
A Guide to the State’s Final 
Account for the
 Fiscal Year 2024



“We aim to utilize our resources 

efficiently and allocate expenditure to 

key sectors that support sustainable 

development and diversify sources of 

national income, in alignment with the 

goals of Oman Vision 2040”

14 November 2023

His Majesty Sultan Haitham bin Tarik
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 Introduction

As per transparency and access to information, the Ministry of 

Finance issues a Guide to the State’s Final Account, which reflects the 

actual fiscal performance of the previous fiscal year, which ended on 

2024/12/31. Furthermore, the guide measures how the Government 

committed to the approved budget and helps prepare the general 

budget for the next fiscal year, thereby improving the State’s financial 

and economic planning processes.

This guide presents detailed financial statements related to the 

fiscal performance of the State’s general budget for fiscal year 2024 

and compares public revenue, public spending, and deficit estimated 

in the 2024 Budget and actual fiscal performance by the end of 2024. 

Additionally, it illustrates financing means and public debt. 
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The preparation of the State’s final account goes through various 

stages, as follows:

1

3

2

44

45

46

7

Issuance of a circular by the MOF to 
ministries and Government units to 

prepare their final accounts

Ministries and Government units submit 
their final accounts

MOF prepares the State’s final 
account

The State Audit Institution reviews the 
State’s final account

MOF finalizes the State’s final 
account and submits it to the 

Council of Ministers

Presenting the State’s final account to 
His Majesty after considering all 

comments and feedback

A Ministerial decision is issued to 
publish the State’s final account
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Foreword

We are pleased to release the State’s Final 

Account for the Fiscal Year ending on 31 December 

2024, as part of the Ministry of Finance’s 

commitment to transparency and he provision 

of accurate data regarding the state’s financial 

performance.

The fiscal year 2024 recorded a positive 

performance, with total actual revenue reaching 

RO 12.7 billion, a 16% increase over the approved 

estimates, driven by rising oil prices. In contrast, 

total public spending amounted to RO 12.2 billion, 

resulting in a fiscal surplus of RO 540 million, 

compared to an estimated deficit of RO 640 

million in the 2024 Budget.

Under the directives of His Majesty Sultan 

Haitham bin Tarik, may Allah protect him, these 

additional revenues will be allocated to strategic 

priorities: bolstering social spending, stimulating 

economic growth, and reducing public debt to 

ensure fiscal sustainability and strengthen the 

national economy.
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Additionally, Oman’s improved credit rating, driven by the government’s fiscal discipline 

and strengthened financial position, has boosted international confidence and positioned 

the country as an attractive investment environment.

The Ministry of Finance reaffirms its commitment to the ongoing evaluation of financial 

performance and working in cooperation with all governmental entities to enhance 

expenditure efficiency and increase revenue, to achieve the goals of Oman Vision 2040.

We pray to Almighty Allah to grant us continued success in serving our esteemed nation 

under the wise leadership of His Majesty Sultan Haitham bin Tarik, may God preserve and 

protect him.

Sultan bin Salem al-Habsi

Minister of Finance 



01
 Glossary
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Glossary 

	• State’s General Budget: A financial program prepared annually by the government 

to achieve specific objectives in accordance with the rules and controls determined by 

Financial Law and its executive regulations. The State’s General Budget presents the 

government’s expectations of the states revenues and expenditures, estimates of surplus, 

deficit, and financing needs during the fiscal year.

	• Final Account: A financial statement on the actual revenue and spending for the previous 

fiscal year.

	• Revenue: The total amount of funds received by the Government from various income 

sources, intended to finance public expenditures and promote economic and social balance.

	• Current Revenue: Consists of tax and non-tax revenues.

	• Tax Revenue: Generated from corporate income tax, customs tax duties, excise tax, and 

value-added tax.

	• Non-Tax Revenue: Refers to dividends, surplus of public authorities, telecommunication 

and airports revenue, passports and immigration fees, and fines and penalties.

	• Capital Revenue: Refers to the revenue generated from selling government real estate 

and lands, social houses, and affordable housing loans.

	• Repayments: Refer to the repayments of loans and interests of loans provided by the 

Government-to-government entities and others outside the country. 

	• Spending: Refers to all expenses incurred by Government units for public interest and 

delivery service.

	• Capital Expenditure: An amount spent to acquire or significantly improve the capacity or 

capabilities of a long-term asset.
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	• Current Expenditure: Consumed within the current year and would have to be renewed 

if needed in the following year.

	• Development Expenditure: Refers to Government expenditure to establish approved 

development projects.

	• Budget Surplus: The difference between revenue and spending occurs when revenue 

exceeds spending.

	• Budget Deficit: The difference between revenue and spending occurs when spending 

exceeds revenue.  

	• Credit Rating: An evaluation conducted by a credit rating agency that assesses an 

entity›s (government, business, or individual) ability and willingness to fulfill its financial 

obligations in full and on time. 

	• Public Debt: Represents the total outstanding debt bonds, sukuk, direct loans ... etc. 

borrowed by the government. 
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٠٢
 Executive
Summary
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Executive Summary

The State’s Final Account for the Fiscal Year 2024 indicates that public revenue totalled 

RO 12,781 million, reflecting a 16% increase from RO 11,010 million estimated in the 2024 

Budget. This growth was primarily attributed to higher hydrocarbon revenue.

Meanwhile, the public Spending totalled RO 12,241 million by the end of 2024, 

representing a 5% increase from RO 11,650 million estimated in the 2024 Budget. This rise is 

attributed to increased social spending, measures designed to stimulate economic activity 

such as petroleum product subsidies, and expanded investment in development projects.

Despite the increase in actual spending compared to the figures estimated in the 2024 

budget, the State’s General Budget for Fiscal Year 2024 achieved a surplus of RO 540 million.  

א������ 2024�
Revenue 12,781Revenue11,010

RO Million

 Spending 12,241 Spending11,650

Surplus Deficit 540

16% 5%SpendingRevenue Change %

2024 Actual 2024 Budget 

(640)



٠٣
 Global and National
 Economic Developments
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Global and National Economic Developments 

First | Global Economic Developments

Global Economic Growth 

The International Monetary Fund’s World Economic Outlook Update, released in April 

2025, reported that global economic growth for 2024 reached 3.3%. Growth in advanced 

economies amounted to 1.8%, while emerging markets and developing economies 

registered a robust growth rate of 4.3%.

Global Inflation Rate 

The IMF’s data revealed a decrease in global inflation rates in 2024, falling to 5.7% 

compared to 2023. This decline can be attributed to the continued recovery of supply 

chains following the crisis, along with the rebound of economic activity in 2024, which 

contributed to price stability.

 4.1%

2023

  Global Economy

 4.3%

2024

 1.6%

2023

 1.8%

2024

 3.1%

2023

 3.3%

2024

Advanced Economies  Emerging Market &
Developing Economies



 State’s Final Account for the Fiscal Year 2024 
15

Global Oil Prices 

According to the IMF’s data, the average oil prices amounted to US$ 79.2 per barrel in 

2024. 

Second | National Economic Developments

GDP at Constant Prices  

Oman’s GDP at constant prices reached RO 38,305 million in 2024, reflecting a 1.7% in-

crease from RO 37,674 million recorded in 2023.

 Hydrocarbon Activities

The value-added hydrocarbon activities at constant prices amounted to RO 11,847 million 

in 2024, representing a 3% decline from RO 12,209 million recorded in 2023.

38,305 

2024

37,674 

2023

  GDP at Constant Prices

RO Million

%1.7
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20242023

 Hydrocarbon Activities

20242023

 Non-hydrocarbon Activities

 Value-added of Hydrocarbon & Non-hydrocarbon Activities (at Constant Prices)

RO Million

11,847
12,209

27,869

26,834

%3.9 %3

Non-hydrocarbon Activities 

The value-added of non-hydrocarbon activities at constant prices amounted to RO 

27,869 million in 2024, reflecting a 3.9% increase from RO 26,834 million recorded in 2023.
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Third | Oman’s Credit Ratings 

Oman’s ongoing efforts to enhance its financial and economic position, manage its 

financial commitments, and reduce public debt have led to a steady improvement in credit 

ratings and improved investor confidence in the Omani economy. Consequently, this has 

created an attractive investment environment that stimulates growth across various 

economic sectors. The credit rating agency reports for the Sultanate of Oman in 2024 

highlighted the following key developments:

In March 2024, S&P revised its outlook for Oman from stable to positive and affirmed 

the credit rating at “BB+”. By the end of September of the same year, the agency upgraded 

Oman’s credit rating from “BB+” to “BBB-” with a stable outlook, thus restoring its 

investment-grade status after years of downgrades due to the financial crisis associated 

with falling oil prices and the COVID-19 pandemic. 

In May 2024, Fitch affirmed Oman’s credit rating at “BB+” with a stable outlook. In 

December, the agency revised its outlook from stable to positive while affirming the credit 

rating at “BB+”.

In August 2024, Moody’s also revised its outlook for Oman from stable to positive, 

affirming the credit rating at “Ba1”.

Below is a look at how Oman’s credit ratings have changed over time, as reviewed by 

international agencies from 2019 to 2024.

 Rating Agency ٢٠١٩ ٢٠٢٠ ٢٠٢١ ٢٠٢٢ ٢٠٢٣ ٢٠٢٤

Moody's Ba1 Ba3 Ba3 Ba3 Ba1 Ba1

 S&P Global Ratings BB B+ B+ BB BB+ BBB-

 Fitch Ratings BB+ BB- BB- BB BB+ BB+
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٠٤
Overview of the 2024 
Budget Estimates
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Overview of the 2024 Budget Estimates

Oil Price & Production 

 Public Revenue

Public Spending 

RO Million

Assumed Average Oil Price 60  

1,031   

 Revenue 11,010

Spending 11,650

 Deficit (640)
 Estimated Average Oil Production
(including oil condensates)

per barrelUS$

thousand bbl/d

1,140 1,937 

Total Public Spending: 11,650  RO Million

Contributions & Other Expenses

 representing 17% of total 
public spending

Development Expenditure 

representing 10% of total 
public spending

Current Expenditure

representing 74% of total 

public spending

RO Milion
8,573 

1,575 3,520

Total Public Revenue: 11,010 RO Million

Non-Hydrocarbon Revenue 

representing 32% of total 

public revenue   

Net Gas Revenue

representing 14% of total 

public revenue

Net Oil Revenue 

representing 54% of total 

public revenue

RO Milion
5,915
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Deficit 

Financing Means

 Representing 6% of total public revenue 
(640)

Estimated Deficit

RO Million

(400) 
 Withdrawals from Reserves

(240) 
 Net Local and external borrowings

RO Million
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٠٥
Overview of the Actual 
Performance for the FY 2024
(Final Account)
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Overview of the Actual Performance for the FY 2024 (Final Account)

Oil Price & Production 

 Public Revenue

Public Spending 

RO Million

Average Oil Price

997

 Revenue 12,781

Spending 12,241

Surplus 540
 Average Oil Production
(including oil condensates)

per barrel

thousand bbl/d

82US$

1,822 3,507 

Total Public Revenue: 12,781  RO Million

Non-Hydrocarbon Revenue 

representing 28% of total 
public revenue 

Net Gas Revenue

representing 14% of total 
public revenue

Net Oil Revenue 

representing 58% of total 
public revenue

RO Milion
7,452 

1,498 2,209 

Total Public Spending: 12,241 RO Million

Contributions and Other 

Expenses, representing 18% 

of total public spending

Development Expenditure 

representing 12% of total 

public spending

Current Revenue

representing 70% of total 
public spending

RO Milion
8,534 
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 Representing 4% of total public revenue 
540

Actual Surplus

RO Million

Surplus

Financing Means

0
 Withdrawals from Reserves

(936) 
 Net Local and external borrowings

RO Million
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٠٦
Actual Performance for the 
FY 2024

)Final Account( 
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Actual Performance for the FY 2024 
(Final Account)

Public Revenue 

Total public revenue totalled RO 12,781 million in 2024, reflecting a 16% increase over 

the budgeted figure of RO 11,010 million. This growth was driven by increased hydrocarbon 

revenue.

 Numbers or percentages enclosed in parentheses () indicate negative values, while figures displayed in red represent negative performance indicators.

 

 Oil Price & Production

Statement 2024 Budget 2024 Actual  Change %

Net Oil Revenue 5,915 7,452 26%

Net Gas Revenue 1,575 1,822 16%

Non-Hydrocarbon Revenue 3,520 3,507 )0.4%(

Total 11,010 12,781 16%

RO Million

2024 Actual2024 Budget

60 US$ per barrel Average Oil Price

Average Oil Production

22 (34)Change Average Oil ProductionAverage Oil Price

82 US$ per barrel

1,031 (thousand barrels per day) 997 (thousand barrels per day)
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1.	 Hydrocarbon Revenue

By the end of 2024, hydrocarbon revenue totalled RO 9,274 million, reflecting a 26% 

increase over the budgeted figure of RO 7,490 million, representing 72% of total public 

revenue.

Net Oil Revenue

By the end of 2024, net oil revenue amounted to RO 7,452 million, representing a 26% 

increase over the budgeted amount of RO 5,915 million for the year. This significant growth 

was primarily driven by a rise in average oil prices, which increased from US$ 60 per barrel 

to US$ 82 per barrel. 

On the other hand, average oil and condensate production stood at 997 thousand bar-

rels per day, against a budgeted projection of 1,031 thousand barrels per day, representing 

a decrease of 34 thousand barrels per day. This decrease was primarily driven by the gov-

ernment’s compliance with the voluntary production cuts set by OPEC+.

2024 Budget Change % 2024 ActualNet Oil Revenue

5,915
RO Million

7,452
RO Million 26%
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Net Gas Revenue 

By the end of 2024, net gas revenue amounted to RO 1,822 million, representing a 16% 

increase over the budgeted amount of RO 1,575 million for the year. This growth is attributed 

to higher average selling prices of liquefied natural gas (LNG).

2. Non-Hydrocarbon Revenue 

By the end of 2024, non-hydrocarbon revenue totalled RO 3,507 million, down by RO 13 

million, i.e., 0.4% compared to the approved budget estimates, representing 28% of total 

public revenue. The following table details non-hydrocarbon revenue:

 Current Revenue

By the end of 2024, current revenue totalled RO 3,472 million, up by RO 17 million 

compared to budgeted figures of RO 3,455 million. Below is a breakdown of current 

revenue:

2024 Budget Change % 2024 Actual Net Gas Revenue

1,575
RO Million

1,822
RO Million 16%
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 Tax and Fees Revenue

By the end of 2024, total tax and fee revenues reached RO 2,077 million, reflecting a 5% 

increase from the approved budget estimate of RO 1,976 million. This positive variance is 

largely due to increased corporate income tax revenue of RO 48 million and value-added 

tax revenue of RO 41 million, driven by the ongoing economic recovery.

Statement 2024 Budget 2024 Actual  Change %
Current Revenue 3,455 3,472 0.5%

Capital Revenue 55 33 )40%(

Capital Repayments 10 2 )80%(

Total 3,520 3,507 0.4%

RO Million
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Statement 2024 Budget 2024 Actual Change (%) 
A- Tax & Fees Revenues:

Corporate Income Tax 630 678 8%

Fees on Non-Omani Labour Licenses 195 204 5%

Excise Tax 95 93 )2%(

Value-Added Tax 550 591 7% 

Domestic Miscellaneous Fees 26 13 )51%(
 Municipality Fees on Property Renting
Contracts 36 30 )17%(

Customs Duties 231 236 2%

Fees on Real Estate Transactions 46 51 11%

Fees on Hotels & Other Facilities 34 31 )9%(

Transportation Licenses 76 81 7%

Communications Services License Fees 4 7 85%

Other Tax Revenue 53 62 17%

Total Tax & Fees Revenue 1,976 2,077 5%
B- Non-Tax Revenue:  
Airports & Ports Revenue 70 82 17%
Communications Facility Revenue 70 56 )20%(
Investment Revenue 800 805 1%
Miscellaneous Administrative Fees 70 77 10%
 Compensations, Fines & Forfeitures 113 114 0.2%
Medical Revenue 29 26 )11%(
Other Revenue 286 235 )18%(
Total Non-tax Revenue 1,439 1,395 )3%(

C- Reserves 40 - -
 Total 3,455 3,472 0.5%

RO Million

Non-tax Revenue

By the end of 2024, non-tax revenue amounted to RO 1,395 million, representing a 3% 

decrease compared to the budgeted figure of RO 1,439 million. This decline can be attributed 

to lower collections from miscellaneous revenue and telecommunication services. Below 

is a breakdown of the current revenue: 
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 Public Spending

By the end of 2024, public spending totalled RO 12,241 million, reflecting an increase of 

RO 591 million over the budgeted amount of RO 11,650 million. This growth is primarily 

driven by higher subsidies for oil products and the electricity sector, as well as increased 

development expenditures by civil ministries. The following table illustrates the budget 

items of public spending: 

Current Expenditure 

By the end of 2024, current expenditure amounted to RO 8,534 million, down by RO 

39 million compared to a budgeted amount of RO 8,573 million. This reduction is mainly 

attributable to a decrease of RO 114 million in public debt servicing compared to the 

budgeted figure. The following table illustrates the budget items of current expenditure:

Statement 2024 Budget 2024 Actual  Change %

Current Expenditure 8,573 8,534 )0.5%(

Development Expenditure 1,140 1,498 31%
Contributions & Other Expenses 1,937 2,209 14%

Total 11,650 12,241 5%

RO Million

Statement 2024 Budget 2024 Actual  Change %

Defense & Security Expenditure 3,070 2,987 )3%(

Civil Ministries Expenditure 4,453 4,611 4%

Public Debt Service 1,050 936 )11%(

Total 8,573 8,534 )0.5%(

RO Million
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 Defense and Security Expenditure

By the end of 2024, actual spending on defense and security amounted to RO 2,987 

million, down by RO 83 million compared to the estimated figures in the 2024 budget. 

  Civil Ministries Expenditure

By the end of 2024, the current and capital expenditure of civil ministries totalled RO 

4,611 million, up by 4% compared to a budgeted amount of RO 4,453 million. This is due to 

increased spending in some sectors, as illustrated in the following table: 

Statement 2024 Budget 2024 Actual  Change 
 Public Service Sector 479 572 93

 Public Order & Security Sector 119 129 10

 Education Sector 1,721 1,819 98

 Energy & Minerals Sector 7 6 (1)

 Social Security & Welfare Sector 440 481 41

 Health Sector 739 866 127

 Housing Sector 290 316 26

 Culture & Religious Affairs Sector 206 213 7

 Transport & Communications Sector 51 61 10

 Agriculture & Fisheries Wealth Sector 65 70 5

 Other Economic Affairs 68 77 9

 Total 4,453 4,611 158
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 Public Debt Service

By the end of 2024, the public debt service totalled RO 936 million, reflecting an 11% 

decrease from the budgeted figure of RO 1,050 million approved in the 2024 budget. This 

decrease was due to the government’s management of its financial obligations and the 

replacement of high-cost loans with lower-cost alternatives.

 Development Expenditure

Actual spending on development projects of civil ministries and government units 

totalled RO 1,498 million, up by 31% compared to approved allocations in the 2024 Budget. 

This increase is driven by increased financial allocations for development budgets across 

government units and governorates for 2024, in addition to the settlement of outstanding 

dues owed to private sector companies executing these development projects.

The following statement indicates that the development expenditure for the 

infrastructure sector reached 44% of total development expenditure, while the social 

infrastructure sector amounted to 38% in 2024.

Sector 2024 Actual Ratio of the Total

Infrastructure Sector
 roads, airports, seaports, water resources, urban planning, &
government administration

666 44%

Social Infrastructure Sector
 education, health care, information, culture, & information
technology

568 38%

Services-producing Sector
housing, electricity, water, commerce, tourism

174 12%

Goods-producing Sector
energy, mineral, agricultural, & fisheries

90 6%

Total 1,498 -

RO Million
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 Contributions & Other Expenses

By the end of 2024, contributions and other expenses totalled RO 2,209 million, 

representing a 14% increase over the RO 1,937 million approved in the 2024 budget. This 

rise was mainly driven by higher petroleum product subsidies, which reached RO 232 

million in compliance with the Royal Order to fix fuel prices, compared to the budgeted 

RO 35 million. Additionally, subsidies to the electricity sector exceeded the budget by RO 

105 million. The following table illustrates the budget items of contributions and other 

expenses: 

Statement 2024 Budget 2024 Actual  Change 

 Contributions to Domestic, Regional & International
Institutions 40 41 1

Development & Housing Loan Interests Subsidy 55 41 (14)

Allocation of Loans Repayment 400 400 0

Electricity Subsidy 460 565 105

Basic Food Commodities Subsidy 25 24 (1)

Oil Products Subsidy 35 232 197

Water & Sewage Subsidy 184 203 19

Wastage Subsidy 59 71 12

Transport Sector Subsidy 84 84 0

Another Sectors Subsidy 35 47 12

 Social Protection System 560 501 (59)

 Total 1,937 2,209 272

RO Million
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 Private Sector Repayment

The Ministry of Finance paid more than RO 1.6 billion to the private sector by the end of 

2024. This reflects the payment vouchers received through the e-financial system, which 

have completed the documentary cycle.

Deficit | Surplus

By the end of 2024, the State’s General Budget registered a surplus of RO 540 million 

compared to a deficit of RO 640 million approved in the 2024 Budget. This is due to higher 

hydrocarbon revenue.

The government directed the additional financial revenue toward achieving a set of 

strategic objectives that contributed to improvements in social, financial, and economic 

indicators, strengthened the State’s financial position, and enhanced Oman’s credit rating. 

The allocation of these additional financial revenues was as follows:

Enhancing Social Spending Stimulating Economic Growth  Liability Management Exercise &

 Public Debt Reduction
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197  RO Million Enhancing allocations for oil products.

136  RO Million

50  RO Million

111  RO Million

6  RO Million

Enhancing allocations for subsidizing the electricity, water, sewage,
transport, and waste sectors.

Enhancing the Ministry of Social Development allocations for social 
security, insolvent, and low-income households.

Enhancing the budget for the health and education sectors to cover the 
expansion of service delivery to the community.

Exempting 532 loans for small and medium enterprises from the Oman 
Development Bank and the SMEs Development Authority in 2024.

Enhancing Social Spending and Stimulating Economic Growth

An amount of RO 500 million from the total additional revenue was directed towards 

enhancing social spending and stimulating economic growth, distributed as follows: 



 Financing Means

The net movement of financing means and repaid loans during 2024 reached RO 963 mil-

lion, compared to the budgeted net borrowing of RO 640 million in the 2024 budget. This 

was primarily due to actual hydrocarbon revenue exceeding the amounts projected in the 

2024 budget.

The following table shows the net movement of financing means:

* Does not include short-term loans (treasury bills)

Public Debt

By the end of 2024, public debt totalled RO 14.6 billion, down by RO 660 million, compared 

to actual figures in 2023. This is as a result of repaying part of Government loans and 

obligations. 

Statement 2024 Budget 2024 Actual

External Borrowing:
-Disbursements 1,285 259
-Repayments )1,031( )1,432(
Net External Borrowing 254 )1,173(

local Borrowing:
-Disbursements 600 820
-Repayments )614( )610(

Net External Borrowing )14( 210

Withdrawal from Reserves 400 0

* Net Movement of Financing Means 640 )963(

RO Million
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