
increased to USD 670.2 billion because of
development projects, infrastructure expansion,
and social programs. Governments continued to
follow prudent fiscal discipline, focusing on deficit
control and debt reduction. Non-oil revenue
increased through VAT, excise taxes, and
improved digital systems that strengthened
revenue collection. These measures supported
fiscal sustainability during a period of rising

expenditure needs.

GCC Public Fiscal Performance, 2020-2024 (USD Billion)
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7. Capital Markets and Foreign
Investment
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GCC capital markets showed generally positive
performance. Composite index increased by 0.7
percent, and total market capitalization reached
USD 4.2 trillion. Foreign direct investment inflows

rose strongly, supported by investor-friendly
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regulations, large infrastructure projects, and
national strategies focused on growth. GCC
accounted for about 5 percent of global FDI
inflows in 2023. Intra-GCC investment also
expanded, rising from USD 88.2 billion in 2015 to
USD 130.3 billion in 2023, showing deeper
regional economic integration and stronger

cross-border investment links.

Composite Index of GCC Financial Markets Performance, Janu-

ary 2023 - December 2024
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8. Foreign and Intra-GCC Trade
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Trade performance remained stable. Total

merchandise trade increased by 1.1 percent in
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2024, even though average oil price fell to USD
80.5 per barrel. Non-oil exports grew steadily,
showing progress in export diversification.
Re-exports continued to play an important role,
confirming GCC region’s position as a logistics
and transshipment hub. These trends highlight
ongoing efforts to strengthen non-oil trade and

integrate more deeply into global supply networks.
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9. Future Outlook
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GCC economies continue to show resilience
despite external pressures. Structural reforms,
diversification programs, and careful fiscal
management support medium-term growth
prospects. Strategic priorities for coming years
include expanding renewable energy, accelerating
digital transformation, and strengthening
high-value service sectors. Broader tax base is
expected to support long-term fiscal sustainability.
Regional economic integration remains essential
for improving supply chain efficiency, increasing
intra-regional trade, and building a unified market.
At same time, GCC countries aim to attract more
foreign investment through regulatory reforms and
improvements in business environment. Digital
and green transitions will help region adapt to
global economic changes and strengthen ability to

manage future shocks.




