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The first quarter of 2025 has laid a solid foundation for what promises to be a pivotal year in the continued transformation of 

the Saudi capital market. Guided by the goals of Vision 2030 and the Financial Sector Development Program (FSDP), the Saudi 

Exchange has made important strides in advancing market infrastructure, deepening liquidity, and expanding investor 

participation across all segments.

FOREWORD

Saudi Arabia’s economy remained resilient despite external pressures,

recording 2.7% GDP growth in Q1 2025. This momentum, supported by strong

non-oil sector performance and a stabilizing labor market, has reinforced

investor confidence and positioned Saudi Arabia as a key destination for

regional and global capital.

In the Saudi capital market, this confidence was also evident in Q1 2025, which

saw strong trading activity and continued structural progress. The Exchange

welcomed 14 IPOs across the Main Market and Nomu – Parallel Market,

underscoring the growing appetite among issuers to raise capital and

participate in Saudi Arabia’s vibrant financial ecosystem. Foreign investor

ownership on the Main Market rose to ^430 billion, a 1.92% increase from the

previous quarter, while Qualified Foreign Investors (QFIs) accounted for ^204

billion in traded value representing 28.2% of total Main Market activity for the

period. This reflects the sustained global appetite for exposure to Saudi Arabia

and the broader GCC region, driven by a favorable regulatory environment,

resilient economic fundamentals, and the increasing prominence of regional

equities in global benchmark indices.

Liquidity and diversification remained top priorities. The sukuk and bonds

market recorded a 184.52% quarter on quarter increase in value traded,

reaching ^9.4 billion. Meanwhile, we remain focused on expanding our product

offering including derivatives as part of our broader diversification agenda,

ensuring investors have access to a wider range of risk management and

investment tools.

This quarter also saw two significant announcements: The Fixed Income Market

Making Framework was introduced to support continuous two-way trading in

sukuk and bonds, improving price discovery and boosting secondary market

activity. In parallel, the Capital Management System (CMS) was rolled out to all

market participants, streamlining how investors access equity, fund, and sukuk

offerings through a single digital platform.

Together, these initiatives mark a new chapter in our efforts to create a globally

competitive, innovation-led capital market. They reflect our focus on delivering

tangible outcomes that benefit issuers and investors alike, while reinforcing

Saudi Arabia’s role as a financial hub for the region and beyond.

Looking ahead, the Saudi Exchange will continue to prioritize infrastructure

upgrades, product expansion, and international connectivity. We remain

committed to driving sustainable market development and empowering investors

with the tools, transparency, and access they need to thrive in an evolving

global landscape.

Mohammed Al Rumaih, 

CEO of the Saudi Exchange
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Q4 KEY HIGHLIGHTS 
SAUDI CAPITAL MARKET

Both the Main Market and Nomu – Parallel 

Market saw 14 new listings during the first 

quarter of 2025

14

3

Total foreign investor ownership on the main 

market increased by 1.92% compared to 

the previous quarter.^ 430.9
BILLION
(114.91 BILLION USD)

The value traded in Sukuk & Bonds reached 

^ 9.4 billion during Q1 2025.

184.52%

The value traded on the Main Market by 

QFIs in Q1 2025 reached 28.20% of the 

total market traded value in Q1 2025.^ 204.62
BILLION
(54.56 BILLION USD)

CAPITAL M AR KET O V E R V I EW REPORT Q1 2025

3

Total foreign investor ownership 
in the main market

Q-on-Q increase of the value 
traded in Sukuk & Bonds 

Number of listings on Main Market 
and Nomu – Parallel Market

Value traded on the Main Market 
by QFIs



Saudi Arabia’s economic performance in Q4 2024 reflected continued resilience amid mounting 

global uncertainties. The Kingdom’s real GDP grew by 2.7% in the first quarter, marking continued 

expansion supported by non-oil sector momentum. 

The non-oil economy remained a key driver of growth, underpinned by the national diversification 

efforts and long term investments aligned with Vision 2030. Non-oil activities increased by 4.2% in 

the first quarter, in addition to the growth of government activities by 3.2%. Meanwhile, at the end 

of Q4 2024, the labor market showed signs of improvement, with the Saudi unemployment rate 

falling to 7.0% from 7.8% in the previous quarter, a positive signal for the workforce participation.

In Q1 2025, Saudi Arabia recorded a budget deficit of ^29.5 billion, up from ^6.2 billion in the 

previous quarter. This four-fold increase was primarily driven by a 16% decline in oil revenues, 

reflecting ongoing oil market volatility. At the same time, government spending rose by 12% year-

on-year to ^ 302 billion, as the Kingdom continued to invest in priority development projects and 

social support programs. While this fiscal pressure highlights near-term budgetary constraints, the 

deficit was fully financed through domestic borrowing, in line with Saudi Arabia’s stated approach 

to managing economic transitions without compromising strategic investment.

Despite the recent challenges, Saudi Arabia maintains a stable economic outlook, supported by high 

reserves, proactive reforms, and strategic global partnerships. Credit rating agencies, including S&P 

Global, have reaffirmed confidence in the Kingdom’s institutional strength and non-oil growth 

trajectory, even as caution remains around fiscal sustainability and infrastructure spending.

Saudi Arabia’s balanced approach anchored in fiscal discipline, economic diversification, and 

geopolitical engagement reinforces its position as a regional leader with long-term growth 

potential.

(Based on data available at the time of publication)

THE SAUDI 
ARABIAN 
ECONOMIC 
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Source: General Authority for Statistics. Today's information is the development of tomorrow. Published: Latest data available. 

https://www.stats.gov.sa/en/

Source: General Authority for Statistics. Gross Domestic Product Statistics. Published: Latest data available. https://www.stats.gov.sa/en/statistics-

tabs?tab=436312&category=120038

Source: S&P Global. Saudi Arabia Ratings Raised To 'A+' On Sustained Socioeconomic And Capital Market Reforms; Outlook Stable. Published: 

https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3338131

Source: Arabian Gulf Business Insights. Saudi budget deficit jumps fourfold as oil slumps. Published: https://www.agbi.com/economy/2025/05/saudi-

budget-deficit-jumps-four-fold-as-oil-slumps/
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SOURCE: INFLATION RATE (SAMA.GOV.SA) 

LATEST AVAILABLE DATA IS UP TO Q1 2025

SAUDI NATIONALS’ UNEMPLOYMENT RATE Q-ON-Q

THE SAUDI ARABIAN ECONOMIC OVERVIEW

SOURCE: GENERAL AUTHORITY FOR STATISTICS (STATS.GOV.SA) LATEST 

AVAILABLE DATA IS UP TO Q4 2024

INFLATION RATE Q-ON-Q
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Fixed Income Market Making Framework launched to improve 

liquidity

In January 2025, the Saudi Exchange introduced a dedicated 

Market Making Framework for the fixed income market, 

marking a major step toward strengthening liquidity and 

boosting investor confidence in sukuk and bond trading. The 

framework requires designated market makers to provide 

continuous two-way quotes, enhancing price discovery and 

supporting more active secondary market trading. Modelled on 

successful approaches already in place for equities and 

derivatives, the initiative aligns with international standards and 

reflects the Exchange’s commitment to developing a more 

dynamic and transparent debt capital market. This framework 

will play a critical role in positioning Saudi Arabia as the region’s 

leading hub for fixed income instruments.

Capital Management System (CMS) launched to streamline 

market access

In February 2025, the Saudi Exchange officially launched the 

Capital Management System (CMS), a next level platform 

designed to digitize and simplify subscriptions to equity, sukuk, 

and fund offerings. Developed in collaboration with 14 

participating Capital Market Institutions (CMIs), CMS allows 

investors to subscribe directly through their activated CMI 

portfolios, eliminating the need to go through commercial 

banks. The system enhances investor accessibility and improves 

the efficiency of capital raising for issuers. By removing 

procedural bottlenecks and offering a centralized digital 

interface, CMS supports broader participation in primary 

offerings and strengthens the overall competitiveness of the 

Saudi capital market.

MARKET ENHANCEMENTS AND 
UPDATES
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Advancing the Saudi Capital Market

Saudi Arabia’s capital market continues to advance through targeted infrastructure 

enhancements and regulatory initiatives aimed at deepening market participation and 

strengthening long-term resilience. The Saudi Exchange remains at the forefront of this 

evolution, introducing innovative frameworks that enhance investor access and market 

liquidity.

In Q1 2025, two milestone initiatives were launched: The Fixed Income Market Making 

Framework, designed to boost secondary market liquidity and improve price discovery 

for sukuk and bonds; and the Capital Management System (CMS), a digital platform 

that transforms how investors subscribe to equity, sukuk, and fund offerings by 

providing direct access through Capital Market Institutions.

Collectively, these developments support a more efficient, accessible, and globally 

competitive marketplace aligning with the goals of the Financial Sector Development 

Program and Vision 2030. 

Below, Mohammed Al Rumaih, CEO of the Saudi Exchange, discusses how these 

initiatives are shaping the future of the Saudi capital market by improving 

transparency, expanding participation, and reinforcing investor confidence.

LEADERSHIP INSIGHTS

In Q1 2025, the Saudi Exchange introduced a Fixed 
Income Market Making Framework. What is the 
significance of this initiative, and how does it support 
market development?

The Fixed Income Market Making Framework is a pivotal step in 

enhancing the depth and liquidity of Saudi Arabia’s fixed income 

market. It ensures that investors can rely on continuous two-way 

quotes, improving price discovery and enabling more active 

secondary market trading of sukuk and bonds.

By adapting a structure already proven effective in equities and 

derivatives, we’re reinforcing investor confidence and facilitating 

smoother trade execution. This is particularly important for 

institutional investors seeking efficient entry and exit points, and 

for issuers aiming to attract consistent participation.

The introduction of this framework is part of our broader strategy 

to align with international market standards, reduce transactional 

friction, and support more dynamic portfolio management. It also 

builds on the regulatory enhancements and infrastructure 

upgrades we’ve introduced to simplify listings, encourage issuer 

participation, and improve transparency.

As Saudi Arabia further establishes its leadership in the regional 

debt market, this framework helps ensure that our fixed income 

ecosystem is resilient, competitive, and positioned for long-term 

growth.

access to capital market offerings for investors and 

issuers?

The Capital Management System (CMS) is one of the most 

significant infrastructure advancements we’ve introduced in recent 

years. It digitizes and simplifies how investors subscribe to equity, 

sukuk, and fund offerings allowing them to do so directly through 

their Capital Market Institution (CMI) portfolios.

This change not only enhances the investor experience by offering 

a seamless and centralized subscription journey, but also broadens 

participation in public offerings. By reducing manual processes 

and making access more efficient, CMS helps mobilize capital 

faster and at a larger scale.

For issuers, CMS expands reach and accelerates capital 

acquisition timelines. The platform creates a more agile route to 

market, improving the likelihood of successful placement and 

helping issuers engage with a wider investor base.

The CMS supports our mission to create an inclusive, digitally 

enabled capital market. It reflects our commitment to building the 

infrastructure needed for an agile and accessible financial system 

that delivers long-term value for both issuers and investors.
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How do these initiatives contribute to strengthening market resilience and advancing the Saudi Exchange’s long-term vision?

Resilience and long-term competitiveness are central to the Saudi Exchange’s strategy. Both the Fixed Income Market Making Framework and 

CMS are designed to promote broader access, greater efficiency, and increased transparency all essential traits of a well-functioning global 

market.

By enabling more consistent trading activity in the fixed income segment and reducing friction in primary market access, these initiatives ensure 

that the capital market can function effectively across market cycles. They also improve investor trust and confidence, supporting the long-term 

sustainability of both public and private sector financing.

Importantly, these developments align closely with the broader ambitions of the Financial Sector Development Program and Vision 2030. We are 

building a capital market that is globally connected, future ready, and responsive to the needs of both domestic and international investors.

Our role as a market operator is to ensure that the infrastructure, rules, and digital tools we offer are not only efficient, but also reflective of 

global standards. This is how we continue to elevate the Saudi capital market’s standing on the international stage.

What are the Saudi Exchange’s priorities for 
the remainder of 2025 and how do they 
support continued market development?

Our focus for the remainder of 2025 is centered on 

continuing to deepen investor participation, support 

new issuers, and drive innovation in market 

infrastructure.

Following the launch of the Fixed Income Market 

Making Framework and CMS, we are working 

closely with stakeholders to ensure smooth 

implementation and strong adoption. This includes 

optimizing the performance of both systems based 

on market feedback and identifying ways to further 

enhance accessibility and liquidity.

On the issuer side, our efforts are geared toward 

enabling more companies – particularly in emerging 

and high growth sectors – to enter the market. We 

are collaborating with the Capital Market Authority 

(CMA) and other partners to ensure a supportive 

environment that encourages public offerings and 

supports first time issuers.

Looking ahead, our strategy remains rooted in four 

pillars: expanding our product suite across asset 

classes, enhancing infrastructure for greater 

efficiency, improving access for global investors, and 

embracing innovation to future proof the market. 

Each of these priorities contributes to building a 

more agile, inclusive, and resilient capital market in 

Saudi Arabia.



EQUITIES
The first quarter of 2025 saw mixed results for the Saudi 
Exchange’s Main Market and Nomu – Parallel Market, 
with market capitalization on the Saudi Exchange’s Main 
Market saw a slight decline and market capitalization 
marginally increasing on Nomu – Parallel Market .

The Main Market recorded a 2.76% fall in market 

capitalization to ^9.92 trillion and saw a further 7.79% 

decrease in value traded with a total of ^ 362.59 billion. The 

Main market welcomed 6 new companies, bringing the total 

number of listed entities to 253.

Nomu – Parallel Market saw a very slight increase in market 

capitalization, increasing by 0.32% to ^59.05 billion. The 

quarter saw 7 new listings, raising the total to 113 companies. 

Trading activity on Nomu – Parallel Market fell, with the value 

traded declining by 47.24% to ^2.70 billion, while the 

Parallel Market Capped Index (NOMUC) closed at 31,086.53, 

reflecting a decrease of 1.24%
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MARKET CAPITALIZATION (^)

9.91 trillion
(-2.76%)

LISTED COMPANIES

253
(+6)

VALUE TRADED (^)

362.58 billion
(-7.79%)

TADAWUL ALL SHARE INDEX (TASI) CLOSING

12,025.05
(-0.10%)

MARKET CAPITALIZATION (^)

59.05 billion
(+0.32%)

LISTED COMPANIES

113
(+7)

VALUE TRADED (^)

2.69 billion
(-47.24%)

PARALLEL MARKET CAPPED INDEX (NOMUC) 

CLOSING

31,086.53
(-1.24%)
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PERFORMANCE OF TASI 
VOLUME TRADED

AVERAGE DAILY VALUE TRADED &
VELOCITY

Value (^ Billion) Velocity (%)

TASI
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EQUITIES During the first quarter of the year, the average daily value 
traded on the Saudi Exchange decreased slightly to ^5.94 
billion. This represented a decrease of 33.94% when 
compared to the same period year-on-year. The velocity also 
saw a quarter-on-quarter increase to 14.6% yet remained 
lower than the 21.1% recorded in Q1 2024.

Volume (Million)
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Financial Services
24%

Consumer 
Services

15%

Banks
10%Materials

9%
Capital Goods

5%

Other
37%

Banks
18%

Materials
12%

Insurance
8%

Energy
7%

Real Estate 
Mgmt & Dev't

6%

Other
49%

TOP 5 INDUSTRY 
GROUPS TRADED BY

VALUE
Q1 2025

TOP 5 INDUSTRY 
GROUPS TRADED BY

VOLUME
Q1 2025

All Sectors

Financial Services 24.04%

Consumer Services 14.43%

Banks 9.89%

Materials 8.86%

Capital Goods 5.42%

Real Estate Mgmt & Dev’t 5.15%

Energy 5.04%

Insurance 4.26%

Food & Beverages 3.67%

Telecommunication Services 3.36%

Consumer Discretionary Distribution & 

Retail 3.13%

Commercial & Professional Svc 3.09%

Health Care Equipment & Svc 2.32%

Consumer Durables & Apparel 
1.76%

Consumer Staples Distribution & Retail 1.41%

Utilities 1.07%

REITs 0.93%

Transportation 0.79%

Media and Entertainment 0.57%

Software and Services 0.52%

Pharma, Biotech & Life Science 0.22%

Household & Personal Products 0.06%
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In the first quarter, the financial services and consumer services 
sectors led the market in terms of trading volume. Meanwhile, the 
banks and materials sectors were the top performers in terms of 
trading value.

All Sectors

Banks 17.97%

Materials 12.18%

Insurance 7.74%

Energy 6.96%

Real Estate Mgmt & Dev't 5.99%

Health Care Equipment & Svc 5.98%

Telecommunication Services 5.50%

Food & Beverages 5.29%

Consumer Discretionary Distribution & 

Retail 5.15%

Consumer Services 4.86%

Capital Goods 4.72%

Software & Services 2.71%

Utilities 2.70%

Financial Services 2.68%

Transportation 2.65%

Commercial & Professional Svc 1.98%

Consumer Staples Distribution & Retail 1.60%

Media and Entertainment 1.30%

Consumer Durables & Apparel 0.95%

Pharma, Biotech & Life Science 0.60%

Household & Personal Products 0.44%

REITs 0.32%



SUKUK / BONDS
Q1 2025 OVERVIEW

Q1 2025 V. Q4 2024

TOTAL SIZE OF ISSUANCE (^)

642 billion
(+1.34%)

LISTED SUKUK AND BONDS

64
(-1)

SUKUK AND BONDS MARKET INDEX CLOSING

902.11
(+1.25%)

NUMBER OF TRADES

NOMINAL VALUE TRADED (^)

VALUE TRADED (^)

Q1 2025 % CHANGE Q-ON-Q

11,279 + 9.79%

9.99 billion + 180.97%

9.42 billion + 184.52%

*AS AT THE END OF THE QUARTER

SUKUK & BONDS TOTAL SIZE OF ISSUANCE AND VALUE TRADED

Value Traded (^ Billion) Total Size of Issuance (^ Billion)
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SUKUK & BONDS
The Sukuk and Bonds market showcased further resilience 
in Q1 2025, with the total size of issuances rising by 1.34% 
quarter-on-quarter to reach ^642 billion. 

Despite a slight decrease of one listing, bringing the total to 

64, the market maintained its stability and continued to reflect 

positive growth.
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DERIVATIVES
Q1 2025 OVERVIEW

DERIVATIVES MONTHLY TRADING STATISTICS
Q1 2025

VALUE TRADED

1.23
(+712.96%)

NUMBER OF TRADES

5
(+25%)

VOLUME TRADED

VALUE TRADED (^)

NUMBER OF TRADES

JANUARY FEBRUARY MARCH

401 0 0

1,230,500 0 0

5 0 0

VOLUME & VALUE TRADED OF DERIVATIVES CONTRACTS

Volume Traded Value Traded (^)
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DERIVATIVES
The derivatives market on the Saudi Exchange 
demonstrated a significant increase activity in Q1 2025, 
with the total value of contracts traded rising by 712.96% 
quarter-on-quarter basis to ^1.23 million. 

January emerged as the most active month of the quarter, 

showcasing the growing engagement and potential of the start 

of the financial year as the market continues to evolve and 

attract participants.
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FOREIGN INVESTOR OWNERSHIP*
Q1 2025 OVERVIEW

*Includes SWAP Holders, Foreign Residents & Others, QFIs, Foreign DPMs and Foreign Strategic Investors

MAIN MARKET HOLDING VALUE (̂ )

430.92 billion
(+1.92%)

NOMU - PARALLEL MARKET HOLDING VALUE (^)

807.11 million
(-11.17%)

OWNERSHIP BY INVESTOR TYPE Q1 2025
(MAIN MARKET) 

OWNERSHIP BY INVESTOR TYPE Q1 2025
(NOMU-PARALLEL MARKET) 

*Excluding GREs

**Includes (Foreign & GCC)

**Includes (Foreign & GCC)

9.6%

Saudi Individuals

21.4%

Saudi Institutions*

63.9%

Government Related Entities Non-Saudis**
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OWNERSHIP
Foreign ownership across the Saudi Exchange’s Main 
Market and Nomu – Parallel Market displayed a mixed 
picture in Q1 2025. Main Market holding value saw a 
slight increase, whilst Nomu – Parallel Market holding 
value saw a more notable decrease. 

In the Main Market, the value of foreign investors’ holdings 

rose by 1.92% quarter-on-quarter, reaching ^430.92 

billion. The value traded by Qualified Foreign Investors 

(QFIs) on the Main Market totaled ^204 billion, accounting 

for 28.2% of the total market traded value – a decrease in 

value from ^237 billion (20.62% of the total) during the 

same period in 2024.

In the Nomu – Parallel Market, foreign investor holdings 

experienced a quarter-on-quarter decline of 11.17% to 

^807.12 billion. This marked a 6.63% decline on a year-on-

year basis, compared to ^864.42 billion in Q1 2024.

5.1%

66.4%

Saudi Individuals

28.8%

Saudi Corporates
3%

Saudi Institutions*

Non-Saudis**
1.8%



* AS AT THE END OF THE QUARTER

QFI TRADING VALUE - MA IN MARKET ONLY (^ BILLION)

QFIs Traded Value (^ Billion)* % of Total Market Traded Value*
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OWNERSHIP
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