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KSA INSURANCE 
INDUSTRY IN 2025, AT A 

GLANCE 
 

The observations presented in this report are derived from the audited and preliminary 
financial statements of 24 insurance companies* listed on the Saudi Exchange 
(Tadawul). Within this analysis, these entities are collectively referred to as "the 
market," "the companies," or "the industry". All references to YE 2025 pertain to the 
fiscal year-end results. 

The Saudi insurance sector maintained its upward trajectory in 2025, with total 

insurance revenue growing by 10.2% to reach   71.2 billion. 

• Market concentration: The sector remains highly concentrated, with dominant 
players, specifically Tawuniya, Bupa Arabia, and Al Rajhi Takaful, accounting 
for the majority of industry revenue. 

• Profitability headwinds: Despite the growth in top-line revenue, the industry 
faced a significant compression in profitability. Net income (post-tax) decreased by 

40.8% during 2025, falling from   3.7 billion in 2024 to   2.2 billion in 2025. 

• Sector volatility: While leaders like Al Rajhi and Tawuniya observed performance 
improvements, the broader market decline was driven by notable downturns in 
companies such as Aletihad, Walaa, and Gulf General. 

The breakdown by line of business shows that the deterioration in profitability during 
2025 was mainly driven by the Motor segment, where the net insurance and investment 

result declined from a profit of   481 million in 2024 to a loss of   905 million in 2025. 
In contrast, Medical and P&S showed improved profitability during the year, while P&C 
performance remained broadly stable. 

 
 

 
    
 
 
 
 

 

 

 

 

 
 

   

 

INSURANCE 
REVENUE 

   71.2 
BILLION 

 +10.2% 

 
INVESTMENT 

INCOME 

  2.2 
BILLION 

 (35.2)% 

    

 

       +10250% 

 
TOTAL ASSETS 

  94.3 
BILLION 

 +9.3% 

    

 

       +10250% 

 
NET INCOME 
(POST TAX) 

 

  2.2 
BILLION 

 (40.8)% 

 

 
RETURN ON 

EQUITY (ROE) 

 
7.8%  

     (7.0)%** 

 

 
 

 

NUMBER OF 
COMPANIES 

 

 

 

 

 
THE INDUSTRY 

WITNESSED ONE 
MERGER THIS YEAR. 

  KSA INDUSTRY UPDATE                                      1                           SA.MILLIMAN.COM      

*Note: This report has been prepared excluding UCA, as the relevant data was not available at the time of preparation. 
**Note: A reduction of 700 basis points 
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Industry Overview 

The results shown in this report are based on 24 audited financial statements (referred herein as “the 

market”, “the companies” or “the industry”) of KSA insurance companies listed on Saudi Stock Exchange 

(Tadawul). 

 
The Saudi insurance market delivered top-line growth in 2025, with industry revenue up 10.2% year on 

year, but profitability tightened as insurance service expenses and reinsurance costs grew faster than 

premiums and investment income. 

 

 

 

 
  

(  Millions) 

Segment N.O. P&L Line Item 2025 2024 2023 2022 

1) Insurance revenue* 71,235 64,668 55,975 44,506 

2) Insurance service expenses (63,629) (56,082) (50,114) (41,402) 

3) Net expenses from reinsurance contracts held (5,583) (5,737) (3,131) (3,124) 

4) Insurance Service result 2,067 2,900 2,938 88 

5) Net investment income 2,211 3,413 2,608 1,076 

6) Net insurance and investment results 4,375 5,531 4,832 1,437 

7) Net income post tax and zakat* 2,174 3,671 3,351 405 
 Balance Sheet Line Item 2025 2024 2023 2022 

8) Total Assets* 94,323 86,287 75,567 62,453 

9) Total Liabilities 65,188 59,744 52,648 43,117 

10) Total Equity* 29,135 26,544 22,920 19,336 
 Financial KPIs     

(2)/(1) Loss Ratio 89.3% 86.7% 89.5% 93.0% 

(4)/(1) Insurance service margin 2.9% 4.5% 5.3% 0.2% 

(7)/(1) Net Profit ratio 3.1% 5.7% 6.0% 0.9% 

(7)/(10) Return on Equity** 7.8% 14.8% 15.9% N/A 

*Insurance revenue, net income, Total Assets, and Equity are provided per company on the Exhibits 

** Return on Equity was calculated based on Net income (7) / the weighted average of the total equity 

 

Insurance service margin fell to 2.9% from 4.5% as the insurance service result (4) declined by   833 

million despite higher revenue; the step-up in service expenses (2) and heavier reinsurance spend (3) 

more than absorbed the top-line gain, compressing underwriting profitability. 

 

Net profit ratio contracted to 3.1% from 5.7% with net income post zakat and tax (7) down     1,497 

million; the weaker insurance service result (4) and the drop in net investment income (5) of   1,202 

million reduced earnings momentum, so growth in revenue (1) did not translate into bottom-line gains. 

 

Loss ratio increased to 89.3% from 86.7%, a 2.6 pp deterioration, since insurance service expenses (2) 

rose by   7,547 million, outpacing revenue (1) growth of   6,567 million.  

 

Return on equity declined to 7.8% from 14.8% because net income (7) decreased by     1,497  million 

while the increase in the weighted average equity (10) was   2,591 million, producing a two-sided drag 

on ROE.  

 

A deep dive into the P&L breakdown by line of business follows to analyze the source of the reduction in 

underlying profitability.  

2022 to 2025 Historical P&L  
2025 net profit eases on higher service expenses and softer investment income. 
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The P&L by line of business shows that the reduction in underlying profitability was mainly driven by the 

Motor segment, despite continued growth in Medical and P&S business volumes. 

 
 

(  Millions) 

P&L Line Item For Year-End 2025 Motor Medical P&C P&S Total 

Insurance revenue 13,601 44,648 10,846 2,140 71,235 

Insurance service expenses (14,278) (42,662) (4,914) (1,776) (63,629) 

Net expenses from reinsurance contracts held (126) (204) (5,195) (57) (5,583) 

Insurance Service result (803) 1,782 736 307 2,067* 

Net Insurance finance(expenses)/income (102) (157) (97) 453 97 

Net investment income 0 0 0 0 2,211 

Net insurance and investment results (905) 1,625 639 760 4,375 

Other operating expenses/other income     (1,671) 

Zakat, Tax     (530) 

Net income attributable to the 
shareholders after zakat 

    2,174 

         *Includes Share of surplus from insurance pools of around   45 million 

 
 

(  Millions) 

P&L Line Item For Year-End 2024 Motor Medical P&C P&S Total 

Insurance revenue 13,125 40,357 9,637 1,549 64,668 

Insurance service expenses (12,462) (38,808) (3,563) (1,250) (56,082) 

Net expenses from reinsurance contracts held (86) (176) (5,333) (142) (5,737) 

Insurance Service result 577 1,374 741 157 2,900* 

Net Insurance finance(expenses)/income (96) (100) (39) (547) (782) 

Net investment income 0 0 0 0 3,413 

Net insurance and investment results 481 1,273 701 9390) 5,531 

Other operating expenses/other income         (1,326) 

Zakat, Tax         (534) 

Net income attributable to the 
shareholders after zakat 

        3,671 

         *Includes Share of surplus from insurance pools of around   52 million 
 

The reduction in profitability during 2025 was mainly driven by the deterioration in the Motor segment, 

despite continued growth and positive contributions from Medical and P&C business lines. 
 

Motor was the largest contributor to the decline in earnings, with the net insurance and investment result 

decreasing by   1,386 million, moving from a profit of   481 million in 2024 to a loss of   905 million in 

2025. This was mainly driven by a sharp increase in insurance service expenses, which significantly 

outpaced the limited growth in insurance revenue. 
 

Net investment income also contributed to the decline in profitability, decreasing from   3,413 million in 

2024 to   2,211 million in 2025. However, most of the   1,202 million reduction was driven by Al Rajhi 

Takaful’s unit-linked portfolio, where the negative investment performance during 2025 resulted in the 

corresponding IFIE within the P&S segment moving from negative   547 million in 2024 to a positive   

453 million in 2025. Accordingly, the overall net impact after considering both movements is around   200 

million only. 
 

In contrast, Medical continued to deliver strong growth and remained the largest contributor to profitability, 

with the net insurance and investment result increasing from   1,273 million in 2024 to   1,625 million in 

2025. 
 

P&S also showed significant improvement during the year, with the insurnace service results improving 

from a profit of   157 million in 2024 to a profit of   307 million in 2025, mainly supported by higher 

revenue. P&C maintained positive profitability; however, earnings remained broadly stable, with the net 

insurance and investment result decreasing slightly from   701 million to   639 million. 

 

Overall, the decline in market profitability during 2025 was mainly concentrated in the Motor segment, 

while Medical, P&C and P&S continued to provide positive support to overall earnings. 
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Graph 1 – Insurance Density 
 

 

 

 Insurance density, defined as the ratio of gross written premiums (GWP) to the population of Saudi 

Arabia, saw a marginal decline of 0.3% in 2020. Since then, the ratio has been on an upward 

trajectory, with substantial increases of 8.5% and 12.6% in 2024 and 2025, respectively. The recent growth 

in insurance density can primarily be attributed to market expansion and continued growth across key 

insurance lines. 

  

Graph 2 – Insurance Penetration 

 
 

Insurance penetration is measured by the ratio of gross written premiums (GWP) to gross domestic 

product (GDP). Recent years have seen considerable growth in Saudi Arabia's GDP, which has been 

paralleled by significant increases in gross written premiums. However the expansion on GDP 

outperformed the increase in GWP resulting to a slight decrease in insurnace penteration .
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Graph 3 – Top 10 Companies by Gross Written Premium 

 

 
 

The chart showcases the top 10 insurance companies by gross written premium (GWP). In 2025, 

Tawuniya. Bupa, and Alrajhi Takaful dominate the market significantly, with GWPs of   23.8 billion 

  20.5 billion, and   10.6 billion respectively. Their strong performance sets them apart from the rest 

of the pack, underscoring their market leadership. The average GWP for the top 10 companies stands 

at   7.3 billion, highlighting a noticeable difference when compared to the remaining companies, 

who’s average GWP is just   733.7 million. This contrast illustrates the high concentration of 

premiums among the leading companies, emphasizing the competitive advantage held by them. 

 

Graph 4 – 2025 Gross Written Premium by Line Of Business  

 
  

The overall market gross written premium (GWP) in 2025 is   83.2 billion. Medical insurance 

dominates, accounting for 57.3% of the total. Motor insurance follows with a 17.9% share, while 

property and casualty (P&C) makes up 15.0%. Protection and savings represent the remaining 9.8%. 

This distribution underscores the medical sector's significance and the notable roles of motor and P&C 

insurance in the market. 
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Graph 5 – Top 10 Companies by Gross Insurance Revenue 
 

 
 

The chart above reveals notable growth in insurance revenue between 2024 and 2025. In 2024, the total 

revenue amounted to   64.7 billion, while in 2025, it increased by 10.2% to reach   71.2 billion. This is in 

line with the growth seen on gross written premiums above. The average revenue of the top 10 companies 

stands at   6.2 billion, underscoring the substantial contribution of leading players to the overall 

industry revenue. These companies collectively account for a significant portion of the market. 

 
Graph 6 – Top 10 Companies by Gross Insurance Service Expenses 

 
 
The graph of the top companies in terms of insurance service expenses shows a marked increase from 

   56.1  billion in 2024 to   63.6 billion in 2025, a rise of about 13.5%. The top 10 companies 

averaged   5.5 billion in expenses, which is double the industry average of   2.7 billion. As expected, 

the largest companies from a market share perspective have the largest share of the costs.  
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Graph 7 – Top 10 Companies by Net Reinsurance Income / (Expense) 

 
 

The chart depicting the net expense from reinsurance contracts held reveals a contrast between the 

top 10 insurance companies and the industry as a whole. This metric, which includes both the 

allocation of reinsurance premiums and amounts recoverable from reinsurers for incurred cla ims, 

shows that the top 10 companies maintain an average expense of   515 million which influenced by 

Tawuniya with net reinsurance expense of   2.3 million. Meanwhile, the industry stands at an average 

expense of   242.7 million.  

 

Graph 8 – Top 10 Companies by Net Insurance Service Result   

 

 

The total insurance service result across the market is maintained at   2.1 billion for 2025, and   2.9 

billion for 2024. With an industry average of   86.1 million. 
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Graph 9 – Top 10 Companies by Insurance Finance Income / (Expense) 

 
 

The chart displays the insurance finance income or expense across multiple insurers and highlights 

the disparities in this financial metric. Insurance finance income or expenses includes in it the effect 

on the carrying amount of insurance contracts of changes in financial assumptions (i.e. discount 

rate). In total, this contributed to an increase in earnings of   97.1 million for the insurance sector. 

Noting that the IFIE includes the investment income on unit-linked funds, which will be offset later 

as part of the company’s total investment income. 

 

Graph 10 – Top 10 Companies by Net Investment Income 

 

 
 

The Net Investment Income chart illustrates a notable declinein value from 2024 to 2025, decreasing 

from approximately of   3.4 billion to   2.2 billion in 2025 showcasing an decrease of investment, 

This decline was mainly driven by a reduction of around   1 billion in Al Rajhi Takaful results, which 

resulted in a similar increase in IFIE in the opposite direction, as it is driven by the investment 

income of the unit-linked fund. The Top 10 companies' average of   227. million significantly 

outpaced the industry average of   92.1 million. 
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Graph 11 – Top 10 Companies by Adjusted Insurance Service Result = Net Insurance Service Result + Insurance 

Finance Income/(Expense) + Other Income/(Expense)  

 

The graph above shows the top 10 companies with the highest total pre-tax profit without the inclusion 

of any investment income. For the overall market, the insurance sector has seen a decrease in this 

metric from  792.0 million in 2024 to   493.2 million in 2025. 

 

Graph 12 – Top 10 Companies by Net Combined Ratio = (Net Insurance Service Expenses + Other 

Income/(Expense)] / Net Insurance Revenue  

 

 

The graph above shows the 10 companies with the lowest net combined ratio in 2025. These 

companies net combined ratio have increased slightly to 97% in 2025 compared to 96% for the top 

10 companies in 2024. For the overall market, the net combined ratio has increased from an average 

of 100% in 2024 to 106% in 2025. 

 

 

(600)

(400)

(200)

200

400

600

800

1,000

AlRajhi
Takaful

Bupa Tawuniya Saudi Re GIG Medgulf SAICO Liva
(Alamiya)

CHUBB Enaya

T
h
o
u
sa

n
d
s 

(S
A
R
)

Top 10 Companies by Adjusted Insurance Service Result

2025 2024 2023

2022  Top 10 Companies Average  Remaining Companies Average

 Industry Average

70%

80%

90%

100%

110%

120%

 Saudi Re  AlRajhi
Takaful

 GIG  Bupa  Tawuniya  AlJazira
Takaful

 SAICO  Medgulf  Liva
(Alamiya)

 MALATH

Top 10 Companies by Net Combined Ratio

2025 2024 2023

2022  Top 10 Companies Average  Remaining Companies Average

 Industry Average

   
   

   
M

il
li

o
n

s 
(

) 
 



            10 KSA INDUSTRY UPDATE SA.MILLIMAN.COM 

 
 

 
Graph 13 – Top 10 Companies by Net Income (Post Tax) 

 
 

The graph of net income after tax illustrates a relative decrease from   3.67  billion in 2024 to   2.17 

billion in 2025. Bupa and Tawuniya are leading the market by a notable margin, with their financial 

performance surpassing their competitors. The industry average net income after tax stands at   90.6 

million only, emphasizing the dominance of market leaders. 

 

Graph 14 – Top 10 Companies by Net Income Margin = Net Income (After Tax) / Insurance Revenue 

 
 

The overall net income margin for the top 10 insurance companies declined from 5.7% in 2024 to 3.1% in 

2025, reflecting the pressure in profitability. 
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Graph 15 – Source Of Net Income (Pre-Tax) For The Top 10 Companies In 2025 

 
 

The "Net Income Sources" for the top 10 companies in the insurance market outlines the split between 

the “Insurance Services results (with other income and expenses clubbed in)” and “Investment 

income”. The percentages reflect a share of the pre-tax net income. At the market level, investment 

income accounts for 53% of pre-tax net income, underscoring an almost equal contribution between 

operational and investment drivers in shaping insurers’ net income. 

 
Graph 16 – Top 10 Companies by Shareholder’s Equity 

 
 

Total Equity for the top 10 companies portrays a steady upward trajectory. The overall market equity 

increased from   26.5 billion in 2024 to   29.1 billion in 2025. This growth signals a robust financial 

standing and sustained capital accumulation among the leading entities in the insurance market.   
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Graph 17– Top 10 Companies by Total Assets 

 

 

The chart above highlights the top 10 insurance companies by total assets shows notable growth in 

2025. With a market-wide average of   3.9 billion, the industry's total assets increased by 9.3% 

compared to 2024, when the average was   3.6 billion. This rise reflects strengthened the asset base 

among insurers, indicating strategic asset management and a robust financial outlook for the sector.  

 

Graph 18 – Top 10 Companies by Equity to Total Assets Ratio 

 

 

The top 10 insurers in terms of equity to asset ratio have an average of 51%, compared to the 

market-wide average of 39%. This ratio, calculated as total shareholders' equity divided by total 

assets, indicates whether companies are better capitalized to maintain stronger equity positions 

relative to their assets, reflecting effective risk management and financial stability . 
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Medical 

The Medical insurance segment showed continued growth in 2025, with insurance revenue increasing 

to    44.6 billion compared to   40.4 billion in 2024, reflecting a growth of around 10.6%. Gross 

contribution  written also increased to   47.7 billion in 2025 from   42.1 billion in 2024. 

 

Insurance service expenses increased from   38.8 billion in 2024 to   42.7 billion in 2025, broadly 

in line with the growth in revenue. As a result, the Insurance Service Result improved to   1.8 billion 

in 2025, compared to   1.4 billion in 2024. 

 

After allowing for net insurance finance expenses of   157 million, the Net Insurance Result reached 

  1.6 billion in 2025, compared to   1.3 billion in 2024. The insurance service margin also improved 

from 3.4% in 2024 to 4.0% in 2025, indicating better technical profitability despite the increase in 

insurance service expenses. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    (  Millions) 

Segment 
N.O. 

P&L Line Item 2025 2024 2023 2022 

1) Insurance revenue 44,648 40,357 35,620 28,328 

2) Insurance service expenses (42,662) (38,808) (33,904) (27,359) 

3) Net expenses from reinsurance contracts held (204) (176) (78) (196) 

4) Insurance Service result   1,782 1,374 1,637 774 

5) Net Insurance finance(expenses)/income (157) (100) (120) 11 

6) Net Insurance Result 1,625 1,273 1,517 785 

  Other Financial KPIs         

(4)/(1) Insurance service margin 4.0% 3.4% 4.6% 2.7% 

7) Gross contribution written 47,654 42,068 38,600 31,811 

 
INSURANCE REVENUE 

 

  44.65 
BILLION 

 +10.6% 

• +13.4% 
 
 

 
 
 

NUMBER OF 
COMPANIES 

PROVIDING THIS 
LINE                                   OF BUSINESS 

21 
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Graph 20 – Top 10 Companies by Medical Insurnace Serivce Results 

 
 

Graph 21 – Top 10 Companies by Medical Gross Written Premium 

 
 

Graph 22 – Top 10 Companies by Medical Insurance Service Expenses 
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The Motor insurance segment recorded a weaker performance in 2025, despite continued revenue 

growth. Insurance revenue increased to   13.6 billion in 2025 compared to   13.1 billion in 2024, 
while gross contribution written also increased to   14.9 billion from   13.0 billion. 

 
 
 
 

 
 
 
 
 
 
 
 

However, insurance service expenses increased at a faster pace, reaching   14.3 billion in 2025 

compared to    12.5 billion in 2024. This resulted in an Insurance Service Result loss of    803 

million in 2025, compared to a profit of   577 million in 2024. 

 

After allowing for net insurance finance expenses of   102 million, the Net Insurance Result declined 

to a loss of    905 million in 2025, compared to a profit of    481 million in 2024. The insurance 

service margin also deteriorated from 4.4% in 2024 to (5.9)% in 2025, indicating a significant 

weakening in technical profitability, mainly driven by the increase in insurance service expenses.  

 
 

 
 

Motor 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

    (  Millions) 

Segment 
N.O. 

P&L Line Item 2025 2024 2023 2022 

1) Insurance revenue 13,601 13,125 11,306 8,251 

2) Insurance service expenses (14,278) (12,462) (10,478) (9,763) 

3) Net expenses from reinsurance contracts held (126) (86) (210) 4 

4) Insurance Service result   (803) 577 618 (1,508) 

5) Net Insurance finance(expenses)/income (102) (96) (75) 14 

6) Net Insurance Result (905) 481 544 (1,495) 

  Other Financial KPIs         

(4)/(1) Insurance service margin (5.9)% 4.4% 5.5% (18.3)% 

7) Gross contribution written 14,889 12,956 13,220 9,564 

 
INSURANCE REVENUE 

 

共 35.65 
BILLION 

+7.9% 

INSURANCE 
SERVICE 

EXPENSES 

共 9.65 
BILLION 

+29.5% 

 
INSURANCE REVENUE 

 

共 12.11 
BILLION 

+38.5% 

 
INSURANCE REVENUE 

 

共 12.11 
BILLION 

+38.5% 

INSURANCE 
REVENUE 

共 12.11 
BILLION 

+38.5% 

 
INSURANCE REVENUE 

 

共 12.11 
BILLION 

+25.2% 

 
INSURANCE REVENUE 

 

共 12.11 
BILLION 

+28.5% 

 
 

NUMBER OF 
COMPANIES 

PROVIDING THIS LINE 
OF BUSINESS 

22 

INSURANCE 
SERVICE 
RESULT 

   -796.6 
MILLION 

-239.2% 

INSURANCE 
REVENUE  

EXPEN 

  13.6 
BILLION  

 3.6% 
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Graph 24 – Top 10 Companies by Motor Insurnace Serivce Results 

 

Graph 25 – Top 10 Companies by Motor Gross Written Premium 

 
 

Graph 26 – Top 10 Companies by Motor Insurance Service Expenses 
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The Property & Casualty (P&C) insurance segment continued to demonstrate stable growth and 

profitability in 2025. Insurance revenue increased to   10.8 billion compared to   9.6 billion in 
2024, reflecting growth of approximately 12.9%. Gross contribution written also increased to   
12.5 billion in 2025 from   11.6 billion in 2024. 

    (  Millions) 

Segment 
N.O. 

P&L Line Item 2025 2024 2023 2022 

1) Insurance revenue 10,846 9,637 7,834 6,626 

2) Insurance service expenses   (4,914) (3,563) (4,793) (3,333) 

3) Net expenses from reinsurance contracts held (5,195) (5,333) (2,674) (2,760) 

4) Insurance Service result   736 741 367 533 

5) Net Insurance finance(expenses)/income (97) (39) (37) 33 

6) Net Insurance Result 639 701 331 566 

  Other Financial KPIs         

(4)/(1) Insurance service margin 6.8% 7.7% 4.7% 8.0% 

7) Gross contribution written 12,517 11,605 9,583 7,893 

 

Insurance service expenses increased to   4.9 billion in 2025 from   3.6 billion in 2024, while net 
expenses from reinsurance contracts held remained relatively stable at around   5.2 billion. As a 

result, the Insurance Service Result slightly decreased to   736 million in 2025 compared to   741 
million in 2024. 

 

After allowing for net insurance finance expenses of   97 million, the Net Insurance Result reached 
  639 million in 2025, compared to   701 million in 2024. The insurance service margin decreased 

from 7.7% in 2024 to 6.8% in 2025, indicating a moderate reduction in technical profitability  
despite continued growth in insurance revenue and written contributions.  

 
 

 

  

 

Property & Casualty 

 

 

 
 

  

 

 
 

NUMBER OF 

COMPANIES 

PROVIDING THIS 

LINE OF BUSINESS 

22 
 

INSURANCE 
REVENUE  
EXPENSES 

  10.8 
BILLION  

 +12.5% 
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Graph 28 – Top 10 Companies by P&C Insurnace Service Results 
 

 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 

 
 

Graph 29 – Top 10 Companies by P&C Gross Written Premium 

  
 

Graph 30 – Top 10 Companies by P&C Insurance Service Expenses  

  
 

(400)

100

600

1,100

1,600

2,100

2,600

3,100

3,600

 Tawuniya  Saudi Re  Walaa  Wataniya  AlRajhi
Takaful

 SAICO  GIG  Mutakamila  Arabian
Shield

 CHUBB

Top 10 Companies by P&C Gross Written Premium

2025 2024

2023 2022

 Top 10 Companies Average  Remaining Companies Average

 Industry Average

(200)

200

400

600

800

1,000

1,200

1,400

1,600

 Saudi Re  Walaa  Tawuniya  SAICO  GIG  Arabian
Shield

 AlRajhi
Takaful

 ACIG  MALATH  CHUBB

Top 10 Companies by P&C Insurance Service Expenses

2025 2024 2023

2022  Top 10 Companies Average  Remaining Companies Average

 Industry Average

   
   

   
M

il
li

o
n

s 
(

) 
 

   
   

   
M

il
li

o
n

s 
(

) 
 

(150)

(100)

(50)

50

100

150

200

250

300

 Tawuniya  Saudi Re  Wataniya  Walaa  AlRajhi
Takaful

 GIG  Medgulf  Aletihad  Liva
(Alamiya)

 Gulf
Union

Top 10 Companies by P&C Insurance Service Result

2025 2024
2023 2022
 Top 10 Companies Average  Remaining Companies Average
 Industry Average

   
   

   
M

il
li

o
n

s 
(

) 
 



 

                                                                                                                                                 

KSA INDUSTRY UPDATE                                 19                           SA.MILLIMAN.COM      

 
 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 
 

  
 

    

Protection & Savings 

 
The Protection & Savings (P&S) insurance segment continued to demonstrate a growth in 2025. 

Insurance revenue increased to   2 .1 billion compared to   1 .6 billion in 2024, reflecting growth of 
approximately 38.1%. Gross contribution written also increased to   8 .1 billion in 2025 from   7 .7 

billion in 2024. 

    (  Millions) 

Segment 
N.O. 

P&L Line Item 2025 2024 2023 2022 

1) Insurance revenue 2,140 1,549 1,215 1,302 

2) Insurance service expenses (1,776) (1,250) (939) (947) 

3) Net expenses from reinsurance contracts held (57) (142) (169) (173) 

4) Insurance Service result   307 157 107 182 

5) Net Insurance finance(expenses)/income 453 (547) (482) 215 

6) Net Insurance Result 760 (390) (375) 397 

  Other Financial KPIs         

(4)/(1) Insurance service margin 14.3% 10.1% 8.8% 14.0% 

7) Gross contribution written 8,121 7,687 2,555 2,465 

 

Insurance service expenses increased to   1 .8 billion in 2025 from   1 .3 billion in 2024, while net 

expenses from reinsurance contracts held remained relatively low with a decrease from   142 million 

in 2024 to   57 million in 2025. As a result, the Insurance Service Result increased significantly to 

  307 million in 2025 compared to   157 million in 2024. 

 

After allowing for net insurance finance expenses of   453 million, the Net Insurance Result reached 

  760 million in 2025, compared to a negative   390 million in 2024, however this change would be 

offseted by the investment income on the unit linked funds. The insurance service margin increased 

from 10.1% in 2024 to 14.3% in 2025, indicating a high increase in technical profitability with the 

continued growth in insurance revenue and written contributions.  

 
 

 
NUMBER OF 
COMPANIES 

PROVIDING THIS 
LINE OF 

BUSINESS 

12 

INSURANCE 
REVENUE 

  2.14 
BILLION  

 +38.1% 
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Graph 32 – All Companies by P&S Insurance Service Results 

 
 
Graph 33 – All Companies by P&S Gross Written Premium 

 
 

Graph 34 – All Companies by P&S Insurance Service Expenses 

  
 

  

(50)

50

100

150

200

250

All Companies by P&S Insurance Service Result

2025 2024 2023 2022  Industry Average

1,000

2,000

3,000

4,000

5,000

6,000

7,000

 AlRajhi
Takaful

 Arabian
Shield

 AlJazira
Takaful

 Tawuniya  Walaa  Liva
(Alamiya) Mutakamila

 Wataniya  GIG  SAICO  CHUBB

All Companies by P&S Gross Written Premium

2025 2024 2023 2022  Industry Average

(100)

100

200

300

400

500

600

All Companies by P&S Insurance Service Expenses

2025 2024
2023 2022
 Remaining Companies Average  Industry Average

M
il

li
o

n
s 

(
) 

   
   

M
il

li
o

n
s 

(
) 

M
il

li
o

n
s 

(
) 



 

                                                                                                                                                 

KSA INDUSTRY UPDATE                                 21                           SA.MILLIMAN.COM      

 
 

 

Exhibit 1  
Insurance Revenue (  Thousands) 

 

  INSURANCE REVENUE MARKET RANK 

INSURANCE COMPANY 2025 2024 2023 2022 2025 2024 CHANGE 

Tawuniya 21,403,177 18,272,957 15,265,424 11,408,348 1 1 - 

Bupa 19,303,064 18,101,517 15,887,715 12,873,111 2 2 - 

AlRajhi Takaful 5,322,128 5,391,459 4,236,470 2,934,503 3 3 - 

Medgulf 4,320,236 3,551,790 3,332,154 2,643,129 4 4 - 

Walaa 3,104,295 3,344,580 2,887,642 2,572,335 5 5 - 

Arabian Shield 1,881,892 1,566,804 1,127,888 918,720 6 7 1 

Wataniya 1,837,593 1,796,142 1,378,636 835,084 7 6 (1) 

Saudi Re 1,672,499 1,129,966 627,187 696,998 8 10 2 

GIG 1,503,755 1,463,521 1,564,749 1,480,637 9 9 - 

MALATH 1,445,363 1,010,723 934,712 973,092 10 12 2 

Aletihad 1,254,553 1,489,646 1,202,169 1,072,869 11 8 (3) 

SAICO 1,156,884 1,080,637 1,044,519 911,675 12 11 (1) 

Gulf Union 1,038,197 804,752 624,483 506,772 13 15 2 

ACIG 993,236 883,353 974,681 672,811 14 13 (1) 

Mutakamila 879,807 873,885 862,625 735,650 15 14 (1) 

AICC 851,122 694,691 838,947 560,651 16 16 - 

Sagr 604,414 503,656 486,225 473,348 17 18 1 

Liva (Alamiya) 575,028 446,127 513,629 337,947 18 19 1 

Salama 558,377 678,479 802,288 598,351 19 17 (2) 

CHUBB 392,966 383,410 329,438 299,356 20 21 1 

AlJazira Takaful 361,562 339,672 301,954 220,579 21 22 1 

Gulf General 321,752 414,352 315,646 315,686 22 20 (2) 

Amana Insurance 282,107 212,597 184,638 237,700 23 24 1 

Enaya 170,539 233,508 250,880 226,930 24 23 (1) 

 Totals  71,234,546 64,668,226 55,974,699 44,506,282    
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Exhibit 2  
GWP (  Thousands) 

 

  GWP 
MARKET SHARE BY 

GWP 
MARKET RANK BY GWP 

INSURANCE 
COMPANY 

2025 2024 2023 2022 2025 2024 2025 2024 CHANGE 

Tawuniya 23,841,612 19,821,546 18,359,520 14,355,513 29% 27% 1 1 0 

Bupa 20,491,414 18,394,132 16,668,744 13,896,883 25% 25% 2 2 0 

AlRajhi Takaful 10,573,190 10,909,089 6,022,857 3,470,070 13% 15% 3 3 0 

Medgulf 4,350,444 3,731,146 3,135,525 2,854,602 5% 5% 4 4 0 

Walaa 2,967,670 3,504,512 3,346,161 2,641,932 4% 5% 5 5 0 

Arabian Shield 2,928,997 1,845,233 1,297,129 1,106,285 4% 2% 6 8 2 

Saudi Re 2,927,741 2,359,842 1,597,000 1,403,281 4% 3% 7 6 -1 

Wataniya 1,984,204 1,853,992 1,627,878 1,042,418 2% 2% 8 7 -1 

GIG 1,590,122 1,463,642 1,541,590 1,567,251 2% 2% 9 9 0 

SAICO 1,253,425 1,125,115 1,061,781 1,039,423 2% 2% 10 12 2 

MALATH 1,241,240 1,406,236 870,589 944,376 1% 2% 11 10 -1 

ACIG 1,219,862 844,707 1,047,403 830,697 1% 1% 12 14 2 

Aletihad 1,205,502 1,316,812 1,481,332 1,176,701 1% 2% 13 11 -2 

Gulf Union 1,003,026 975,549 690,921 548,431 1% 1% 14 13 -1 

AICC 990,655 617,282 923,581 733,193 1% 1% 15 16 1 

Mutakamila 972,717 816,261 960,945 848,255 1% 1% 16 15 -1 

Liva (Alamiya) 692,327 477,195 522,108 455,529 1% 1% 17 19 2 

Salama 655,089 526,570 788,970 792,108 1% 1% 18 18 0 

Sagr 591,845 601,792 471,495 475,264 1% 1% 19 17 -2 

AlJazira Takaful 525,996 425,374 437,416 415,621 1% 1% 20 21 1 

CHUBB 426,127 398,010 350,870 303,677 1% 1% 21 22 1 

Amana Insurance 340,276 226,216 173,577 230,515 0% 0% 22 24 2 

Gulf General 299,112 441,692 330,639 373,293 0% 1% 23 20 -3 

Enaya 108,713 233,807 250,026 227,474 0% 0% 24 23 -1 

 Totals  83,181,307 74,315,752 63,958,057 51,732,792 100% 100%       
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Exhibit 3 
Net Income (  Thousands) 

 

  NET INCOME MARKET RANK 

INSURANCE COMPANY 2025 2024 2023 2022 2025 2024 CHANGE 

Tawuniya 1,103,114 1,022,025 616,426 302,193 1 2 1 

Bupa 1,079,092 1,166,002 940,163 805,117 2 1 (1) 

AlRajhi Takaful 454,981 332,343 328,061 72,391 3 4 1 

Saudi Re 140,044 474,812 124,429 76,052 4 3 (1) 

GIG 126,189 98,195 128,526 15,913 5 7 2 

Medgulf 41,063 101,994 201,472 (396,870) 6 6 - 

AlJazira Takaful 39,841 37,203 44,254 38,520 7 13 6 

Wataniya 37,090 103,050 84,581 (27,662) 8 5 (3) 

Liva (Alamiya) 26,640 32,761 11,258 (42,945) 9 14 5 

SAICO 22,177 49,318 71,098 (61,647) 10 10 - 

MALATH 21,701 26,889 38,188 (41,378) 11 18 7 

CHUBB 10,617 16,293 24,818 12,538 12 19 7 

Mutakamila 7,406 15,167 36,987 8,576 13 20 7 

Enaya (6,699) (26,762) 20,222 (6,355) 14 23 9 

Amana Insurance (13,279) 12,027 25,439 (48,183) 15 21 6 

ACIG (41,190) (16,483) 63,406 (17,344) 16 22 6 

Arabian Shield (43,753) 70,995 66,940 (18,225) 17 8 (9) 

AICC (45,181) 30,148 60,462 6,200 18 16 (2) 

Sagr (70,317) 31,858 42,300 (53,460) 19 15 (4) 

Gulf Union (83,627) 43,646 125,037 (18,300) 20 12 (8) 

Salama (91,564) 30,123 51,302 (38,866) 21 17 (4) 

Gulf General (120,488) (94,207) 3,532 (106,017) 22 24 2 

Walaa (175,084) 64,303 147,977 (68,080) 23 9 (14) 

Aletihad (244,444) 49,134 93,896 12,702 24 11 (13) 

Totals 2,174,329  3,670,833  3,350,774  404,871     
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Exhibit 4 
Total Assets and Shareholder’s Equity (  Thousands) 

 

  TOTAL ASSETS SHAREHOLDER'S EQUITY 

INSURANCE 

COMPANY 
2025 2024 2023 2022 2025 2024 2023 2022 

Tawuniya 21,763,833 20,995,701 18,416,726 15,260,390 5,357,500 4,478,243 3,621,817 3,132,560 

Bupa 17,102,921 15,575,080 14,438,351 12,114,931 5,672,970 5,117,997 4,675,529 4,200,889 

AlRajhi Takaful 14,183,992 12,087,407 6,824,187 4,331,174 2,535,691 2,080,425 1,722,786 1,327,360 

Walaa 5,456,783 4,765,913 4,107,249 3,587,872 1,672,634 1,824,018 1,268,455 1,116,436 

Arabian Shield 4,894,739 3,613,538 3,355,638 2,520,772 1,632,308 1,652,095 1,544,237 1,185,172 

Saudi Re 4,636,715 3,418,420 2,581,631 2,256,070 2,191,617 1,611,915 1,146,822 1,017,184 

Medgulf 3,778,795 2,883,036 3,120,006 3,046,383 1,592,869 1,028,644 917,420 706,718 

AlJazira Takaful 3,050,797 3,088,474 2,812,630 2,533,534 1,006,972 975,676 940,276 892,718 

GIG 3,034,707 2,772,598 2,960,458 2,587,332 1,201,484 1,089,957 1,064,840 939,034 

SAICO 2,224,346 1,964,290 2,128,264 1,150,965 415,217 381,832 313,602 235,438 

Wataniya 2,043,961 2,134,822 1,864,246 1,333,966 657,987 609,634 488,278 400,038 

Mutakamila 1,894,006 2,048,366 2,155,386 2,050,052 723,891 813,091 800,684 745,680 

AICC 1,254,534 1,726,034 1,799,925 1,383,531 570,982 604,938 559,916 242,804 

MALATH 1,222,421 1,199,637 924,140 1,020,120 462,331 432,775 390,090 354,015 

Aletihad 1,201,190 1,550,782 1,869,813 1,515,459 449,585 711,657 671,620 536,614 

Gulf Union 1,157,085 1,195,978 1,067,226 946,809 568,943 626,699 547,992 415,437 

Liva (Alamiya) 1,056,991 1,019,046 838,685 832,178 478,678 440,551 389,992 375,157 

ACIG 994,738 894,529 897,720 762,789 222,200 253,151 254,343 188,947 

Salama 808,775 745,506 806,249 666,810 269,896 254,326 204,979 60,856 

CHUBB 790,216 687,820 758,403 700,192 476,937 454,415 423,840 394,802 

Sagr 651,837 743,509 573,956 567,895 342,143 400,910 198,198 153,458 

Amana Insurance 540,605 473,580 450,911 441,452 310,869 312,787 282,696 251,207 

Gulf General 349,043 433,186 490,197 481,552 165,114 223,906 300,393 293,654 

Enaya 230,381 269,861 325,127 360,743 156,550 163,914 190,757 170,062 

 Totals  94,323,411 86,287,113 75,567,125 62,452,971 29,135,368 26,543,556 22,919,562 19,336,239 
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Appendix 
Graph 35 – Remaining Companies by Gross Written Premium  

 

Graph 36 – Remaining Companies by Gross Insurance Revenue  

 

Graph 37 – Remaining Companies by Gross Insurance Service Expenses  
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Graph 38 – Remaining Companies by Net Reinsurance Income / (Expense)  

 

Graph 39 – Remaining Companies by Insurance Service Results 

 

Graph 40 – Remaining Companies by Insurance Finance Income / (Expense) 
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Graph 41 – Remaining Companies by Net Investment Income  

 

 

Graph 42 – Remaining Companies by Adjusted Insurance Service Result = Net Insurance Service Result + Insurance Finance 

Income/(Expense) + Other Income/(Expense) 

  

Graph 43 – Remaining Companies by Net Combined Ratio= (Net Insurance Service Expenses + Other Income/(Expense)] / Net 
Insurance Revenue 
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Graph 44 – Remaining Companies by Net Income (Post Tax) 

 

Graph 45 – Remaining Companies by Net Income Margin  

 

Graph 46 – Net Income Sources For Remaining Companies In 2025 
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Graph 47 – Remaining Companies by Equity  

 

 

Graph 48 – Remaining Companies by Total Assets  

 
 

Graph 49 – Remaining Companies by Equity to Total Assets Ratio  
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Graph 50 – Remaining Companies by Insurance Revenue (Medical) 

 
 

Graph 51 – Remaining Companies by Insurance Service Results (Medical) 
 

  
 

Graph 52 – Remaining Companies by Gross Written Premium (Medical) 
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Graph 53 – Remaining Companies by Insurance Service Expenses (Medical) 

 
 

Graph 54 – Remaining Companies by Insurance Revenue (Motor) 

 
 

Graph 55 – Remaining Companies by Insurance Service Results (Motor) 
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Graph 56 – Remaining Companies by Gross Written Premium (Motor) 

 
 
Graph 57 – Remaining Companies by Insurance Service Expenses (Motor) 

 
 

Graph 58 – Remaining Companies by Insurance Revenue (P&C) 
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Graph 59 – Remaining Companies by Insurance Service Results (P&C) 

 

 
Graph 60 – Remaining Companies by Gross Written Premium (P&C) 

 
 

Graph 61 – Remaining Companies by Insurance Service Expenses (P&C) 
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Regulatory Updates 
 

The highlights of the KSA insurance regulatory activities include the following: 

 

• National Insurance Sector Strategy (NIS): The Insurance Authority launched the National 

Insurance Sector Strategy as part of Saudi Vision 2030 to support the long-term growth and 

sustainability of the insurance market. The strategy includes 11 strategic programs and 72 

initiatives focused on increasing insurance penetration, expanding health insurance coverage, 

improving retention capacity, supporting Insurtech and digital transformation, strengthening local 

talent, and enhancing the sector’s contribution to the national economy. Key targets include 

increasing insurance penetration to 3.6% of non-oil GDP by 2030 and strengthening the sector’s 

overall resilience and competitiveness. 

• Implementation of Risk-Based Capital (RBC) Framework: The Insurance Authority 

announced the transition toward a Risk-Based Capital (RBC) framework, which will become 

effective from 1 January 2027. The new framework aims to align capital requirements with the 

actual risk profile of insurers, covering underwriting, market, credit, operational, and 

concentration risks. During 2026, insurers are expected to conduct parallel runs under both the 

current solvency framework and the RBC framework to support a smooth transition. The initiative 

is intended to enhance financial stability, improve risk management practices, strengthen 

governance, and support sustainable market growth.  

• Draft New Insurance Law: In 2025, the Insurance Authority published a draft Insurance Law 

for public consultation, aiming to modernize the regulatory framework of the Saudi insurance 

sector. The proposed law focuses on enhancing governance, strengthening policyholder 

protection, improving market stability, and aligning the sector with international regulatory and 

supervisory practices. 
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Market Developments 
& Updates 

Mergers & Acquisitions 
 

 
• The industry witnessed a high level of multiple activities in 2025, largely governed 

by the Saudi Insurance Authority’s evolving framework: 

 

o Completed Mergers: In October 2025, Buruj Cooperative Insurance 

Company completed its merger with Medgulf under an all-share 

arrangement. This transaction established the fourth-largest insurer in the 

Kingdom and represented the first public-to-public merger under the new 

regulatory framework. 

 

o Terminated Discussions: A non-binding MoU between Arabia Insurance and 

United Cooperative Assurance (UCA) was terminated in June 2025 following 

the due diligence phase. 

 

o Shareholder Rejections: A proposed merger between Salama and Saudi 

Enaya was cancelled in February 2026 after failing to secure approval from 

Saudi Enaya shareholders 
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Additional Developments 

• Value-Based Healthcare Developments: During 2025, the Saudi health insurance market 

continued transitioning toward value-based healthcare models through several whitepapers and 

strategic publications issued by the Council of Health Insurance. Key focus areas included patient-

reported outcome measures (PROMs), population health management, and coding audit 

governance, , supporting greater healthcare quality measurement, data transparency, and DRG-

readiness within the private health insurance sector. 

• Development of Public Health Financing Capabilities: The Center for National Health 

Insurance continued developing its role as a national public health payor through initiatives 

focused on actuarial excellence, clinical costing, and data & AI capabilities. These developments 

support more data-driven healthcare financing, value-based purchasing, and long-term 

sustainability of healthcare expenditure in Saudi Arabia. 
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The materials in this document have been presented with the data gathered from the audited disclosures. audited disclosures posted on the website of Tadawul. We did not 

audit or verify this data and information. If the underlying data or information is inaccurate or incomplete, our observations may likewise be inaccurate. Milliman does not certify 

the information, nor does it guarantee the accuracy or completeness of such information. 

 
Use of such information is voluntary and should not be relied upon unless an independent review of its accuracy and completeness has been carried out. Milliman does not intend 

to benefit and assumes no duty or liability to other parties who receive this work. 

 
Materials may not be reproduced without express consent of Milliman and any distribution of this work should be in its entirety. 
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