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UAE: Greenfield FDI exceeded USD 

15bn in 2023   
Economics | 13 March 2024 
 

The UAE ranked second globally in the number of 

greenfield FDI projects in 2023, with 1280 projects, 

trailing only behind the United States, which led with 

1966 projects1. The number of greenfield FDI projects 

in the UAE surged by 36% y/y, taking the UAE up three 

places in the global ranking from fifth in 2022. Dubai 

retained its position as the leading city in the number of 

greenfield FDI projects, surpassing Singapore and 

London, with 1036 projects, marking a 32% increase 

y/y. Abu Dhabi ranked 6th globally with 172 projects, 

showing a substantial 74% increase y/y. Notably, Dubai 

accounted for approximately 81% of the total number of 

projects in the UAE.  

Total FDI capital inflows into the UAE increased by 33% 

y/y to USD 15.08bn. Among the emirates, Dubai 

attracted the largest share of FDI capital inflows, 

amounting to USD 6.81bn. Despite only having 13% of 

the total number of projects in UAE, Abu Dhabi 

accounted for a significant share of the total FDI capital 

inflows with USD 4.48bn. Abu Dhabi had the biggest 

number of projects that exceeded the USD 200mn mark 

with eight projects while Dubai had five.  Sharjah 

followed in third place with USD 2.75bn, with the bulk of 

the inflows coming from the India-based Infinite Mining 

& Energy investment in a new petroleum refinery in 

Hamriya Free Zone. 

Greenfield FDI involves a foreign entity establishing 

operations in another country by building new facilities 

from the ground up. This makes greenfield investments 

the most significant type of FDI, as it drives economic 

growth by creating jobs, transferring technology and 

 
 
1 All data in this report is from the Financial Times fDi 

Markets database as of 11 March. The figures are 

continually updated.  

knowledge to the recipient country, and improving 

competition. The estimated number of jobs created 

from greenfield FDI projects in the UAE increased by 

around 16% to 47,184 jobs last year. 

Greenfield FDI Flows into the UAE 

Source: fDi Markets, Emirates NBD Research  

Dubai leads in greenfield HQ Projects; UAE ranks 

third globally 

Dubai also maintained its status as the leading hub for 

new greenfield headquarters projects with 60 projects 

in 2023, surpassing Singapore and London, which had 

40 and 31 respectively. Riyadh was in fourth place with 

22 new greenfield HQ projects last year.   

The UAE ranked third globally with 76 greenfield 

headquarters projects, trailing behind the United 

Kingdom and the United States, which had 86 and 164 

respectively. Notable among these projects was the 

opening of a regional headquarters for the US based 

Odys-Aviation, a company specializing in hybrid electric 
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vertical take-off and landing (VTOL) aircraft for regional 

distances. The investment was facilitated by the 

Ministry of Economy’s NextGen FDI program.  

The United States the biggest source of greenfield 

FDI inflows  

In 2023, the United States emerged as the primary 

source of greenfield FDI inflows into the UAE, which 

increased by over 137% y/y to USD 3.78bn. India came 

in second with USD 3.21bn, a significant increase of 

413% y/y.  The United Kingdom came in third with USD 

1.19bn, a 151% y/y increase. France followed with USD 

1.1bn, a slight decline of 7% y/y. China came in fifth 

with USD 935mn.  

The United Kingdom led in the total number of 

greenfield FDI projects with 216 projects. The United 

States came in second place with 207 projects. India 

followed with 201 projects. France came in fourth with 

58 projects and Italy came fifth with 46 projects.  

Greenfield FDI by country 

 

Source: fDi Markets, Emirates NBD Research  

Business services sector led in the number of 

greenfield FDI projects 

The business services sector had the largest number of 

greenfield FDI projects in 2023 with 383 projects. Most 

of the projects were in the advertising and PR related 

sub-sector (66 projects) followed by employment 

services (59 projects), and professional, scientific, and 

technical services (38 projects).  

The software and IT services sector came in second 

with 269 projects. The majority of the projects were in 

software publishing and computer programming 

services that had 138 and 101 projects respectively.  

The financial services sector followed in third with 131 

projects. Within this, investment management, and 

corporate and investment banking were the major 

subsectors with 57 and 52 projects respectively. The 

industrial equipment sector came fourth with 81 

projects. The real estate sector came fifth with 54 

projects.  

Hydrocarbons attracted the largest value of FDI 

The coal, oil and gas sector attracted the most 

greenfield FDI capital flows at USD 2.6bn, largely due to 

the investment from the Indian company Infinite Mining 

& Energy, which invested USD 2.5bn to open a new 

petroleum refinery in the Hamriya Free Zone in Sharjah 

that will operate at a capacity of 10,000 barrels per day. 

The project is the first significant investment into the 

coal, oil and gas sector since 2020.   

Despite having the largest number of greenfield 

projects, the business services sector came in second 

with USD 1.84bn in FDI inflows. The biggest investment 

into the sector was from the Saudi-based ACWA Power 

for an estimated cost of USD 914mn. ACWA Power will 

develop and operate the first phase of a seawater 

reverse osmosis plant at Hassyan in Dubai. The plant 

will have a capacity of 180mn imperial gallons per day. 

The renewable energy sector followed in third place 

with USD 1.57bn in FDI inflows. The biggest renewable 

project last year was a joint venture between Masdar 

and France based Electricite de France to build Abu 

Dhabi’s largest solar rooftop at Warner Bros. World in 

Yas Island for an estimated USD 633mn. The project 

features the installation of 920 solar modules and is 

designed to offset 450 tonnes of CO2 emissions per 

year. Another significant renewable energy project is a 
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partnership between UAE-based Averda and US-based 

WasteFuel to build a commercial-scale municipal 

waste-to-renewable methanol plant in Jebel Ali, Dubai. 

The plant will provide renewable fuel for the shipping 

industry. The estimated cost of the project is USD 

414mn.  

The automotive OEM sector came in fourth place with 

USD 1.5bn in FDI inflows. American and Chinese 

companies were the biggest source of inflows into the 

sector with an estimated USD 640mn and USD 590mn 

respectively. One of the major investments in the sector 

was by the US-based Triton EV, an electric vehicle 

manufacturer, which is opening an assembly plant in the 

UAE this year at an estimated cost of USD 250mn. 

Canadian companies also made significant investments 

into the sector. Canada-based AXL Electric Vehicles, a 

company that manufactures and sells electric vehicles, 

is also opening a manufacturing plant in the UAE. The 

plant will have an annual production capacity of 50k 

vehicles. 

Greenfield FDI by sector 

 

Source: fDi Markets, Emirates NBD Research  

The software and IT sector was in fifth place with USD 

1.32bn in FDI inflows. The majority of the FDI inflows 

into the sector came from three US companies 

(SurveySparrow, Netskope, and Raytheon Technologies) 

that invested approximability USD 200mn each to open 

new data centers in the UAE. 

Strong focus on manufacturing  

Manufacturing activities accounted for approximately 

45% of the total FDI inflows, totaling USD 6.4bn. That 

came ahead of headquarters that had investments to 

the value of USD 1.33bn, recycling (USD 1.32bn), ICT 

and internet infrastructure (USD 1.18bn), business 

services (USD 1.04bn), and logistics, distribution, and 

transportation (USD 1.03bn).  

The big investment in manufacturing aligns with UAE’s 

operation 300bn, which focuses on increasing the 

manufacturing sector’s contribution to GDP to AED 

300bn by 2031. These FDI inflows should also support 

the UAE in achieving its target of advanced technology 

exports worth AED 15bn and advanced technology GDP 

to the value of AED 110bn by 2031.  

Strategic reforms and trade agreements fueling 

UAE’s FDI ambitions 

The remarkable growth in greenfield FDI in the UAE for 

2023 can be attributed to a confluence of strategic 

regulatory reforms and ambitious trade agreements. 

The introduction of regulatory reforms, including the 

allowance of 100% foreign ownership in specific 

sectors, enhanced intellectual property protections, and 

streamlined licensing procedures, has significantly 

bolstered the UAE's appeal to international investors. 

These changes have not only facilitated ease of doing 

business but have also instilled confidence among 

foreign investors regarding the protection of their 

investments. 

Moreover, the substantial increase in the value of goods 

exported from the UAE, which saw a 37% rise between 

2019 and 2022, underscores the country's expanding 

role in global trade. This growth is further supported by 

the UAE's proactive approach in signing Comprehensive 

Economic Partnership Agreements (CEPAs) with several 

countries, including India, Cambodia, Israel, Indonesia, 

and Turkey, while also engaging in ongoing negotiations 

with at least 16 other countries. Such agreements have 
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enhanced trade relations and opened new markets for 

the UAE, contributing to a more favorable environment 

for FDI.  

In summary, the UAE's strategic regulatory reforms and 

aggressive trade diplomacy have played pivotal roles in 

attracting FDI, positioning the country as a leading 

destination for investment. The synergy between 

improved investment conditions and robust trade 

partnerships has not only accelerated economic growth 

but also promises to sustain the momentum of FDI 

inflows into the future and achieve the goal of USD 

150bn in FDI Inflows by 2031.  

 

Mayed ALRashdi  

Research Manager  

mayeda@emiratesnbd.com 
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Disclaimer 

PLEASE READ THE FOLLOWING TERMS AND CONDITIONS OF ACCESS FOR THE PUBLICATION BEFORE THE USE THEREOF. By continuing to access and use the publication, you signify you accept 

these terms and conditions. Emirates NBD reserves the right to amend, remove, or add to the publication and Disclaimer at any time. Such modifications shall be effective immediately. Accordingly, 

please continue to review this Disclaimer whenever accessing, or using the publication. Your access of, and use of the publication, after modifications to the Disclaimer will constitute your acceptance 

of the terms and conditions of use of the publication, as modified. If, at any time, you do not wish to accept the content of this Disclaimer, you may not access, or use the publication. Any terms and 

conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by Emirates NBD and shall be of no force or effect. Information contained herein is 

believed by Emirates NBD to be accurate and true but Emirates NBD expresses no representation or warranty of such accuracy and accepts no responsibility whatsoever for any loss or damage 

caused by any act or omission taken as a result of the information contained in the publication. The publication is provided for informational uses only and is not intended for trading purposes. 

Charts, graphs and related data/information provided herein are intended to serve for illustrative purposes. The data/information contained in the publication is not designed to initiate or conclude 

any transaction. In addition, the data/information contained in the publication is prepared as of a particular date and time and will not reflect subsequent changes in the market or changes in any 

other factors relevant to their determination. The publication may include data/information taken from stock exchanges and other sources from around the world and Emirates NBD does not 

guarantee the sequence, accuracy, completeness, or timeliness of information contained in the publication provided thereto by or obtained from unaffiliated third parties. Moreover, the provision 

of certain data/information in the publication may be subject to the terms and conditions of other agreements to which Emirates NBD is a party.  

 

None of the content in the publication constitutes a solicitation, offer or recommendation by Emirates NBD to buy or sell any security, or represents the provision by Emirates NBD of investment 

advice or services regarding the profitability or suitability of any security or investment. Moreover, the content of the publication should not be considered legal, tax, accounting advice. The 

publication is not intended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution would be contrary to law or regulation. Accordingly, anything 

to the contrary herein set forth notwithstanding, Emirates NBD, its suppliers, agents, directors, officers, employees, representatives, successors, assigns, affiliates or subsidiaries shall not, directly 

or indirectly, be liable, in any way, to you or any other person for any: (a) inaccuracies or errors in or omissions from the publication including, but not limited to, quotes and financial data; (b) loss 

or damage arising from the use of the publication, including, but not limited to any investment decision occasioned thereby. (c) UNDER NO CIRCUMSTANCES, INCLUDING BUT NOT LIMITED TO 

NEGLIGENCE, SHALL EMIRATES NBD, ITS SUPPLIERS, AGENTS, DIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATIVES, SUCCESSORS, ASSIGNS, AFFILIATES OR SUBSIDIARIES BE LIABLE TO 

YOU FOR DIRECT, INDIRECT, INCIDENTAL, CONSEQUENTIAL, SPECIAL, PUNITIVE, OR EXEMPLARY DAMAGES EVEN IF EMIRATES NBD HAS BEEN ADVISED SPECIFICALLY OF THE POSSIBILITY 

OF SUCH DAMAGES, ARISING FROM THE USE OF THE PUBLICATION, INCLUDING BUT NOT LIMITED TO, LOSS OF REVENUE, OPPORTUNITY, OR ANTICIPATED PROFITS OR LOST BUSINESS. The 

information contained in the publication does not purport to contain all matters relevant to any particular investment or financial instrument and all statements as to future matters are not 

guaranteed to be accurate. Anyone proposing to rely on or use the information contained in the publication should independently verify and check the accuracy, completeness, reliability and 

suitability of the information and should obtain independent and specific advice from appropriate professionals or experts regarding information contained in the publication. Further, references to 

any financial instrument or investment product is not intended to imply that an actual trading market exists for such instrument or product. In publishing this document Emirates NBD is not acting 

in the capacity of a fiduciary or financial advisor.  

 

Emirates NBD and its group entities (together and separately, "Emirates NBD") does and may at any time solicit or provide commercial banking, investment banking, credit, advisory or other services 

to the companies covered in its reports. As a result, recipients of this report should be aware that any or all of the foregoing services may at times give rise to a conflict of interest that could affect 

the objectivity of this report.  

 

The securities covered by this report may not be suitable for all types of investors. The report does not take into account the investment objectives, financial situations and specific needs of 

recipients.  

 

Data included in the publication may rely on models that do not reflect or take into account all potentially significant factors such as market risk, liquidity risk and credit risk. Emirates NBD may use 

different models, make valuation adjustments, or use different methodologies when determining prices at which Emirates NBD is willing to trade financial instruments and/or when valuing its own 

inventory positions for its books and records. In receiving the publication, you acknowledge and agree that there are risks associated with investment activities. Moreover, you acknowledge in 

receiving the publication that the responsibility to obtain and carefully read and understand the content of documents relating to any investment activity described in the publication and to seek 

separate, independent financial advice if required to assess whether a particular investment activity described herein is suitable, lies exclusively with you. You acknowledge and agree that past 

investment performance is not indicative of the future performance results of any investment and that the information contained herein is not to be used as an indication for the future performance 

of any investment activity. You acknowledge that the publication has been developed, compiled, prepared, revised, selected, and arranged by Emirates NBD and others (including certain other 

information sources) through the application of methods and standards of judgment developed and applied through the expenditure of substantial time, effort, and money and constitutes valuable 

intellectual property of Emirates NBD and such others. All present and future rights in and to trade secrets, patents, copyrights, trademarks, service marks, know-how, and other proprietary rights 

of any type under the laws of any governmental authority, domestic or foreign, shall, as between you and Emirates NBD, at all times be and remain the sole and exclusive property of Emirates NBD 

and/or other lawful parties. Except as specifically permitted in writing, you acknowledge and agree that you may not copy or make any use of the content of the publication or any portion thereof. 

Except as specifically permitted in writing, you shall not use the intellectual property rights connected with the publication, or the names of any individual participant in, or contributor to, the content 

of the publication, or any variations or derivatives thereof, for any purpose.  

 

YOU AGREE TO USE THE PUBLICATION SOLELY FOR YOUR OWN NONCOMMERCIAL USE AND BENEFIT, AND NOT FOR RESALE OR OTHER TRANSFER OR DISPOSITION TO, OR USE BY OR FOR 

THE BENEFIT OF, ANY OTHER PERSON OR ENTITY. YOU AGREE NOT TO USE, TRANSFER, DISTRIBUTE, OR DISPOSE OF ANY DATA/INFORMATION CONTAINED IN THE PUBLICATION IN ANY 

MANNER THAT COULD COMPETE WITH THE BUSINESS INTERESTS OF EMIRATES NBD. YOU MAY NOT COPY, REPRODUCE, PUBLISH, DISPLAY, MODIFY, OR CREATE DERIVATIVE WORKS FROM 

ANY DATA/INFORMATION CONTAINED IN THE PUBLICATION. YOU MAY NOT OFFER ANY PART OF THE PUBLICATION FOR SALE OR DISTRIBUTE IT OVER ANY MEDIUM WITHOUT THE PRIOR 

WRITTEN CONSENT OF EMIRATES NBD. THE DATA/INFORMATION CONTAINED IN THE PUBLICATION MAY NOT BE USED TO CONSTRUCT A DATABASE OF ANY KIND. YOU MAY NOT USE THE 

DATA/INFORMATION IN THE PUBLICATION IN ANY WAY TO IMPROVE THE QUALITY OF ANY DATA SOLD OR CONTRIBUTED TO BY YOU TO ANY THIRD PARTY. FURTHERMORE, YOU MAY NOT 

USE ANY OF THE TRADEMARKS, TRADE NAMES, SERVICE MARKS, COPYRIGHTS, OR LOGOS OF EMIRATES NBD OR ITS SUBSIDIARIES IN ANY MANNER WHICH CREATES THE IMPRESSION THAT 

SUCH ITEMS BELONG TO OR ARE ASSOCIATED WITH YOU OR, EXCEPT AS OTHERWISE PROVIDED WITH EMIRATES NBD’S PRIOR WRITTEN CONSENT, AND YOU ACKNOWLEDGE THAT YOU HAVE 

NO OWNERSHIP RIGHTS IN AND TO ANY OF SUCH ITEMS. MOREOVER YOU AGREE THAT YOUR USE OF THE PUBLICATION IS AT YOUR SOLE RISK AND ACKNOWLEDGE THAT THE PUBLICATION 

AND ANYTHING CONTAINED HEREIN, IS PROVIDED "AS IS" AND "AS AVAILABLE," AND THAT EMIRATES NBD MAKES NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, AS TO THE 

PUBLICATION, INCLUDING, BUT NOT LIMITED TO, MERCHANTABILITY, NON-INFRINGEMENT, TITLE, OR FITNESS FOR A PARTICULAR PURPOSE OR USE. You agree, at your own expense, to 

indemnify, defend and hold harmless Emirates NBD, its Suppliers, agents, directors, officers, employees, representatives, successors, and assigns from and against any and all claims, damages, 

liabilities, costs, and expenses, including reasonable attorneys’ and experts’ fees, arising out of or in connection with the publication, including, but not limited to: (i) your use of the data contained 

in the publication or someone using such data on your behalf; (ii) any deletions, additions, insertions or alterations to, or any unauthorized use of, the data contained in the publication or (iii) any 

misrepresentation or breach of an acknowledgement or agreement made as a result of your receiving the publication.  

 


