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Foreigners sell GCC equiƟes amid consistent declines in Q4-2025...  

Foreign investors, including institutional and retail investors, were net sellers on GCC stock 
markets during Q4-2025 with net selling at USD 313.5 Mn as compared to USD 4.8 Bn in net 
buying by foreigners during Q3-2025. Some of the key factors that affected the flow of foreign 
money in the region included regional market trends, economic health of individual countries and 
crude oil prices. Quarterly trading data showed that foreign investors were net sellers in Q4-2025 
on all exchanges barring Saudi Arabia and Oman. Saudi Arabia recorded net foreign buying of 
USD 1.0 Bn, while Oman saw net inflows of USD 86.6 Mn during the quarter, partially offsetting 
the overall net sales across the region. 

Foreign investors were biggest sellers of Abu Dhabi stocks with net sales of USD 1.0 Bn during 
the quarter as compared to USD 798.7 Mn in net buy trades during the previous quarter.  Kuwait 
was next with net sales of USD 187.9 Mn by foreigners followed by Bahrain and Qatar exchanges 
with net sales of USD 45.6 Mn and USD 8.8 Mn, respectively.  

The yearly trend indicated continued positive activity by foreign investors on GCC exchanges in 
2025, although total buying declined over the course of the year. Aggregate buying by foreign 
investors over the last five years stood at USD 54.8 Bn with 2022 being the year with the biggest 
net buying by foreign investors to the tune of USD 20.0 Bn.  

In terms of trading activity across individual exchanges, the Saudi exchange recorded the highest 
net buying by foreign investors in 2025, totaling USD 5.5 Bn. This was followed by the Abu Dhabi 
and Kuwait exchanges, which saw net foreign inflows of USD 3.4 Bn and USD 1.5 Bn, 
respectively. Dubai and Qatar also registered net buying during the year, amounting to USD 1.3 
Bn and USD 171.0 Mn, respectively. Conversely, the Oman exchange recorded the largest net 
sales by foreign investors in 2025 at USD 440.8 Mn, followed by Bahrain, which posted net sales 
of USD 10.3 Mn. 

Meanwhile, monthly trend data indicated that Saudi Arabia and Oman recorded consecutive net 
buying by foreign investors across all three months of the Q4-2025. Dubai exhibited a net selling 
trend during the first two months of Q4-2025, which subsequently reversed to net buying in the 
final month of the quarter.  Qatar, meanwhile, registered net buying in the first month of the 
quarter before shifting to net selling in the second month, and returned to net buying in the final 
month. The UAE and Kuwait exchanges experienced consistent net selling by foreign investors 
across all three months of the quarter. 
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Tradi ng by  GCC  investors ( Excluding Abu Dhabi , Bahrai n due to unavail ability  of  data) i n GCC  exchanges showed net buying duri ng Q3-2024. Net sale trades of GCC i nvestors reached U SD 165.7 M n i n Q3-2024 compared to a net buy tr ade of USD  709.0 Mn in Q2-2024. U AE witnessed the biggest net buying by GCC i nvestors during Q3 -2024 at U SD 63.8 Mn follow ed by  Saudi Exchange exchanges at USD  21.4 M n. Oman w as next wi th the exchange also witnessi ng consecutive buying duri ng Q3-2024 with U SD 6.2 M n. On the other hand, Kuw ait  and Qatar exchanges r ecorded net sal es by GCC i nvestors in Q3-2024 partially of fsetti ng the overall buying by GCC i nvestors. In terms  of monthly trend during Q3-2024, aggr egate tr adi ng activity  by  GCC  Inves tors  on GCC exchanges  peaked during July -2024 and hit  the low est t radi ng m onth in Aug -2024.  

On a m-o-m basis during 2025, GCC exchanges recorded net buying in eight months and net selling in four months during 2025. 

Net buying by foreign investors peaked in September-2025 mainly led by announcement related to foreign ownership limits in 

Saudi Arabia , reaching an aggregate value of USD 2.8 Bn, followed by USD 2.3 Bn in June-2025 and USD 1.9 Bn in May-2025. 

Conversely, foreign investors were the largest net sellers in March-2025, with net sales of USD 518.4 Mn, followed by November

-2025 at USD 251.2 Mn and October-2025 at USD 200.1 Mn. 

In the Saudi market, total local Saudi investors were net sellers on Saudi stock market during Q4-2025 at SAR 4.9 Bn as com-

pared to SAR 10.5 Bn in net selling during Q3-2025.  Both Saudi individual and institutional investors registered net selling during 

the Q4-2025, amounting to SAR 85.6 Mn and SAR 4.8 Bn, respectively.  On the other hand, buying was seen in trades by non-

GCC foreigners and GCC investors to the tune of SAR 3.4 Bn and SAR 1.5 Bn, respectively.  During FY-2025, foreign investors 

were net sellers in the Saudi market, with total net sales of SAR 21.6 Bn, representing a 7.8% decline compared to SAR 23.5 Bn 

recorded in FY-2024. The highest level of foreign purchase occurred in September-2025, reaching SAR 7.9 Bn.  Similarly, Saudi 

individual investors recorded net buying of SAR 3.1 Bn during FY-2025, down from SAR 11.1 Bn in the corresponding period last 

year.  April-2025 saw the peak in retail investor activity, with net purchases totaling SAR 3.5 Bn. The last week of September 

2025 witnessed the highest level of net buying by foreign investors at SAR 5.8 Bn, while the second week of April 2025 recorded 

their peak net selling of SAR 2.2 Bn during FY-2025. 

During 2025, Saudi Arabia’s stock market experienced significant volatility, culminating in its largest annual decline in a decade, 

with the Tadawul All Share Index (TASI) falling 12.8% to close at 10,490.69 points, marking the lowest year-end level since 

2022. The decline was driven by weak liquidity, falling trading volumes, lower oil prices affecting energy and petrochemical com-

panies, and global and regional economic uncertainties. Despite the overall downturn, the market also recorded notable positive 

moments, including a 5% surge on 24-September-2025, the largest single-day gain since 2020, which brought TASI to its highest 

level since May 2025. Saudi Arabia also dominated regional listings activity, with 13 companies listed on the Tadawul Main Mar-

ket, 2 transfers from Nomu to the Main Market, and 24 companies listed on the Nomu-Parallel market. Among them, Flynas be-

came the country’s largest IPO of the year, raising SAR 4.1 Bn (USD 1.1 Bn) in one of the region’s biggest aviation listings. By 

the end of Q4-2025, the number of retail investors in Tadawul-listed companies reached 7.16 Mn, marking an increase of 

111,599 investors compared to Q3-2025. The number of institutional investors rose to approximately 114,167 during Q4-2025.  

 

During Q4-2025, trading by GCC investors (excluding Bahrain due to unavailability of data) in GCC exchanges showed a strong 

shift toward net buying. Net purchases reached USD 336.0 Mn, marking a significant turnaround from the previous quarter, Q3-

2025, which recorded net sell trades of USD 51.2 Mn. This reversal indicates a renewed appetite for investment among GCC 

investors and reflects increased confidence in the regional markets during the last quarter of the year. Saudi Arabia witnessed 

the biggest net buying by GCC investors during Q4-2025 at USD 409.8 Mn followed by Qatar exchange at USD 149.0 Mn.  Du-

bai and Oman followed with USD 107.6 Mn and USD 16.3 Mn, respectively. On the other hand, Abu Dhabi and Kuwait exchang-

es recorded net sales by GCC investors in Q4-2025 partially offsetting the overall buying by GCC investors.  

Sources : GCC Stock Exchanges, Bloomberg, Kamco Invest Research.  
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 In terms of the aggregate trading activity, total GCC volume traded increased by 12.5% y-o-y to reach 391.2 Bn shares in FY-

2025 as compared to 347.8 Bn shares in FY-2024. Most GCC exchanges reported an increase in trading volume during FY-

2025, with the notable exception of Saudi Arabia. Kuwait led the region with a 71.3% rise, recording a volume of 117.3 Bn com-

pared to 68.5 Bn in FY-2024, followed by Oman, which saw a remarkable 291.6% increase to 25.1 Bn from 6.4 Bn. Dubai, Qatar, 

and Bahrain also posted gains of 19.8%, 3.9%, and 13.8%, respectively. In contrast, Saudi Arabia experienced a sharp decline 

of 34.5%, while Abu Dhabi recorded marginal decrease of 0.2%, respectively. 

Aggregate value traded across the region stood at USD 605.5 Bn in FY-2025, compared to USD 690.2 Bn in FY-2024 reporting a 

decline of 12.3%.  During FY-2025, the total value of shares traded across GCC markets increased overall, while Saudi Arabia 

and Qatar recorded declines in trading value, the remaining GCC markets experienced y-o-y gains, reflecting broader growth in 

market activity across the region. Kuwait recorded the largest increase in trading activity, with the value traded rising from USD 

48.4 Bn in FY-2024 to USD 86.6 Bn in FY-2025, increasing its market share to 7.0% from 14.3% in the previous year. In con-

trast, Saudi Arabia witnessed a decline in trading volumes, with the value traded falling from USD 494.7 Bn in FY-2024 to USD 

346.1 Bn in FY-2025. 

  

GCC Value Traded - Key Sector Contribution 

 

The Banking sector accounted for the largest share of value traded, recording a marginal increase of 0.2% to reach USD 31.0 Bn 

in Q4-2025, compared with USD 30.9 Bn in Q4-2024. Within the sector, Al Rajhi Bank led trading activity with USD 5.4 Bn worth 

of shares traded during the quarter, followed by Saudi National Bank and Alinma Bank, with USD 2.7 Bn and USD 2.2 Bn, re-

spectively. The Real Estate, Energy, and Diversified Financials sectors also contributed to overall growth in traded value during 

the quarter. Sector performance was broadly mixed in Q4-2025, with five out of ten sectors recording declines. Among the de-

cliners, the Materials, Capital Goods, and Telecommunications sectors fell by 28.9%, 10.0%, and 20.3%, respectively. 

Similarly, in terms of FY-2025 performance, the total value of shares traded increased on a largely broad-based basis. Most sec-

tors reported gains in total value traded during the year. Aggregate traded value reached USD 622.2 Bn in FY-2025, compared 

with USD 544.5 Bn in FY-2024, representing an increase of 14.3%. Trading activity declined in the Energy, Materials, and Trans-

portation sectors by 5.1%, 6.7%, and 13.6%, respectively. In contrast, the Banking and Real Estate sectors recorded strong 

growth, with traded values rising by 44.8% and 105.8%, respectively. 

 

  

 

 

 

 

 

Sources : GCC Stock Exchanges, Bloomberg, Kamco Invest Research.  



Kamco Invest is authorized and fully regulated by the Capital Markets Authority ("CMA, Kuwait") and parƟally regulated by the Central Bank of Kuwait (“CBK”) 
This document is provided for informaƟonal purposes only. Nothing contained in this document consƟtutes investment, an offer to invest , legal, tax or other advice or guidance 
and should be disregarded when considering or making investment decisions. In preparing this document, Kamco Invest did not take into account the investment objecƟves, 
financial situaƟon and parƟcular needs of any parƟcular person. Accordingly, before acƟng on this document, investors should independently evaluate the investments and 
strategies referred to herein and make their own determinaƟon of whether it is appropriate in light of their own financial circumstances and objecƟves. The enƟre content of this 
document is subject to copyright with all rights reserved. This research and the informaƟon contained herein may not be reproduced, distributed or transmiƩed in Kuwait or in any 
other jurisdicƟon to any other person or incorporated in any way into another document or other material without our prior wriƩen consent. 
Analyst CerƟficaƟon 
Each of the analysts idenƟfied in this report, if any and where applicable, cerƟfies, with respect to the sector, companies or securiƟes that the individual analyses, that (1) the views 
expressed in this report reflect his or her personal views about all of the subject companies and securiƟes and (2) no part of his or her compensaƟon was, is or will be directly or 
indirectly dependent on the specific recommendaƟons or views expressed in this report. 
Kamco Invest RaƟngs 
Kamco Invest research is based on the analysis of regional and country economics, industries and company fundamentals. Kamco Invest company research reflects a long-term (12-
month) target price for a company or stock. The raƟngs bands are: 

* Outperform: Target Price represents expected returns >= 10% in the next 12 months 

* Neutral: Target Price represents expected returns between -10% and +10% in the next 12 months 

* Underperform: Target Price represents an expected return of <-10% in the next 12 months 
In certain circumstances, raƟngs may differ from those implied by a fair value target using the criteria above. Kamco Invest policy is to maintain up-to-date fair value targets on the 
companies under its coverage, reflecƟng any material changes to the analyst’s outlook on a company. Share price volaƟlity may cause a stock to move outside the raƟng range 
implied by Kamco Invest’s fair value target. Analysts may not necessarily change their raƟngs if this happens, but are expected to disclose the raƟonale behind their view to Kamco 
Invest clients. 
Any terms and condiƟons proposed by you which are in addiƟon to or which conflict with this Disclaimer are expressly rejected by Kamco Invest and shall be of no force or effect. 
The informaƟon contained in this document is based on current trade, staƟsƟcal and other public informaƟon we consider reliable. We do not represent or warrant that such 
informaƟon is fair, accurate or complete and it should not be relied upon as such. Kamco Invest has no obligaƟon to update, modify or amend this document or to otherwise noƟfy 
a recipient thereof in the event that any opinion, forecast or esƟmate set forth herein, changes or subsequently becomes inaccurate. The publicaƟon is provided for informaƟonal 
uses only and is not intended for trading purposes. The informaƟon on publicaƟons does not give rise to any legally binding obligaƟon and/or agreement, including without 
limitaƟon any obligaƟon to update such informaƟon. You shall be responsible for conducƟng your own invesƟgaƟon and analysis of the informaƟon contained or referred to in this 
document and of evaluaƟng the merits and risks involved in the securiƟes forming the subject maƩer of this or other such document. Moreover, the provision of certain data/
informaƟon in the publicaƟon may be subject to the terms and condiƟons of other agreements to which Kamco Invest is a party. 
Nothing in this document should be construed as a solicitaƟon or offer, or recommendaƟon, to acquire or dispose of any investment or to engage in any other transacƟon, or to 
provide any investment advice or service. This document is directed at Professional Clients and not Retail Clients within the meaning of CMA rules. Any other persons in receipt of 
this document must not rely upon or otherwise act upon it. EnƟƟes and individuals into whose possession this document comes are required to inform themselves about, and 
observe such restricƟons and should not rely upon or otherwise act upon this document where it is unlawful to make to such person such an offer or invitaƟon or recommendaƟon 
without compliance with any authorizaƟon, registraƟon or other legal requirements. 
Kamco Investment Company (DIFC) Limited (“Kamco Invest DIFC”) is regulated by the Dubai Financial Services Authority (DFSA). Kamco Invest DIFC may only undertake the financial 
services acƟviƟes that fall within the scope of its exisƟng DFSA licence. This document is intended for Professional Clients or Market CounterparƟes only as defined by the DFSA, and 
no other person should act upon it.’ 
This document may not be distributed in Saudi Arabia except to such persons as are permiƩed under the Offers of SecuriƟes RegulaƟons issued by the Capital Market Authority. The 
Capital Market Authority does not make any representaƟon as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss 
arising from, or incurred in reliance upon, any part of this document. The recipients of this document hereby should conduct their own due diligence on the accuracy of the 
informaƟon relaƟng to the contents of this document. If you do not understand the contents of this document you should consult an authorized financial advisor. 
Risk Warnings 
Any prices, valuaƟons or forecasts are indicaƟve and are not intended to predict actual results, which may differ substanƟally from those reflected. The value of an investment may 
go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including, without 
limitaƟon, foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, poliƟcal or financial condiƟons, etc.). 
Past performance is not indicaƟve of future results. Any opinions, esƟmates, valuaƟons or projecƟons (target prices and raƟngs in parƟcular) are inherently imprecise and a maƩer 
of judgment. They are statements of opinion and not of fact, based on current expectaƟons, esƟmates and projecƟons, and rely on beliefs and assumpƟons. Actual outcomes and 
returns may differ materially from what is expressed or forecasted. There are no guarantees of future performance. Certain transacƟons, including those involving futures, opƟons, 
and other derivaƟves, give rise to substanƟal risk and are not suitable for all investors. This document does not propose to idenƟfy or to suggest all of the risks (direct or indirect) 
which may be associated with the investments and strategies referred to herein. 
Conflict of Interest 
Kamco Invest and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take posiƟons which conflict with the views 
expressed in this document. Salespeople, traders, and other professionals of Kamco Invest may provide oral or wriƩen market commentary or trading strategies to our clients and 
our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this document. Our asset management area, our proprietary trading desks and 
invesƟng businesses may make investment decisions that are inconsistent with the recommendaƟons or views expressed in this document. Kamco Invest may have or seek 
investment banking or other business relaƟonships for which it will receive compensaƟon from the companies that are the subject of this document. Facts and views presented in 
this document have not been reviewed by, and may not reflect informaƟon known to, professionals in other Kamco Invest business areas, including investment banking personnel. 
United Gulf Bank, Bahrain owns majority of Kamco Invest’s shareholding and this ownership may create, or may create the appearance of, conflicts of interest.  
No Liability & Warranty  
Kamco Invest makes neither implied nor expressed representaƟons or warranƟes and, to the fullest extent permiƩed by applicable law, we hereby expressly disclaim any and all 
express, implied and statutory representaƟons and warranƟes of any kind, including, without limitaƟon, any warranty as to accuracy, Ɵmeliness, completeness, and fitness for a 
parƟcular purpose and/or non-infringement. Kamco Invest will accept no liability in any event including (without limitaƟon) your reliance on the informaƟon contained in this 
document, any negligence for any damages or loss of any kind, including (without limitaƟon) direct, indirect, incidental, special or consequenƟal damages, expenses or losses 
arising out of, or in connecƟon with your use or inability to use this document, or in connecƟon with any error, omission, defect, computer virus or system failure, or loss of any 
profit, goodwill or reputaƟon, even if expressly advised of the possibility of such loss or damages, arising out of or in connecƟon with your use of this document. We do not exclude 
our duƟes or liabiliƟes under binding applicable law. 

Disclaimer & Important Disclosures  

Kamco Invest 



Kamco Invest 

Kamco Investment Company - K.S.C. (Public) 

Al-Shaheed Tower, Khalid Bin Al-Waleed Street- Sharq   

P.O. BOX : 28873, Safat 13149, State of Kuwait 

Tel: (+965) 2233 6600   Fax: (+965) 2249 2395   

Email : kamcoird@kamcoinvest.com    

Website : www.kamcoinvest.com 


