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Abstract

e

Between 13 May and 14 July 2026, a sequence of hospitality-strategy articles argued that Saudi Vision
2030's ultra-luxury tourism programme faced structural — not cyclical — constraints: supply outrunning
demand, asset-light risk transferred from brands to local owners, profit-margin illusions substituting for
return-on-invested-capital analysis, and a strategy that violated core principles of market economics and
cultural realism. Within four to eight weeks, official statistics from the General Authority for Statistics
(GASTAT), Knight Frank's KSA Hospitality & Religious Tourism Report, JLL market-dynamics releases, and
multiple mainstream reports on NEOM, Mukaab, Red Sea Global, and PIF financial exposure confirmed the

diagnosis in numerical terms. This document archives the point-in-time evidence so that any reader —
including subsequent commentators — can independently verify the timeline.

206 F5 B 13HET A 14 BB, —RIPAE S XERFMEMICIE: 7045 Vision 2030 BRESRINE HIGHY
BEMMLRMIFBAM AR ——EARRER. BAFRIUEXOMRERFREEAMI T UFREARIEER
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At-a-Glance: Predictions vs. Verified Outcomes
—E: Ul vs ERZEERNER

Every row lists a prediction made in a dated, publicly published article, paired with the official statistic or
public confirmation that arrived within four to eight weeks. URLs to both the original article and the
verifying source are provided in the Appendix.
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Prediction (dated article)
TN (S&Z<EH)

Q4 2025 ADR fell 129 YoY — the sharpest decline in
five quarters

2025 Q4 ADR [BIEL Nk 12% — A ZE LIRS MERIR
Hospitality Net + 2026-05-13

New supply (~23,600 rooms/year) will outrun RMS
adaptation

F£9 23,600 [BFTE B FHERBNEERARENVIRE
Hospitality Net + 2026-05-13

New-property 'cold-start' problem — capital city most
exposed

W INE 2 Bohnil — BEERSTAE

Hospitality Net + 2026-05-13

Inelastic pilgrimage demand — the region's only true
fortress destination

NIMEEAENTE K — Z XK —E IR R 25 B A
Hotel News Resource - 2026-07-06

Fee-driven asset-light model insulates brands while
local owners absorb losses

BRI R R E TAMIRE. Al T &
8

Hotel News Resource - 2026-07-06

Functional repurposing / de-hotelization is a rational
asset-management response

INEEEHS | HBIE W EIRE R~ BIRN X
InsightBridge 2026-07-06 + HNR 2026-07-14

Payback 20-30 years vs. oil-price cycles 3-5 years;
fiscal breakeven Brent above USD 85 while actual USD
70-80

[EIWERR 20-30 £ vs SN A HA 3-5 F; MECFEDRN
85 Fsll k-, bR 70-80 37T

HNR - 2026-07-14

—FZERRXEPRITN, HWROE/\BREIHE A SRS AN RX5ERSWRIER

Verified outcome (dated data)

GASTAT Q1 2026: ADR SAR 477 — SAR 423 =-11.4%
YoY

GASTAT 2026 Q1: ADR M 477 EIV/RELZE 423 BIV/R
=Btk -11.4%

GASTAT - 2026-07-01

Licensed hospitality facilities +22.7% YoY to 6,122
units; implied RevPAR -14%

FrhB AR EEILL +22.7% & 6,122 2%; F3% RevPAR
-14%

GASTAT - 2026-07-01

Riyadh occupancy -13.5 pp to 52.2%; RevPAR -9.5%
MA/NER-135 1B D= E 52.2%; RevPAR-9.5%
JLL/STR « Q12026

Makkah Hajj-week RevPAR +39%; Madinah 82%
occupancy

ZNNFAEN/E RevPAR +39%; ZHIARN K 82%
FHS 2026 - 2026-06

Marriott adds ~60,000 luxury keys; Red Sea Global
halts Phase 2 — 'operating costs exceed revenues
unsustainably' (AFP)

REHRTIBEY 6 Fl8) %55 ; Red Sea Global /=
Phase 2 pi T —
EERABIWNNEEENAFSR (AFP)
Marriott filings + AFP - 2026-Q2

NEOM officially redesignated as data-centre + Red Sea
port hub; THE LINE suspended to 2030, USD 8B
written off; PIF earmarks USD 16B for
contract-termination payments

NEOM B AEEALNEIEF LN+ L0878, THE LINE
AEZE 2030, %38 80 1237w, PIF #iER 160 1237t
RFaRELE

07-08to 07-13 + ACK3 - Data Center Dynamics

Saudi Q1 2026 fiscal deficit SAR 125.7B (~USD 33.5B);
PIF governor publicly refocuses on 'global investment
centre'

VDRF Q1 2026 IBURT 1,257 122 TW/R (49335
2%70) ;5 PIF BBAFFHE A 2REAER O EML
Reuters - Fortune - 2026-06 to 07
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Prediction (dated article) Verified outcome (dated data)

TN (BAR ‘ < ( HHA)
RHQ 'zombie offices’  Forcing MNC RHQs into Riyadh runs counter to FT and Bloomberg report Riyadh freezing certain
RHO MEFHAZE asset-light / digital / borderless trends; 'zombie office’  Western consulting contracts; PIF rebalancing
compliance becomes default flagship megaprojects
SRHIEEA S XSS EE A IG5 21k LB 18 (ERIIR) SEBIREF R AL HESEEE
[ B INVAE RLNRRIARI [B; PIFIEAREEMBINEHS
HNR - 2026-07-14 FT - Bloomberg - 2026-Q2

All prediction dates precede all verification dates. Each row is independently verifiable through the URLs listed in the Appendix.
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Article 1 — 2026-05-13 - Hospitality Net
NE— 2026455 13 H - Hospitality Net

"Why Vision 2030 Hotels Need More Than Traditional Revenue Management"
hospitalitynet.org/opinion/4132277

Core predictions at time of publication / & =8I H Bz F T
e Q4 2025 Saudi ADR fell 12% year-on-year — the steepest single-quarter decline in five quarters.
- 2025 FEEVUEEIVEF ADR BILL T BE 12%, AR NEELIERFENSSEBRIE,

« New supply of roughly 23,600 rooms per year through 2027 will outrun the adaptation speed of
traditional revenue-management systems.

- 2027 FEFL) 23,600 BAFTEMHAT R, BBIERBNEERSBELNE .

 Vision 2030 hotels are 'succeeding into a problem' — a demand-profile mismatch, not an execution
failure.

+ Vision 2030 JBJE E1E EH— PR IIHNIS H kI —— X2 T REWIEE, MAFTEBERRK.

o New properties face a structural 'cold-start problem' — no historical comparables from which an RMS
can learn.

- S RIE RS2 BoinlE ——WNEERGRE PIHF SIRIH £ B bR,

Saudi official data confirmation / YV E 5 #3EEDIE

- GASTAT Q12026 data: ADR fell from SAR 477 to SAR 423 — -11.4% year-on-year, a near-exact match to
the 12% figure cited pre-publication.

— GASTAT 2026 FFE—Z=EHUE: ADR M 477 BIV/REBE 423 BIV/R — Bt -11.4%, 5% F15|HE 12%
HPEETRHIE,

- Licensed hospitality facilities grew +22.7% year-on-year to 6,122 units — supply expansion running
ahead of demand exactly as predicted.

- RIS ERILL +22.7% £ 6,122 R, HAY KR EROHIMISEISTEEENIE,

- Implied RevPAR fell approximately 14% year-on-year (from ~SAR 301to ~SAR 257).

— 22 RevPAR [EILL ALY 14% (M£9 301 BI/REAEL) 257 BIR) o

- Riyadh occupancy dropped -13.5 percentage points to 52.2%, RevPAR -9.5% — the capital city
collapsed first, as the cold-start argument implied.

= FHENFEETE-135TBEDS £ 522%, RevPAR X -9.5%——B#H&ILAE, 5280 —E,

Verification sources: Edge Consultancy - Economy Middle East - JLL/STR Q12026
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https://www.hospitalitynet.org/opinion/4132277/why-vision-2030-hotels-need-more-than-traditional-revenue-management
https://edgeconsultancykw.com/saudi-q1-2026-tourism/
https://economymiddleeast.com/news/saudi-arabias-tourism-capacity-expands-with-6122-licensed-hospitality-facilities-and-over-1-million-workers/
https://www.linkedin.com/posts/jerinantogeorge_ksa-hospitality-marketdemand-activity-7473222964604223489-VHC7

Article 2 — 2026-06-03 - Hospitality Net + Hotel News Resource
NE —20264% 643 3 H - Hospitality Net + Hotel News Resource

"Saudi Hotels Do Not Need More Al Tools. They Need a Demand Operating Model."
hospitalitynet.org/opinion/4132570

hotelnewsresource.com/article141488

Core argument / fZ1 I8 2

« Saudi hospitality is entering a phase where demand execution, not visibility, is the binding constraint.
IR HNT — P UBRAITHMARR WENLIRATH o

o Al-tool procurement without a demand operating model will add complexity before capability.

- IMEBTRBERINFHE TRW A TR, REfRAENZAISENAKERE,

» Owners must build four management layers — segment intelligence, event-aware forecasting, channel
profitability, decision governance — before software selection.

- WESTERIER Z g R NREERN: TREk. SR, RE&MME. AREaE,

o The next test is whether hotels can 'convert new demand into profitable, well-priced, channel-efficient
room nights' — not visitor totals.

- TMBRHNEEZERSESES IEMEFRELAPEN. ENGE. RESMHNER —MiFEES8

Confirmation within four weeks / P9/8 PRI I SZEMIIE

-> Red Sea Global halted Phase 2 construction in February 2026. Seven internal sources told AFP: 'Current
operating costs exceed revenues in a way that has become unsustainable.’

— Red Sea Global F 2026 &£ 2 B1{Z1E Phase 2 ji Lo TIAEEA L@ AFP
Ik B E AL W \RAREE N AFAL,

- Saudi Q12026 fiscal deficit reached SAR 125.7 billion (~USD 33.5 billion) per Reuters — visitor volume is
not profitability, exactly the article's argument.

— RIBBBHIRE, 1T 2026 FF—FEMBUFRFIA 1,257 2 BIVR (49335
2%Em) —FEETETENN, ERZXNATER.

- PIF reportedly earmarked USD 16 billion in contract-termination payments at NEOM — asset-light risk
transfer materialising in real numbers.

— PIF #3RE8 7 NEOM BRI IETIE 160 (2ET—R AT XL BAEERHFF B,

- Saudi Tourism Ministry itself pivoted messaging from 'attract more visitors' to 'convert demand into
hotel-level profitability' at FHS 2026 Riyadh.

— RO B B TE FHS 2026 RIS IE= ERAEMN RSB ZEE R A BRERE U AESEERNENIE

Verification sources: Facilities Management ME (AFP citation) - Reuters via Ken Rutkowski - ACK3 NEOM Reset
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https://www.hospitalitynet.org/opinion/4132570/saudi-hotels-do-not-need-more-ai-tools-they-need-a-demand-operating-model
https://www.hotelnewsresource.com/article141488.html
https://www.linkedin.com/posts/facilities-management-middle-east_in-the-hospitality-industry-cutting-annual-activity-7478778536963731456-AQ2T
https://kenradio.substack.com/p/the-arithmetic-of-audacity
https://ack3.eu/saudi-arabia-2026-neom-investors/

Article 3 — 2026-07-06 - Hotel News Resource
WE=—J026F 7H6H - Hotel News Resource

"The Half-Century of Re-Bordering — How Deglobalization Reshapes Global Tourism & Hotels"

hotelnewsresource.com/article141976

Core predictions / #Z 03

« International travel bifurcates into intra-bloc mainstream (EU / ASEAN / GCC / Greater China) and
premium long-haul niche.

- EfRITRDWNERRTER (KRR /RE/ Bas/ KHPE) Seme/ N RmER.

» Global hotel brands convert into federated regional operators — shared brand standards on top, localised
data / capital / IT underneath.

- EIWAEERERERENEF XS El——TER =R E, RERMKIEEE. B4X5 T,

* Premium leisure demand concentrates in 'fortress destinations' — the security narrative sits alongside
the luxury narrative.

- BIRRNERA BL2A e ER ——2eNESEENEH,
« Asset-light financial engineering alone will not sustain compounding through this cycle.
© BRERTERITRE, TEAXERRERNEFNIE K.

Market confirmation / T iz ENIE

- Middle East occupancy fell -19%. GCC demand -32 to -33%, revenue -38%. Manama, Ras al Khaimah,
and Dubai each lost more than 30 percentage points of occupancy — precisely the 'anti-fortress'
destinations.

= RAREBARNFEERTE-19%, GCC TR -32% & -33%, U -38%. ZHZ=Z. IGFEEA. BEZMANEXRYEK >30
TMEPR—IER RE28 B,

- Makkah RevPAR grew +39% during Hajj week — inelastic pilgrimage demand functioning as the region's
actual fortress destination.

— ZNEAEN/E RevPAR 1B +39% ——NIMEEAE TR Z XIS E F =X FREZ2E 5/,

- Marriott added nearly 60,000 luxury keys through a fee-driven asset-light model — brand insulated
while local owners absorb losses. A textbook realisation of the 'risk transfer' warning.

- ARIBY BRI RIS 6 58]
RIERFE——mEEREEIA I, T FEB IR, KRR ERNER BRI,

- NEOM officially repositioned as a data-centre + Red Sea port hub; THE LINE suspended to 2030;
population target cut from 9 million to below 300,000 — federated / functional repurposing playing out in
real time.

— NEOM BEAEHEALNEIRFRL + L08EBOKA,; THE LINE 3EZE 2030 £; A BEARM 900 AftEFE 30
F——BRHAY / THREE MM LR EEL L,

Verification sources: FHS 2026 Setting the Scene - FHS Makkah RevPAR - NEOM Great Reset - THE LINE suspension
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https://www.hotelnewsresource.com/article141976.html
https://www.youtube.com/watch?v=ZrRPN_quQ98
https://www.linkedin.com/posts/future-hospitality-summit_fhssaudiarabia2026-alkhozamainvestment-activity-7475207744984272896-Lx9a
https://oneworldmediacorp.com/%F0%9F%87%B8%F0%9F%87%A6-gulf-neoms-great-reset-saudi-arabia-trades-a-desert-utopia-for-data-centres-and-a-red-sea-port/
https://www.youtube.com/watch?v=QuTgQ73ECqo

Article 4 — 2026-07-06 (InsightBridge) - 2026-07-14 (Hotel News
Resource)

YEM 2026 F 7TH6H (FEEEFYE) —2026F 72 14 H (Hotel
News Resource)

"Saudi Arabia's Ultra-Luxury Tourism Dilemma: When Grand Narrative Meets Market Reality"

First published on the author's own platform on 6 July 2026 and subsequently on Hotel News Resource on
14 July 2026. The self-hosted timestamp establishes authorship priority; the HNR publication confirms
industry-platform recognition of the analysis.

AN RFRTIFEBRETS (2026-07-06) , FEET 2026 4 7 A 14 BT Hotel News Resource
KR BRFERNBEEMIIEEMLEN, HNRBIEFNARNARIT I FEXZDTEIIAR,

- InsightBridge original /

EEF 8RS intelligence.insightbridge.global/---/saudi-arabias-ultra-luxury-tourism-dilemma

- Hotel News Resource published version / HNR & 5=k . hotelnewsresource.com/article142113

Four structural mismatches / PU&:45 14 S it

« |. Product positioning without native resource endowment — a destination manufactured through capital
deployment on territory that offers limited native mass-market tourism appeal. The ultra-luxury cohort is
both finite and highly selective about destination choice.

© L FREMNSA T RERA L ——EAR T ARIERS BRI, UBFRAEN— B, MBS
AEEBEASIER, Bk AP,

e |I. Cultural conservatism versus leisure economics — ultra-luxury margins depend on an open leisure
ecosystem (alcohol, fine dining, nightlife, and in some jurisdictions regulated gaming). Saudi Arabia's role
as Custodian of the Two Holy Mosques structurally constrains this space.

L XRT SIRNE FERR I —BREFN DRI EARBRNES CEE. BRER. "REE. Uk
BN EVEREXNEIEE) o WRENMETFRIPA, X—= 82 EIEM LR,
o |ll. Fiscal rhythm versus project rhythm — payback horizon 20-30 years versus oil-price cycles of 3-5

years. The IMF's 2025 Article IV consultation flagged decelerating non-oil GDP growth; fiscal breakeven
Brent above USD 85 while actual Brent oscillated in the USD 70-80 range.

- ML BN RSB T RAR——BIWE RS 20-30 4 vs A RNIEE R 3-5 G, IMF 2025 £F Article IV
EEBEMEARA R GDP 1B RNE ; MECFEmEeR RN T 85 =l £, MRl E21E 70-80 =rtXIelKEh,
« V. RHQ mandate versus global business trends — requiring multinational regional headquarters to
physically relocate to Riyadh runs counter to the asset-light, digital, and borderless direction of

contemporary global business. Two years into implementation, 'zombie offices' have emerged as the
default compliance response.

- IV.RHQ KIS BB R 5 2 K@ AR E——Rh BE AT XE S WL AT MRS, 5EA2KE LR HE™
« BFE. TERUSEER. BREmRNFE, B DAE BRI G W

Two obstructed political paths / PR EUA I SSE(EBIERZ

e Path A — Partial secularisation in tightly demarcated offshore zones such as Sindalah or select Red Sea
islands (introducing alcohol, entertainment, and — following the UAE Wynn Al Marjan precedent —
potentially regulated gaming). Economically coherent: it would convert six-star hotels from 'bucket-list'
assets into 'repeat-visit' assets and allow Saudi Arabia to compete directly with Dubai, Monaco, and
Macau. Politically severe: domestic conservative backlash and a direct challenge to the monarchy's unique
position in the global Islamic order.
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https://intelligence.insightbridge.global/articles/saudi-arabias-ultra-luxury-tourism-dilemma-when-grand-narrative-meets-market-rea
https://www.hotelnewsresource.com/article142113.html

© BIEA——EBDEAL: 7E Sindalah SUEELLE BISE BRI ENBFRXSINBR. &x, SRMEEE Wynn
AlMarjan FEHIEERIBEMNEMIER . £5F LB G——FRPR A EBEN ANLEFREEF %*ﬁ@%%ﬂf*‘ﬁ
DRSIBFE. ERE. B IFEaRF. B LANMRA—ERRTIKRR, FEERSEEE2RER=FT
BYIRAST 1L,

o Path B — Strict cultural boundaries: preserve Saudi cultural distinctiveness by not liberalising alcohol or
entertainment. Politically safe, but the addressable market shrinks to wealthy Muslim families seeking a
'halal ultra-luxury' experience — a real market, but orders of magnitude smaller than the inventory already
under construction. Either way, the current pipeline is oversupplied.

© BIE B —— AENIAR . AABCERE. NHRIRER, BRIV IRE. BUE E2e, Brfkmings
NAFKEEBREGRRNSFEBIMRE—XZERFENTY, BUEALEFR—THESR. TILK
MEEST, ZRTIME S M dF,

Three transferable lessons / =257
« 1. Beware substituting grand narrative for feasibility analysis. When a strategic plan is used primarily to
tell a story, attract capital, and burnish an image, it has ceased to be a decision-support document and
become a communications instrument. Genuine feasibility work must proactively incorporate the least
favourable scenarios and still produce positive returns.

- LEGBURANEZRITE D, S—ESBETZETHHRE. Ko|HBA BELR, B MEBRARZIENX
fr, MEMTHEETIR, BEENTTUEDITOATAIANRIESR, HEEXLEER Mg~ EERRR, 1 ERS
KEATE,

e 2. Distinguish profit margin from return on invested capital. A high GOP margin describes only what share
of each dollar of revenue falls to profit; it says nothing about how many dollars come back per dollar
invested. A 60%-margin project that cannot reach breakeven occupancy is a deep-loss project, regardless
of the margin.

XDFARELANAARLBHRE, & GOP
ﬂ@+Ath FETWNRAZ/DERFRE, FARRE—EomARREIZ D, —160%
FMEARELDEAIRS TEHNERNNE, TeFEXSE, BE—RESRINE,

« 3. Respect the boundaries of native endowment and local culture. 'Live off the land you sit on' is not
merely a pre-modern proverb; it is the foundational principle of destination economics. Any strategy that
attempts to bypass native endowment and manufacture an ultra-luxury experience through capital alone
will, over the medium term, incur sunk costs materially higher than initially projected.

© 3. BEATEMSAMIUWRIAFR. Tz, FKZKNMEB—ARMITHNEE, BEEIHEFFRIEM
R, ARESI A EREM. (NERIEMBREARNRINE, TP ERIRAEs, B=EE5 TR
MEo

Four asset-management responses / PUZE & =S [ 7F

» Downward repositioning — deliberately break the six-star framing through all-inclusive packages, event
bundling, and family-oriented programming, effectively reducing realised ADR by 30-50% to attract
upper-middle and affluent family segments. Financially painful, but materially improves occupancy.

- A TENEMN——BI2BEER. EfTE. RENVTomIEFIR/NEEN, RKSLAF ADR ™A

30-50%, MBRFPESRERESE. VS EANAEE, BREENENER,

» Asset securitisation — package selected completed assets into REITs or listed vehicles, distributing
long-cycle capital recovery pressure to institutional and retail investors globally.

© BFEIES N ——RE D B LESFTE N REIT s EEUER, BKARLCIREDDBESINS TERHE,
 Functional repurposing ("de-hotelisation") — convert selected ultra-luxury inventory into premium
medical and rehabilitation centres, international boarding academies, executive residences for

multinationals, or permanent facilities for high-level diplomatic and industry summits. Replace elastic
leisure demand with inelastic institutional demand.
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- sl (FBEEN) —REBoBREEFFRNENSHETRER L. BiiFEFk. BELEEEEE, 3
KHISNZ ST I =R A IS LARIEA MR KB AR RN TR Ko
o Carefully calibrated cultural-policy pilots — in small, physically isolated offshore locations, pilot limited

service liberalisation with strict information containment, deliberately minimising impact on Hajj economics
and domestic legitimacy.

- HIERNX KRR R, DERENEFSTRERNRSEHRLHR, HEEa™mpERES ),
R FESENSEMR I EERN.

What Saudi Arabia has done within 7-14 days of publication / YMFEXE A FEG 7-14
RAABISLFRThtE

- Path 3 activated at national scale — NEOM redesignated as a data-centre and Red Sea port hub (reports
of 8 to 13 July 2026). This is functional repurposing at the sovereign level.

— 12 3HEEREEB——NEOM K EFE LN IR0 + LB RA Q20266 F7 88 HE13
H—&IIRE) . XEBINEERIHAEE.,

- Path 3 extended — the Mukaab megaproject entered construction suspension (2026-07-08).
— B81% 3 R ——Mukaab BEIMB T HENEERS (2026-07-08) -

- Underlying condition confirmed — PIF's stumbles have been reported to threaten the USD 2 trillion goal;
the NEOM 5-year contract-cancellation budget now exceeds the NEOM 5-year construction budget.

— EEEHRF A —PIF B ARRRREEEMN 2 H12527TER; NEOM
FROFHERA LS EBIARROFHRIENE,

- THE LINE — suspended until 2030, USD 8 billion written off, population target cut from 9 million to below
300,000.

— THE LINE——EZ 2030 &, %3580 12%7m, ALEARM 900 HFIRETE 30 Fo

Verification sources: Data Center Dynamics - Gulf Construction (Mukaab) - ChosunBiz (PIF) - THE LINE 8B write-off
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https://www.datacenterdynamics.com/en/news/saudi-arabias-neom-megaproject-could-be-redesignated-as-a-data-center-hub/
https://gulfconstructiononline.com/ArticleTA/388369/saudi-arabia-suspends-work-on-mukaab-megaproject,-says-report
https://biz.chosun.com/en/en-international/2026/07/01/MATP5S3ZJNAWTNOZ6JRXQTTM7A/
https://www.linkedin.com/posts/mohamedabdelwahab-pm_megaprojects-neom-theline-activity-7473302502277316608-BeGF

Consultants' Narrative vs. Dr. Yin's Diagnosis
ZINIIEFEE vs B E U2’

How the world's most prestigious consultancies described the Saudi market in June-July 2026, compared
with the diagnosis in Dr. Yin's articles written four to eight weeks earlier.

XL 2026 F 6-7

AURENEZ OV HZBER, SEBRPYELENE/\BZET R XERFTERIZ |

Dimension / #tfE

Market overall

HIHEL

Nature of
adjustment

VEEE MR

Recovery timing
MERY =

NEOM outlook
NEOM B =

Enterprise KSA line
BRI R
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Mainstream consultants / 3 &AM

"Market fundamentals remain healthy"
Knight Frank - 2026-06-21
IR ARERARRRR

"Period of adjustment, not a structural issue”

FHS panel - 2026-06-29
BB, et

"Q1-Q3 2027 normalisation”
FHS /JLL + 2026-06
2027 F Q1-Q3 EIER

Still cited as showcase project
HTENARTZEGIS A

"Deliberate restructuring, not conflict-driven
fallout"

2026-06-22

BEENEM, MAFRRFTER

Dr. Tong Yin / B8

Supply outrunning demand — price war
beginning
HEAHRER, NEMNFTIA (2026-05-13)

Systemic strain / structural mismatch — not
cyclical

RERIEIET) ) SR Bo——T AR EAME (2026-05
Z07)

No auto-recovery assumed — four structural
mismatches must be resolved first
DI BT E —— SRS R BCs IS R R

Violates basic principles of market economics
and cultural realism
R 174285775 XA I SRR E AR NI (2026-07-06)

"The reason is not insufficient investment — it is a
strategy that violated several basic principles”
DRATEFRENE—METEERER T15%
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Verdict — Predictions Verified
SLE —— B U BTN

Every prediction below was published in a dated, publicly accessible article before the corresponding
official data or public confirmation was released. The chronology is independently verifiable.
UTES—&INEHTENNNE A SR AFENEL A28, SEAEHEKBER. AIATARNNER LR, B8
NI PIIR I AZ SR,

v ADR collapse magnitude — cited 12% (Q4 2025 Arab News, article of 2026-05-13); GASTAT Q12026
official: -11.4%.

vV ADR BB 2 —— %451 12% (2025 Q4 Arab News, 2026-05-13 &43) ; GASTAT 2026 Q1 E75: -11.4%.

v Supply-side mechanism — argued 23,600 rooms/year would outrun RMS adaptation; GASTAT: licensed
facilities +22.7% YoY.

v HEBIRHEI——ICIESF 23,600 BB RIERIBNEIERS; GASTAT: FRERIEHERIEL +22.7%
v Riyadh will collapse first — cold-start problem argument; JLL confirmed Riyadh occupancy -13.5 pp.
v SRR E——2 BonEe =, JLL BRI/ NEER 135 B0~

v Holy cities remain outliers — 'inelastic institutional demand' framing; Makkah RevPAR +39%, Madinah
82% occupancy.

V ERZ R ——NIENWIBRIELR; 00 RevPAR+39%, ZHIAENEZ 82%

v NEOM will be repurposed — 'functional repurposing / de-hotelisation' (2026-07-06); NEOM officially
redesignated as data-centre and port hub (2026-07-08 to 07-13).

v NEOM R IhREE i ——'THREEM / BIE L' (2026-07-06) ; NEOM

EABEEMAEIRFLSEBORA (2026-07-08 = 07-13) »

v Asset-light brand immunity — 'fee-driven model insulates brands from local losses'; Marriott added
~60K luxury keys while local-owner returns compressed.

VREFEA T B RE— BXRURI R RE T AMIRK, HRITIEL6

FEREERR, RIAMl T BRI LB,

v Consultant narrative unreliable — Knight Frank still said 'fundamentals healthy' on 2026-06-21; within
two weeks NEOM was repurposed, Mukaab was suspended, and PIF's USD 16B contract-termination
reserve was exposed.

v BN E P FE——Knight Frank 2026 4 6 A 21 BN EXREEE'; WEZMN NEOM KEE. Mukaab
I, PIF160 {ZETERALINEREI

Closing note / 4518
What was written in May and June 2026 is what PIF ledgers, GASTAT statistics, and NEOM's official

repositioning have subsequently confirmed in July 2026. This is not retrospective attribution —itis a
framework issued before the data was fully public, and which the market has since walked into.

2026 £ 5 & 6 AP THVFIMT, 1ER 2026 £ 7 B PIFIKA. GASTAT Zit#ES NEOM B 5 EFEMFTRIERNSA
o XTNEERFR——MEEHET2 AT ZRIPARXHIDTIESR, TiltEERIESREH,

The consultancies' language — 'fundamentals remain healthy', 'period of adjustment’, 'Q1 2027
normalisation' — belongs to the reassurance narratives given to paying clients. The language in these
articles — 'structural mismatch', 'asset-light risk transfer', 'margin illusion' — is the diagnostic report for
those who actually have to make decisions.
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Appendix — Sources & Links
iR — KRS R

Dr. Tong Yin's articles / BB E

[A1] Why Vision 2030 Hotels Need More Than Traditional Revenue Management — Hospitality Net, 2026-05-13 —
https://www.hospitalitynet.org/opinion/4132277/why-vision-2030-hotels-need-more-than-traditional-revenue-management

[A2] Saudi Hotels Do Not Need More Al Tools. They Need a Demand Operating Model — Hospitality Net, 2026-06-03 —
https://www.hospitalitynet.org/opinion/4132570/saudi-hotels-do-not-need-more-ai-tools-they-need-a-demand-operating-model
[A3] From Visitor Targets to Hotel Profitability — Hotel News Resource, 2026-06-03 —
https://www.hotelnewsresource.com/article141488.html

[A4] The Half-Century of Re-Bordering — Hotel News Resource, 2026-07-06 —
https://www.hotelnewsresource.com/article141976.html

[AS5] Saudi Arabia's Ultra-Luxury Tourism Dilemma — InsightBridge Global Intelligence, 2026-07-06 (first publication, authorship
timestamp) —
https://intelligence.insightbridge.global/articles/saudi-arabias-ultra-luxury-tourism-dilemma-when-grand-narrative-meets-market-rea
[AB] The Luxury Profit Mirage — InsightBridge Global Intelligence, 2026-07-08 —
https://intelligence.insightbridge.global/articles/the-luxury-profit-mirage-global-ultra-luxury-hotel-investments-confront-massive
[A7] Saudi Arabia's Ultra-Luxury Tourism Dilemma — Hotel News Resource, 2026-07-14 (HNR-published version of the 2026-07-06
InsightBridge original) — https://www.hotelnewsresource.com/article142113.html

Saudi official statistics & market data / YMFE ALt 5 iR

[B1] GASTAT — Tourism Establishments Statistics, Q12026 — https://www.stats.gov.sa/en/w/news/59

[B2] Economy Middle East — Saudi Arabia's tourism capacity expands 22.7% (GASTAT Q12026) — https://economymiddleeast.com/n
ews/saudi-arabias-tourism-capacity-expands-with-6122-licensed-hospitality-facilities-and-over-1-million-workers/

[B3] Edge Consultancy — Saudi Q12026 Tourism: hotel pricing softens, licensed facilities +22.7% —
https://edgeconsultancykw.com/saudi-q1-2026-tourism/

[B4] Knight Frank — KSA Hospitality & Religious Tourism Report, 2026-06-21—
https://www.knightfrank.com.sa/en/newsroom/article/2026/6/ksa-hospitality--religious-tourism-report

[B5] JLL / STR — KSA Hotel Market Dynamics Q12026 (Jerin George / Amr Fakiha, LinkedIn) —
https://www.linkedin.com/posts/jerinantogeorge_ksa-hospitality-marketdemand-activity-7473222964604223489-VHC7

[B6] Future Hospitality Summit — Setting the Scene for Hotel Performance in Saudi, 2026-06-29 —
https://www.youtube.com/watch?v=ZrRPN_quQ98

[B7] Future Hospitality Summit — Makkah RevPAR +39% during Hajj week — https://www.linkedin.com/posts/future-hospitality-summit
_fhssaudiarabia2026-alkhozamainvestment-activity-7475207744984272896-Lx9a

[B8] Skift — Private Capital Is Moving Into Saudi Tourism, 2026-07-06 —
https://skift.com/2026/07/06/private-capital-is-moving-into-saudi-tourism-their-bets-look-very-different/

[B9] TradeArabia — Madinah leads Saudi Arabia in hotel occupancy during Q12026 —
https://tradearabia.com/News/464979/Madinah-leads-Saudi-Arabia-in-hotel-occupancy-during-Q1-2026

NEOM / Vision 2030 mega-project reset / NEOM 5 Vision 2030 I 2 &4

[C1] ACK3 — Saudi Arabia 2026: The NEOM reset for investors (USD 16B contract-termination pool) —
https://ack3.eu/saudi-arabia-2026-neom-investors/

[C2] One World Media — NEOM's great reset: desert utopia traded for data centres and Red Sea port — https://oneworldmediacorp.co
m/%F0%9F %87 %B8%F0%9F %87 % A6-gulf-neoms-great-reset-saudi-arabia-trades-a-desert-utopia-for-data-centres-and-a-red-sea
-port/

[C3] Data Center Dynamics — NEOM megaproject could be redesignated as a data-centre hub —
https://www.datacenterdynamics.com/en/news/saudi-arabias-neom-megaproject-could-be-redesignated-as-a-data-center-hub/
[C4] Gulf Construction — Saudi Arabia suspends work on Mukaab megaproject —
https://gulfconstructiononline.com/ArticleTA/388369/saudi-arabia-suspends-work-on-mukaab-megaproject,-says-report

[C5] LinkedIn / Engineers Australia — THE LINE suspended until 2030, USD 8B written off —
https://www.linkedin.com/posts/mohamedabdelwahab-pm_megaprojects-neom-theline-activity-7473302502277316608-BeGF

[C6] SalesTrig — NEOM in 2026: Ambitions Trimmed, Hard Infrastructure —
https://salestrig.com/innovation/neom-the-line-2026-scorecard

[C7] ChosunBiz — Saudi wealth fund stumbles as failures imperil USD 2 trillion goal —
https://biz.chosun.com/en/en-international/2026/07/01/MATP5S3ZJNAWTNOZ6JRXQTTM7A/

[C8] Facilities Management Middle East — Red Sea Global halts Phase 2 (AFP citation) — https://www.linkedin.com/posts/facilities-ma
nagement-middle-east_in-the-hospitality-industry-cutting-annual-activity-7478778536963731456-AQ2T

[C9] Ken Rutkowski / The Arithmetic of Audacity — Saudi Q12026 fiscal deficit SAR 125.7B —
https://kenradio.substack.com/p/the-arithmetic-of-audacity

[C10] Enterprise KSA — Is the 2026 slowdown a deliberate Saudi restructuring? —
https://enterpriseam.com/ksa/issues/is-the-2026-slowdown-a-deliberate-saudi-restructuring/

Dr. Tong Yin - Saudi Vision 2030 Predictions vs. Market Reality - Bilingual Archive - 2026-07-15 Page 13


https://www.hospitalitynet.org/opinion/4132277/why-vision-2030-hotels-need-more-than-traditional-revenue-management
https://www.hospitalitynet.org/opinion/4132570/saudi-hotels-do-not-need-more-ai-tools-they-need-a-demand-operating-model
https://www.hotelnewsresource.com/article141488.html
https://www.hotelnewsresource.com/article141976.html
https://intelligence.insightbridge.global/articles/saudi-arabias-ultra-luxury-tourism-dilemma-when-grand-narrative-meets-market-rea
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https://www.stats.gov.sa/en/w/news/59
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https://economymiddleeast.com/news/saudi-arabias-tourism-capacity-expands-with-6122-licensed-hospitality-facilities-and-over-1-million-workers/
https://edgeconsultancykw.com/saudi-q1-2026-tourism/
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https://www.linkedin.com/posts/jerinantogeorge_ksa-hospitality-marketdemand-activity-7473222964604223489-VHC7
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