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Introduction 

The Saudi insurance sector is one of the active sectors in the Saudi capital market, 
currently comprising 25 listed companies operating across medical, motor, general 
insurance, reinsurance, and takaful. Alongside its traditional role in protecting individuals 
and institutions from risk, the sector supports the targets of Saudi Vision 2030 by 
expanding insurance coverage and raising compliance rates with mandatory insurance 
across a number of sectors. 

Insurance companies continued to post notable growth in their financial results during 
2026. The sector's aggregate net profit for listed insurance companies increased to SAR 
1.69 billion by the end of H1 2026, up 23.5% compared with SAR 1.37 billion recorded in 
the same period of 2025, driven by a 15% rise in total insurance revenue to SAR 39.7 
billion, alongside 64% growth in investment income and a 20% increase in net insurance 
and investment service results. 

Sector Aggregate Profit No. of Profitable / Loss-Making Companies Sector Market Cap 

SAR 1.69 billion 

(+23.51%) ▲ 
16 profitable ▲ / 9 loss-making ▼ ▲SAR 74.09 billion 

Sector Performance in H1 2026 

In terms of market share of sector profits, Bupa Arabia and Tawuniya together held the 
two largest shares of total sector profit by the end of H1 2026, at 41% and 36% 
respectively, compared with 49% and 53% respectively in the same period last year, while 
Al Rajhi Takaful's share declined to 12% from 15% in the comparable period. 

At the company level, profit increased  to 7 of the 25 companies in H1 2026, led by 
MedGulf with growth of 342.62%, reaching SAR 80.4 million versus SAR 18.2 million in 
the comparable period, driven by a 27% rise in insurance revenue and 124% growth in 
insurance service income. Four companies swung to profitability led by Walaa, which 
posted SAR 43.5 million versus a loss of SAR 117.3 million in the comparable period, while 
Saudi Re's profit increased 84% to SAR 161.6 million, supported by a one-off reversal of 
accumulated surplus worth SAR 53.5 million. 

In contrast, profit declined to 5 companies led by Jazira Takaful, and 4 companies swung 
from profit to loss, most notably AICC, which posted a loss of SAR 26.7 million versus a 
profit of SAR 9.6 million in the comparable period. Losses narrowed at 3 companies led by 
UCA, from SAR 104.9 million to SAR 7.7 million, while losses widened at both Al Etihad 
and Amana Insurance versus the comparable period. 
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*Insurance companies' net profit for H1 2026 vs. H1 2025: (All figures are in Millions Riyals) 

Company H1 2026 H1 2025 Change % 

Bupa Arabia 694.08 666.49 4.14 %  

Tawuniya 609.85 729.11 -16.36 %  

Al Rajhi Takaful 207.84 202.37 2.70 %  

Saudi Re 161.56 87.99 83.61 %  

GIG 82.47 61.23 34.68 %  

MedGulf 80.42 18.17 342.62 %  

Walaa 43.5 -117.3  137.08 %  

Liva 16.49 5.26 213.62 %  

SAICO 15.95 27.66 -42.33 %  

Wataniya 9.13 6.68 36.54 %  

Arabian Shield 7.73 -23.46  132.93 %  

Malath Insurance 7.47 16.56 -54.88 %  

Chubb 3.91 3.97 -1.69 %  

Alsagr Insurance 2.11 -33.26  106.35 %  

Gulf Union Alahlia 1.68 -67.83  102.48 %  

Jazira Takaful 0.1 20.19 -99.50 %  

ACIG -4.16  15.12 -127.50 %  

UCA -7.74  -104.86  92.62 %  

Salama -20.34  -39.13  48.02 %  

Mutakamela -22.02  14.52 -251.62 %  

Amana Insurance -23.23  -0.25  -9228.11 %  

Enaya -25.01  0.68 -3767.01 %  

AICC -26.74  9.57 -379.29 %  

Gulf General -29.49  -52.86  44.22 %  

Al Etihad -92.19  -75.61  -21.93 %  
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Company Performance in Q2 2026 

Aggregate insurance sector profit increased approximately 20% year-on-year in Q2 2026 
to SAR 838.5 million, versus SAR 700 million in the comparable quarter of 2025, driven 
by profit growth at 6 companies led by Wataniya and ACIG, and 4 companies swinging to 
profitability led by MedGulf, supported by a 28% rise in insurance revenue and growth in 
net investment income. 

In contrast, Salama's losses widened to SAR 17 million versus SAR 3.7 million in the 
comparable quarter, while profit declined at 5 companies led by SAICO, from SAR 13.4 
million to SAR 2.9 million, due to a 97% drop in net insurance service results, followed by 
Malath Insurance with profit of SAR 2 million versus SAR 6.7 million on a 30% decline in 
insurance revenue. 

 

Quarterly Comparison: Q2 2026 vs. Q1 2026 

Compared with the previous quarter, sector aggregate profit edged down 2% to SAR 
838.5 million in Q2 2026, versus SAR 854.8 million recorded in Q1 2026. 

Profit declined at 7 companies versus the previous quarter, led by SAICO and Chubb, while 
3 companies posted losses led by Enaya with a loss of SAR 25.1 million versus profit of 
SAR 40 thousand in the prior quarter, and losses widened at 5 companies led by Salama. 
In contrast, losses narrowed at two companies led by UCA, profit increased at 6 companies 
led by Saudi Re (+146%), and both ACIG and Wataniya swung to profitability. 

 

*Sector aggregate profit trend over the last four quarters: (SAR million) 

Period Q3 2025 Q4 2025 Q1 2026 Q2 2026 

Aggregate Profit 488.72 58.54 854.79 838.50 
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*Insurance companies' net profit for Q2 2026 vs. Q2 2025: (All figures are in Millions Riyals) 

Company Q2 2026 Q2 2025 Change % 

Tawuniya 321.77 467.42 -31.16 %  

Bupa Arabia 306.78 286.25 7.17 %  

Saudi Re 114.84 52.58 118.38 %  

Al Rajhi Takaful 94.34 111.57 -15.45 %  

MedGulf 44.17 -1.47  3104.56 %  

GIG 38.73 34.14 13.45 %  

Walaa 27.26 -49.35  155.23 %  

Wataniya 19.33 0.45 4234.98 %  

ACIG 13.52 1.34 910.85 %  

Liva 9.26 3.42 171.04 %  

SAICO 2.86 13.41 -78.66 %  

Arabian Shield 2.83 -29.91  109.45 %  

Malath Insurance 1.99 6.68 -70.17 %  

Alsagr Insurance 1.1 -15.34  107.20 %  

Chubb 0.91 1.01 -9.98 %  

UCA -0.87  -81.54  98.93 %  

Gulf Union Alahlia -2.51  -27.88  90.98 %  

Jazira Takaful -7.36  4.08 -280.42 %  

Mutakamela -11.39  8.72 -230.66 %  

AICC -11.94  5.13 -332.83 %  

Gulf General -15.47  -29.08  46.80 %  

Amana Insurance -16.94  5.61 -401.84 %  

Salama -17.02  -3.71  358.58 %  

Enaya -25.05  0.17 -14920.12 %  

Al Etihad -52.63  -63.69  17.37 %  
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Insurance Companies' Market Capitalization 

Total market capitalization of listed insurance companies (25 companies) stood at 
approximately SAR 74.09 billion as of the 11 August 2026 trading close, led by Bupa 
Arabia with a market cap of SAR 25.5 billion, followed by Tawuniya at SAR 20.52 billion, 
and Al Rajhi Takaful at SAR 10.06 billion. 

*Insurance companies' market cap as of the 11 August 2026 close: (All figures are in Millions Riyals) 

Company 
Price (11 Aug 

2026) 
Market Cap  Company 

Price (11 Aug 

2026) 
Market Cap 

Bupa Arabia 170.00 25,500  Wataniya 15.10 604 

Tawuniya 136.80 20,520  Malath Insurance 10.20 508 

Al Rajhi Takaful 50.30 10,060  AICC 8.30 438 

Saudi Re 24.20 4,106  Al Etihad 7.40 368 

MedGulf 16.90 2,335  Alsagr Insurance 11.30 340 

GIG 32.80 1,724  SAICO 10.70 321 

Walaa 11.20 1,426  Amana Insurance 7.30 316 

Arabian Shield 12.00 958  Salama 8.90 267 

Mutakamela 13.10 787  ACIG 8.20 240 

Jazira Takaful 11.60 764  Enaya 10.30 238 

Chubb 17.90 718  UCA 3.40 137 

Gulf Union Alahlia 15.00 689  Gulf General 3.90 118 

Liva 15.20 606  

 

Key Sector Financial Indicators 

The table below summarizes the key financial indicators for the insurance sector based on 
the latest available price: 

Value Indicator 

33.07x P/E (TTM) 

2.49x P/B 

1.34 %  Dividend Yield 

3.02 %  ROA (TTM) 

7.18 %  ROE (TTM)  

*Source of financial indicators: Argaam 
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Insurance Sector Share Performance Since the Beginning of the Year 

Insurance sector shares showed mixed performance since the start of 2026, with 17 of 
the 25 companies' shares rising against declines in 7 companies and one company 
unchanged, based on the 11 August 2026 close versus the 2025 year-end close. GIG led 
the sector's gains with a rise of 53.60%, followed by Enaya at 48.85%. In contrast, Chubb 
recorded the sector's largest decline at -14.36%, followed by AICC at -10.88%. 

*Year-to-date change in sector share prices: (as of the 11 August 2026 close) 

Company 
31-Dec-

25 

11-Aug-

26 
Change  % 

 

Company 
31-Dec-

25 

11-Aug-

26 

Change  

% 

GIG 21.40 32.80 53.60%   Walaa 10.20 11.20 9.61%  

Enaya 6.90 10.30 48.85%   Malath  9.30 10.20 8.77%  

MedGulf 11.60 16.90 46.07%   ACIG 7.70 8.20 7.44%  

Gulf Union 

Alahlia 
10.50 15.00 42.68%  

 

Jazira Takaful 11.20 11.60 3.67%  

Liva 10.90 15.20 38.99%   Gulf General 3.90 3.90 0.00%  

Al Rajhi Takaful 38.90 50.30 29.31%   SAICO 11.10 10.70 -3.52%  

Bupa Arabia 138.90 170.00 22.39%   Salama 9.30 8.90 -4.30%  

Amana 

Insurance 
6.00 7.30 21.49%  

 

Al Etihad 8.00 7.40 -7.54%  

Wataniya 12.70 15.10 18.63%   UCA 3.70 3.40 -7.80%  

Mutakamela 11.10 13.10 18.20%   Saudi Re 26.80 24.20 -9.84%  

Alsagr  

Insurance 
9.70 11.30 17.15%  

 

AICC 9.30 8.30 -10.88%  

Tawuniya 117.00 136.80 16.92%   Chubb 21.00 17.90 -14.36%  

Arabian Shield 10.90 12.00 10.40%       
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Disclaimer: 
This report has been prepared by Research department of 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. 
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            * Source: Financial Statements, Alkhair Capital,   
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