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Saudi Arabia: Foreign Investor Pulse (October 2026)

October sees ~“~SAR2.1bn of foreign outflow; Saudi investors absorb supply

Foreign investors posted net outflows of “SAR2.1bn in October, easing from September’s ~SAR4.3bn but marking a fourth straight negative month as TASI slid
to its lowest close since 2021. Foreign ownership (free float) fell by 48bps m/m to 12.03%. Saudi investors absorbed the supply (+SAR2.6bn), mainly led by

retail (+SAR1.4bn), while GCC investors were also net sellers (-SAR486mn). Foreign participation in traded value edged up to 43% from 42% in Sep 2026. YTD
foreign inflows (ex-GCC) moderated to ~SAR4.6bn (QTD: ~SAR2.1bn outflows), and Saudi Arabia remains the only GCC market with positive YTD foreign inflows.

Sector (ex-REITs) estimated foreign flows stayed broadly negative, with again only 7 of 21 sectors seeing foreign inflows. Banks led outflows for a second month

(-SAR2,557mn; sector mcap -7.1% m/m) on rising provisions, while Materials (-SAR646mn) and Energy (-SAR433mn) saw a fifth straight month of foreign selling
amid geopolitical concerns. Foreign inflows were small, led by Health Care (+SAR54mn) and Consumer Discretionary (+SAR49mn; ownership +0.3ppts to 13.2%).

At the stock level (estimated), selling stayed concentrated in large-cap banks, led by AlRajhi (-SAR1,753mn outflows; ownership -0.47ppts to ~14.0%) and SNB

(-SAR843mn; -0.38ppts to ~18.6%) as rising credit costs outweighed 3Q26 consensus beats. Saudi Aramco (-SAR623mn) saw a fourth straight month of selling
amid geopolitical concerns, and Maaden (-SAR281mn) an eighth. Conversely, Petro Rabigh remained the top net buy (+SAR211mn; third straight month of
inflows) on a turnaround story, while SAB (+SAR134mn) drew rotation buying within banks. Jarir (+SAR96mn) was bought after 3Q results (see our latest note).
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Saudi market flows snapshot — October 2026
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Sector-wise estimated net foreign flows (ex-REITs)*

Sectors by est. net foreign inflows/(outflows)* — SARmn
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Sectors by a change in estimated foreign ownership (%)
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0.00%

Net foreign
est. flows
(SARmn)

(433)

(646)

(41)
(2)

48

(8)
(3)
49
18
46
(5)
54
21
(2,557)
(64)
(89)
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(41)
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(0.9%) 0.0%

(2.1%) 0.0%

(5.0%) 0.0%
(8.2%) -0.1%
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(8.0%) -0.1%
(8.8%) -0.2%
(11.6%) -0.2%
(14.6%) -0.2%
(10.3%) -0.2%

(3.8%) -0.3%

(Current ownership)
0.3% (13.2%)

0.3%10.5%)
0.1% (7.6%)
0.1% (2.6%)
0.1%(9.6%)
0.1% (6.6%)
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0.0% (4.4%)

0.0% (7.5%)

0.0% (5.2%)

Source: Tadawul, Bloomberg, GIB Capital. * Sector flows are directional estimates and may not fully match total market foreign flows due to inherent data -disclosure gaps; for detailed methodologies, please refer to our methodology on page 7.
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Sector-wise estimated net foreign flow heatmap (SARmn; ex-REITs)*
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Source: Tadawul, Bloomberg, GIB Capital. * Sector flows are directional estimates and may not fully match total market foreign flows due to inherent data -disclosure gaps; for detailed methodology, please
refer to our methodologies on page 7. Note: Historical sector flows are restated for sector reclassifications.
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MSCI constituents estimated net foreign flows*

Top/bottom 10 stocks by est. net foreign flows (SARmn)
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Top/bottom 10 stocks by a change in foreign ownership (%)

Companies

SAUDI ARAMCO
AlRajhi

SNB

MAADEN

STC

SABIC

ACWA

RIBL

Sulaiman AlHabib
Alinma

SAUDI ENERGY
SAB

SABIC AGRI-NUTRIENTS
BSF

Etihad Etisalat
ELM

Almarai

ANB
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Bupa Arabia
DAR ALARKAN
JABAL OMAR
ADES

Jarir

Tawuniya
YANSAB

SAIB

MCDC

Mcap
(SARbn)

6,273

359
215
219
206
141
119
77
78
65
62
65
55
48
43
45
42
41
31
21
20
19
20
20
18
18
17
13

Foreign
Ownership
-Oct-26 (%)

0.7%
14.0%
18.6%
11.0%
10.0%
7.0%
4.9%
13.1%
6.8%
12.9%
4.9%
16.2%
12.9%
16.5%
22.9%
6.8%
10.5%
13.0%
10.0%
13.1%
10.8%
9.2%
8.4%
22.1%
19.1%
9.9%
11.3%
8.0%

Change in
FO (m/m)

-0.01%
-0.47%
-0.38%
-0.12%
-0.13%
-0.01%
0.03%
0.03%
0.04%
-0.15%
-0.05%
0.21%
-0.44%
0.13%
0.14%
-0.06%
-0.04%
-0.05%
-0.08%
-0.84%
0.05%
-0.27%
0.02%
0.47%
0.52%
0.14%
-0.12%
-0.17%

Net foreign
est. flows
(SARmn)

(623)
(1,753)
(843)
(281)
(276)
(12)
36
21
30
(98)
(32)
134
(240)
63
68
(28)
(18)
(21)
(26)
(178)
11
(53)
3
96
96
24
(21)
(26)

Petro Rabigh
SAB

Tawuniya
Jarir

SAL

Etihad Etisalat
BSF

KEC
AMERICANA

Advanced

TADAWUL GROUP
Alinma

EIC

Bupa Arabia

SABIC AGRI-NUTRIENTS
STC

MAADEN

SAUDI ARAMCO

SNB

AlRajhi

(1,753)

(88)
(98)
(109)
(178)

(240)

(276)

(281)

(623)
(843)

211

134

96

96

71

68

63

51

48

42

Enaya
SFICO

AZM

SPPC

Ataa

ABO MOATI
Naseej

RED SEA
ALBABTAIN

SIECO

ALMAWARID
THEEB
AMAK

SAUDI CABLE

ARAB SEA
Budget Saudi
Gulf General

Extra
MESC

APC

(8.6%) -1.1%
(4.0%) -1.2%

(8.9%)-1.2%
(2.1%)-1.3%
(5.2%) -1.3%
(15.7%)-1.4%
(5.6%)-1.4%
(17.3%)-1.4%

(6.6%) -1.7%

(10.2%) -3.4%

(Current ownership)

3.1% (8.2%)

3.0% (7.3%)
1.6%(5.2%)
1.6% (2.7%)
1.6% (4.3%)
1.5% (4.3%)
1.5% (7.7%)
1.3% (7.4%)
1.2% (28.8%)

1.2% (4.5%)

Source: Tadawul, Bloomberg, GIB Capital. * Company flows are directional estimates and may not fully match actual foreign flows due to inherent data-disclosure gaps; for detailed methodologies, please refer to our methodology on page 7.
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Top/bottom 10 companies by estimated net foreign inflows / (outflows) heatmap (SARmn; ex-REITs)*

Petro Rabigh (24) (61) (53) 1,680
SAB 95 231 283 437 (7) (123) 147 (11) (56) 134 1,129
Tawuniya (241) 56 (104) (72) 36 40 26 (88) (30) 9% (281)
Jarir 47 97 (41) 275 50 382 308 (44) (66) 96 1,103
SAL 93 41 (56) (21) (14) 175 25 85 (150) 71 249
Etihad Etisalat (8) 87 36 (70) (158) 154 (34) (474) (31) 68 (429)
BSF 6 534 164 263 73 81 70 42 154 63 1,448
KEC 2 (2) 4 (0) 0 11 3 22 10 51 101
AMERICANA (65) 383 162 29 111 206 53 34 71 48 1,033
Advanced 18 23 6 (84) 3 (12) 6 (15) (1) 42 (14)
TADAWUL GROUP 74 (97) (71) (146) (21) 39 34 55 (316) (88) (538)
Alinma 355 - 237 202 (256) (272) (330) (61) (40) (98) 866
EIC 147 300 189 269 63 (189) (233) 12 37 (109) 486
Bupa Arabia (263) (27) (75) (11) (106) 29 (2) (61) (31) (178) (724)
SABIC AGRI-NUTRIENTS 322 89 92 113 33 (218) (140) (241) (155) (240) (346)
STC 162 (83) (525) 67 391 310 (260) 134 (86) (276) (169)
MAADEN 214 400 (336) (211) (675) (146) (181) (276) (267) (281) (1,758)

SNB - 212 (146) 671 (399) 101 (108) 368 (843) 1,282

Source: Tadawul, Bloomberg, GIB Capital. * Company flows are directional estimates and may not fully match actual foreign flows due to inherent data -disclosure gaps; for detailed methodology, please
refer to our methodologies on page 7.
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Foreign flows in Saudi Arabia are assessed through two complementary approaches: at the market level, flows are derived from net foreign trading activity (foreign
buy value minus foreign sell value) across all foreign investor categories; while at the company and sector level, flows are estimated daily by measuring the change
in foreign ownership and translating that change into net buying or selling, with daily estimates aggregated into monthly inflows or outflows. Sector- and
company-level estimated flows are directional indicators, intended to show the trend of foreign participation rather than replicate the precise market-wide total.
While our estimated flows often track closely with actual flows, market-level deviations can be significant, primarily due to Aramco, where foreign ownership is
reported only to two decimals, indicating that the true underlying change could be larger if three-decimal data were available, and even small shifts can translate
into material flow swings. Because detailed ownership and trading disclosures remain incomplete for certain companies, the sum of sector-level flows may not
fully align with total market foreign flows, reflecting inherent data limitations.



Saudi Arabia

Foreign Investor Pulse
02 November 2026

JuS gy nlons
I CAPITAL

This research report has been prepared by GIB Capital, Riyadh, Saudi Arabia. It has been prepared for the general use of GIB Capital's clients and may not be altered,
redistributed, retransmitted or disclosed, in whole orin part, orin any form or manner, withoutthe express written consent of GIB Capital. Receiptand review of this research
document constitute your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, orinformation contained in this document p rior
to publicdisclosure of such information by GIB Capital. The information contained was obtained fromvariouspublicsources b elieved to be reliable, but we do not guarantee
its accuracy. GIB Capital makes no representations or warranties (express orimplied) regarding the data and information provided and GIB Capital does notrepresent thatthe
information content of this documentis complete, or free fromany error, not misleading, or fit for any particular purpose. This research document provides gen eralinformation
only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sellany securities or other investment products related
to such securitiesorinvestments. Itis notintended to provide personal investmentadvice anditdoes not take into account the specificinvestment objectives, financial situation
and the particular needs of any specific person who may receive this document.

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or
recommendedin thisdocumentandshouldunderstand that statements regarding future prospects may notbe realized. Investors should note thatincome from such securities
or other investments, if any, may fluctuate and that the price or value of such securities and investments may rise or fall. Fluctuations in exchange rates could have adverse
effects onthe value of or price of, orincome derived from, certain investments. Accordingly, investors may receive back less than originally invested. GIB Capital or its officers
(includingresearchanalysts) may have a financial interestin securities of the issuer(s) or related investments, includinglong or short positions in securities, warrants, futures,
options, derivatives, or other financial instruments. GIB Capital may from time to time perform investment banking or other services for, solicitinvestment banking or other
businessfrom,any company mentionedin this research document. GIB Capitaland employees, shallnotbeliable forany direct, indirect or consequentialloss or damages that
may arise, directly or indirectly, from any use of the information contained in this research document. Where the report contains or refers to a recommendation about a
specificsecurity or securities service, please note thatit may not be suitable for all recipients. Please note that the achievementof any price target may be impeded by general
marketand economictrends and other externalfactors, orif a company's profits or operating performance exceed or fall short of our expectations. The subjectivity in future
expectations is complex and may miss actual or reported numbers.

This research document and any recommendations contained are subject to change without prior notice. GIB Capital assumes no responsibility to update the informationin
this research document. This research document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law, or which would subject GIB Capital to any
registration or licensing requirement within such jurisdiction

The principal activities of GIB Capital are Dealing, Custody, Managing, Arranging and Advising pursuant to the Capital Market Authority ("CMA") License No. 07078-37.

We use aratingsystem based on potential upside, 1 year fromtoday, based onourvaluation models. For "Overweight" ratings, the estimated upside is >10%, for "Underweight",
the estimated downside is <10%. For returns in between +/-10%, we have a Neutral rating.

Contact us for queries:

Sell Side Research Department,

GIB Capital,

B1, Granada Business & Residential Park,
Eastern Ring Road, PO Box 89589, Riyadh 11692
www.gibcapital.com
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