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Analysis of the Public Investment Fund's 2025 Financial Results 
 
 
 
Introduction 
The Public Investment Fund's (PIF) 2025 consolidated financial results showed 

continued improvement in financial performance, supported by revenue growth and a 

higher contribution from investment income, alongside a decline in general and 

administrative expenses — which together led to a doubling of net profit compared to 

the previous year. The Fund also continued executing its long-term investment strategy 

by expanding investments in priority sectors, diversifying funding sources, and 

strengthening strategic partnerships, in support of Saudi Vision 2030's objectives. PIF 

published its consolidated 2025 financial statements on the London Stock Exchange in 

accordance with applicable listing and disclosure requirements. 

 

Key Financial Highlights 
PIF's net profit rose to SAR 65.2 billion by the end of 2025, compared to SAR 25.8 

billion in 2024, representing year-on-year growth of 153%. This performance was 

supported by an 8.8% increase in total revenue to SAR 449.9 billion, driven by growth 

in operating revenue to SAR 312.0 billion, alongside higher income from investment 

activities of SAR 137.9 billion. 

Operating profit rose to SAR 77.9 billion, compared to SAR 34.7 billion in the prior 

year, an increase of 125%, while the Fund's share of profits from associates and joint 

ventures rose to SAR 9.8 billion versus SAR 2.8 billion in 2024. 

On the other hand, general and administrative expenses declined by 8.7% to SAR 

157.0 billion, contributing to the strengthening of profit growth during the period. 

Profit attributable to the Fund's owner reached SAR 46.4 billion, compared to SAR 

11.0 billion in the previous year, while profit attributable to non-controlling interests 

rose to SAR 18.8 billion, versus SAR 14.8 billion. 

Alongside the improvement in financial performance, the Fund's financial position 

continued to record asset growth, supported by higher liquidity levels and expansion 

in financing and investment activities, reflecting the continued execution of its long-

term investment strategy. 
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Key Balance Sheet Highlights 
PIF continued to strengthen its financial position during 2025, with total assets rising 

on the back of liquidity growth and expansion in financing and advances, reflecting 

the continued execution of its investment plans and the development of its asset 

portfolio. This came alongside a rise in cash and deposits with banks and other financial 

institutions to SAR 354.4 billion, compared to SAR 315.9 billion, and an increase in 

financing and advances to SAR 799.5 billion, versus SAR 713.0 billion. 

PIF's total assets rose to SAR 4.54 trillion by the end of 2025, compared to SAR 4.32 

trillion at the end of 2024, an increase of SAR 219.6 billion, or 5.1%. This reflects the 

Fund's continued commitment to its long-term strategy and its continued asset growth 

while maintaining a strong financial position. 

Relatedly, the rise in liabilities was driven by an increase in funding sources — 

particularly loans, borrowings, and customer deposits — in line with the Fund's 

expansion in the size of its investments, while equity remained above SAR 2.6 trillion 

despite a slight decline. Total liabilities reached SAR 1.91 trillion by the end of 2025, 

compared to SAR 1.64 trillion at the end of 2024, an increase of 16.7%. 

As for investments in securities, these declined marginally to SAR 2.16 trillion, 

compared with SAR 2.165 trillion in 2024, while investments in associates and joint 

ventures rose to SAR 212.8 billion for 2025, compared to SAR 196.9 billion in the prior 

year. 

 

*The table below illustrates continued growth in financing assets and liquidity, 

against relative stability in the securities portfolio, based on 2024–2025 data: 

Item 2024 2025 Change 

Cash   & deposits with banks and other 

financial institutions 
315.91 354.4 12.20 % 

Investments in securities 2,164.95 2,161.49 -0.20 % 

Financing and advances 713.05 799.5 12.10 % 

Investments in associates and joint 

ventures 
196.9 212.84 8.10 % 

Investment properties 65.47 80.49 23.00 % 

Property and equipment 404.23 429.58 6.30 % 

Total Assets 4,321.44 4,541.04 5.10 % 

All figures are in (Million) Riyals 
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Historical Trends in Key PIF Financial Metrics: 

 

 

 

 

 

 

 

 

 

Key Highlights of the PIF Financial Position for 2024–2025: 
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Key Strategic Developments in 2025 
Alongside its financial performance, PIF continued during 2025 to implement several 

strategic initiatives aimed at developing priority economic sectors, strengthening 

international partnerships, diversifying funding instruments, and increasing the private 

sector's contribution to the domestic economy in line with Saudi Vision 2030's objectives. 

 

- Accelerating investment in artificial intelligence and advanced technologies 

The Fund strengthened its presence in the AI sector through the launch of "HUMAIN," 

which targets investment and development across the AI value chain, including digital 

infrastructure, data centers, cloud computing, and advanced models and applications. 

PIF and Aramco also signed a preliminary term sheet for Aramco to acquire an 

influential minority stake in the company, with the Fund retaining a majority stake, 

supporting the integration of AI-related assets and strengthening the company's long-

term capabilities. 

 

- Continued development of tourism and development projects 

The Fund continued developing strategic projects supporting the tourism and 

entertainment sectors, launching "Expo 2030 Riyadh" to develop and operate the 

exhibition's facilities and manage its assets after the event concludes, in a step aimed at 

maximizing the project's long-term economic impact. The year also saw the opening of 

the first Six Flags entertainment destination outside North America as part of the Qiddiya 

project, alongside the opening of the "AMAALA" coastal destination, further diversifying 

the Kingdom's tourism offerings in support of Vision 2030's objectives. 

 

- Strengthening international partnerships and capital market development 

The Fund expanded its network of partnerships with global financial institutions by 

signing memoranda of understanding with Goldman Sachs Asset Management and 

Franklin Templeton, aimed at developing investment products and strategies targeting 

the Kingdom and GCC countries — helping attract global capital, strengthen growth 

in the asset management sector, and expand the investor base. 
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- Diversifying funding instruments and promoting sustainable finance 

The Fund continued diversifying its funding sources, issuing its first euro-denominated 

green bond valued at €1.65 billion, which was more than six times oversubscribed, 

reflecting investor confidence. It also launched its first commercial paper program, 

adding a new short-term financing instrument alongside bonds, sukuk, and loans. 

 

- Increasing private-sector contribution and local content 

The Fund continued supporting private-sector participation by holding the third edition 

of the PIF Private Sector Forum, which brought together portfolio companies, 

government entities, and private-sector partners to review investment opportunities in 

major projects and emerging sectors. The Fund's programs also continued to support 

supply-chain localization, supplier development, and increasing private-sector 

participation in the execution of its domestic projects. 

 

- Supporting sustainability and capacity development in mobility 

As part of its investments in future mobility, the Fund launched, in partnership with 

Formula E, the "Driving Force Presented by PIF" program, aimed at expanding STEM 

and sustainability education programs, targeting more than 50,000 students by the 

end of 2025. Lucid also continued to grow its operations, with vehicle deliveries rising 

to 15,841 vehicles during the year, up 55% year-on-year, reflecting the continued 

expansion of one of the Fund's portfolio companies in the electric vehicle sector. 

 

Research Division's View 
PIF's 2025 results reflect continued improvement in financial and operational 

performance, supported by revenue growth and a higher contribution from 

investments, alongside disciplined control of general and administrative expenses. 

Asset growth and continued diversification of funding instruments also point to the 

Fund's ongoing execution of its long-term investment strategy, with a focus on 

promising sectors such as artificial intelligence, tourism, and sustainability — 

reinforcing its role as a key driver in achieving Saudi Vision 2030's objectives. 

Despite the rise in liabilities during the year, this came in tandem with an expansion in 

the size of investments and assets, reflecting the Fund's reliance on a funding structure 

that supports its expansion plans, while maintaining a strong capital base exceeding 

SAR 2.6 trillion. 
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Disclaimer: 

This report has been prepared by Alkhair Capital for informational purposes only and does not 

constitute an offer, recommendation, or invitation to make any investment decision, whether 

to buy or sell, and may not be used to evaluate any financial instruments or products. The 

views and forecasts contained in this report reflect the views of the report's authors at the 

time of preparation and do not necessarily represent the opinion of Alkhair Capital or any of 

its departments or affiliated companies. The authors confirm that the views expressed reflect 

their independent professional convictions. This report does not take into account the 

investment objectives, financial situation, or specific needs of any investor, and investors 

should make their investment decisions independently and seek professional advice when 

needed. Information contained in this report has been obtained from sources believed to be 

reliable; however, the Company does not guarantee its accuracy, completeness, or freedom 

from errors, and some information may be abbreviated or not independently verified. Alkhair 

Capital does not bear any responsibility for any direct or indirect losses that may arise from 

the use of or reliance on this report, nor for its use by third parties. Alkhair Capital, its affiliates, 

or its employees may have interests or positions (long or short) in the securities or financial 

instruments referenced in this report, and the Company may provide advisory or investment 

banking services to companies mentioned in the report. Investing in financial markets, 

particularly emerging markets or international financial instruments, involves multiple risks, 

including exchange rate fluctuations and differences in regulations and rules. Past 

performance is not an indicator of future performance, and forecasts or future estimates 

contained in this report may not materialize. This report is not intended for general distribution 

except as approved by Alkhair Capital's research department, where its distribution is subject 

to applicable rules and regulations. It may not be republished or redistributed in whole or in 

part without prior written approval from Alkhair Capital. In the event of a discrepancy between 

the Arabic and English versions, the Arabic version shall prevail. Use of or access to this report 

constitutes implicit agreement to the terms and conditions contained herein. 

   


