IMPORTANT NOTICE

The attached document is only being made available to persons who are either (1) QIBs (as defined
below) or (2) on an offshore basis outside the United States.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer
applies to the offering circular and information statement attached to this electronic transmission (the
“Offering Circular”) and you are therefore advised to read this disclaimer carefully before reading,
accessing or making any other use of the Offering Circular. In accessing the Offering Circular, you
agree to be bound by the following terms and conditions, including any modifications to them from
time to time, each time you receive any information from the Kingdom of Saudi Arabia (the “Kingdom”
or “Saudi Arabia” or “Issuer”) as a result of such access.

Confirmation of Your Representation: In order to be eligible to access, and by accessing, the Offering
Circular, you are deemed to have agreed with Bank of China Limited, London Branch, Citigroup Global
Markets Limited, HSBC Bank plc, J.P. Morgan Securities plc, Mizuho International plc and MUFG
Securities EMEA plc (together, the “Arrangers”) and Agricultural Bank of China Limited Hong Kong
Branch, BNP PARIBAS, Bank of Communications Co., Ltd. Hong Kong Branch, China Construction
Bank (Asia) Corporation Limited, Crédit Agricole Corporate and Investment Bank, Goldman Sachs
International, ICBC International Securities Limited, Merrill Lynch International, Morgan Stanley &
Co. International plc, SMBC Bank International plc, Société Générale, and Standard Chartered Bank
(together with the Arrangers, the “Dealers”), and the Issuer that: (i) you have understood and agreed to
the terms set out herein, (ii) you and any customer you represent are either: (a) a person who is outside
the United States, its territories and possessions and the electronic mail address you have given to us is
not so located, or (b) a person that is a “Qualified Institutional Buyer” (a “QIB”) within the meaning of
Rule 144A under the United States. Securities Act of 1933, as amended (the “Securities Act”), (iii)
either you and any customer you represent are QIBs or are outside the United States and any purchase
of securities will only be in an offshore transaction (within the meaning of Regulation S of the Securities
Act), (iv) you consent to the making available of the Offering Circular electronically on our website,
(v) you will not transmit the Offering Circular (or any copy of it or part thereof) or disclose, whether
orally or in writing, any of its contents to any other person except with the consent of the Dealers, and
(vi) you acknowledge that you will make your own assessment regarding any legal, taxation or other
economic considerations with respect to any decision to subscribe for or purchase any Notes.

You are reminded that the Offering Circular has been made available to you on the basis that you are a
person into whose possession the Offering Circular may be lawfully made available in accordance with
the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, make
available, forward or otherwise distribute the Offering Circular, electronically or otherwise, to any other
person and in particular to any U.S. person or to any U.S. address. Failure to comply with this directive
may result in a violation of the Securities Act or the applicable securities laws of other jurisdictions.

RESTRICTIONS: NOTHING IN THE MAKING AVAILABLE OF THE OFFERING
CIRCULAR ON OUR WEBSITE CONSTITUTES AN OFFER OF SECURITIES FOR SALE
IN THE UNITED STATES OR ANY OTHER JURISDICTION.

THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR
SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,



THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE OR LOCAL SECURITIES LAWS.

THE OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER
AND, IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR U.S.
ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE
OFFERING CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO
COMPLY WITH THIS DIRECTIVE MAY RESULT INAVIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE SECURITIES LAWS OF OTHER JURISDICTIONS. IF YOU
HAVE GAINED ACCESS TO THE OFFERING CIRCULAR CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED, AND WILL NOT BE ABLE,
TO PURCHASE ANY OF THE SECURITIES DESCRIBED HEREIN.

Under no circumstances shall the Offering Circular constitute an offer to sell or the solicitation of an
offer to buy nor shall there be any sale of the Notes in any jurisdiction in which such offer, solicitation
or sale would be unlawful.

The Offering Circular is not being made available to, and must not be passed on to, the general public
in the United Kingdom. The communication of the Offering Circular is only being made to those
persons who are investment professionals as defined in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”) or falling
within any of the categories of persons described in Article 49 of the Financial Promotion Order, or to
other persons to whom the Offering Circular may otherwise be distributed without contravention of the
Financial Promotion Order. This communication is being directed only at persons having professional
experience in matters relating to investments and any investment or investment activity to which this
communication relates will be engaged in only with such persons. No other person should rely on it.

The Offering Circular has been made available in an electronic form. You are reminded that documents
made available via this medium may be altered or changed during the process of electronic transmission
and consequently none of the Dealers, any person who controls any of the Dealers, the Issuer, any
director, officer, employee or agent of or public official representing any of them, or any affiliate of any
such person accepts any liability or responsibility whatsoever in respect of any difference between the
Offering Circular made available in electronic format and the hard copy version available on request
from any of the Arrangers and Dealers.

The distribution of the Offering Circular in certain jurisdictions may be restricted by law. Persons into
whose possession the Offering Circular comes are required by the Dealers and the Issuer to inform
themselves about, and to observe, any such restrictions.
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Ministry of Finance

THE KINGDOM OF SAUDI ARABIA

acting through the Ministry of Finance
Global Medium Term Note Programme

Under this Global Medium Term Note Programme (the “Programme™), the Kingdom of Saudi Arabia (the “Issuer”, the “Kingdom” or
“Saudi Arabia”), acting through the Ministry of Finance, may elect, subject to compliance with all relevant laws, regulations and directives,
from time to time to issue notes (the “Notes”) denominated in any currency agreed between the Issuer and the relevant Dealer(s) (as defined
below).

Notes may be issued in bearer or registered form (respectively, “Bearer Notes” and “Registered Notes”). The Notes may be issued on a
continuing basis to one or more of the Dealers specified under “Overview of the Programme” and any additional Dealer(s) appointed under
the Programme from time to time by the Issuer (each a “Dealer” and together, the “Dealers”), which appointment may be for a specific issue
or on an ongoing basis. References in this Offering Circular to the “relevant Dealer(s)” shall, in the case of an issue of Notes being (or
intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe for such Notes.

AN INVESTMENT IN NOTES ISSUED UNDER THE PROGRAMME INVOLVES CERTAIN RISKS. SEE “Risk Factors” IN THIS
OFFERING CIRCULAR AND “RISKS RELATING TO SAUDI ARABIA” IN THE MOST RECENT INFORMATION
STATEMENT.

Application may be made to the Financial Conduct Authority (the “FCA”) for Notes issued under the Programme to be admitted to the official
list of the FCA (the “Official List”) and to the London Stock Exchange plc (the “London Stock Exchange”) for such Notes to be admitted
to trading on the London Stock Exchange's main market. For the purposes of any such application, the Notes are exempt from the rules in the
Prospectus Rules: Admission to Trading on a Regulated Market sourcebook (the PRM) and therefore any such application in relation to the
Notes will not be subject to the requirement for a ‘prospectus’, pursuant to and in accordance with PRM 1.3.1R. Accordingly, this O ffering
Circular has not been reviewed or approved by the FCA. Notes admitted to the Official List and admitted to trading on the London Stock
Exchange’s main market will not be subject to the prospectus requirements of the PRM but will be issued in accordance with the listing rules
of the London Stock Exchange.

References in this Offering Circular to Notes being “listed” (and all related references) shall mean that such Notes have been admitted to
trading on the London Stock Exchange's main market and have been admitted to the Official List. The London Stock Exchange's main market
is a UK regulated market for the purposes of Article 2(1)(13A) of Regulation (EU) No 600/2014 on markets in financial instruments as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”) (“UK MIFIR™). The Issuer may also issue
Notes which are neither listed nor admitted to trading on any market.

The aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other information
which is applicable to each Tranche (as defined herein) of Notes will be set out in the pricing supplement specific to each Tranche (the “Pricing
Supplement”). Payments of interest on Notes issued under the Programme will be made without deduction for, or on account of, taxes imposed
by the Kingdom to the extent described in Condition 13 (Taxation) under “Terms and Conditions of the Notes”.

The ratings of the Issuer will be set out in the most recent Information Statement. Certain tranches of Notes (each, a “Tranche”) to be issued
under the Programme may be rated or unrated and, if rated, the credit rating agency issuing such rating will be specified in the Pricing
Supplement. Where a Tranche is rated, such rating will not necessarily be equivalent to the ratings assigned to the Issuer. A rating is not a
recommendation to buy, sell or hold the Notes, does not address the likelihood or timing of repayment and may be subject to revision,
suspension or withdrawal at any time by the assigning rating organisations.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or with any
securities regulatory authority of any state or other jurisdiction of the United States, and Notes in bearer form may be subject to U.S. tax law
requirements and may not be offered, sold or delivered within the United States or its possessions or to a United States person except in certain
transactions permitted by U.S. tax regulations. The Notes may not be offered, sold or (in the case of Notes in bearer form) delivered within
the United States except in certain transactions exempt from the registration requirements of the Securities Act. The Notes may be offered and
sold (A) in bearer form or registered form outside the United States in reliance on Regulation S under the Securities Act (“Regulation S”’) and
(B) in registered form within the United States to persons who are “qualified institutional buyers” (“QIBs”) in reliance on Rule 144A under
the Securities Act (“Rule 144A”). Prospective purchasers who are QIBs are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further
restrictions on offers, sales and transfers of Notes and distribution of this Offering Circular, see “Subscription and Sale” and “Transfer
Restrictions™.



This Offering Circular must be read and construed together with any supplement hereto and with any information incorporated by reference
herein and, in relation to any Tranche of Notes which is the subject of a Pricing Supplement, must be read and construed together with the
Pricing Supplement.

Arrangers and Dealers

Bank of China Citigroup HSBC
J.P. Morgan Mizuho MUFG
Dealers
Agricultural Bank of Bank of Communications BNP PARIBAS
China
BofA Securities China Construction Bank Crédit Agricole CIB
Goldman Sachs ICBC Morgan Stanley

International

SMBC Société Générale
Corporate & Investment Banking

Standard Chartered Bank

The date of this Offering Circular is 7 September 2026



RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the information contained or incorporated by reference in this
Offering Circular. To the best of the knowledge of the Issuer, the information contained or incorporated
by reference in this Offering Circular is in accordance with the facts and this Offering Circular does not
omit anything likely to affect the import of such information.

Where information has been sourced from a third party (other than a state agency or Government
department, in respect of which the Issuer accepts responsibility), the Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by such third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading. The source of any third-party information contained
or incorporated by reference in this Offering Circular is stated where such information appears in this
Offering Circular.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under “Terms and
Conditions of the Notes” (the “Conditions”), as completed by the Pricing Supplement. This Offering
Circular must be read and construed together with any supplements hereto and with any information
incorporated by reference herein and, in relation to any Tranche of Notes which is the subject of a
Pricing Supplement, must be read and construed together with the Pricing Supplement.

Other than in relation to the information which is deemed to be incorporated by reference (see
“Documents Incorporated by Reference”), the information on the websites to which this Offering
Circular refers does not form part of this Offering Circular.

No person has been authorised to give any information or to make any representation not contained in
or not consistent with this Offering Circular or any other document entered into in relation to the
Programme or any information supplied by the Issuer or such other information as is in the public
domain and, if given or made, such information or representation should not be relied upon as having
been authorised by the Issuer, any Arranger (as defined herein) or any Dealer.

The Arrangers, the Dealers and the Agents (as defined in the Conditions) have not (and none of their
respective affiliates have) independently verified the information contained herein. Accordingly, neither
the Arrangers, the Dealers nor the Agents or any of their respective affiliates makes any representation
or warranty or accepts any responsibility as to the accuracy or completeness of the information
contained or incorporated by reference in this Offering Circular and none of the Arrangers, the Dealers
or the Agents (nor any of their respective affiliates) accepts any responsibility for any acts or omissions
of the Kingdom or any other person in connection with this Offering Circular or the issue and offering
of any Notes under the Programme.

Neither this Offering Circular nor any Pricing Supplement are intended to provide the basis of any credit
or other evaluation and should not be considered as a recommendation by any of the Issuer, the
Arrangers or the Dealers that any recipient of this Offering Circular or any Pricing Supplement should
purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained or incorporated by reference in this Offering Circular and any Pricing
Supplement and its purchase of Notes should be based upon such investigation as it deems necessary.

Neither the Arrangers nor the Dealers undertakes to review the financial condition or affairs of the
Issuer during the life of the arrangements contemplated by this Offering Circular and any Pricing
Supplement nor to advise any investor or potential investor in the Notes of any information coming to
the attention of any of the Arrangers or any of the Dealers.



IMPORTANT NOTICES

Neither the delivery of this Offering Circular or any Pricing Supplement nor the offering, sale or
delivery of any Note shall, in any circumstances, create any implication that the information contained
in or incorporated by reference in this Offering Circular is true subsequent to the date hereof or, if
applicable, the date upon which this Offering Circular has been most recently amended or supplemented
or that there has been no adverse change, or any event reasonably likely to involve any adverse change,
in the condition (financial, economic, political or otherwise), general affairs or prospects of the Issuer
since the date hereof or, if applicable, the date upon which this Offering Circular has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is
correct at any time subsequent to the date on which it is supplied or, if different, the date indicated in
the document containing the same.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be restricted
by law in certain jurisdictions. The Issuer, the Dealers, the Arrangers, the Agents and their affiliates do
not represent that this Offering Circular may be lawfully distributed, or that any Notes may be lawfully
offered, in compliance with any applicable registration or other requirements in any such jurisdiction,
or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Issuer, the Dealers, the Arrangers,
the Agents or any of their affiliates which is intended to permit a public offering of any Notes or
distribution of this Offering Circular in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering Circular
nor any advertisement or other offering materials may be distributed or published in any jurisdiction,
except in circumstances that will result in compliance with any applicable laws and regulations. Persons
into whose possession this Offering Circular or any Pricing Supplement comes are required by the
Issuer, the Arrangers and the Dealers to inform themselves about and to observe any such restrictions.
For a description of certain restrictions on offers, sales and deliveries of Notes and on the distribution
of this Offering Circular or any Pricing Supplement and other offering material relating to the Notes,
see “Subscription and Sale”. In particular, the Notes have not been and will not be registered under the
Securities Act and may be subject to U.S. tax law requirements. Neither this Offering Circular nor any
other information supplied in connection with the Programme or any Notes is intended to provide the
basis of any credit or other evaluation. Neither this Offering Circular nor any Pricing Supplement
constitutes an offer or an invitation to subscribe for or purchase any Notes and should not be considered
as a recommendation by the Issuer, the Arrangers, the Dealers or any of them that any recipient of this
Offering Circular or any Pricing Supplement should subscribe for or purchase any Notes. Each recipient
of this Offering Circular or any Pricing Supplement shall be taken to have made its own investigation
and appraisal of the condition (financial or otherwise) of the Issuer.

None of the Dealers, the Agents or the Arrangers or any of their affiliates or the Issuer makes any
representation to any investor in the Notes regarding the legality of its investment under any applicable
laws. Any investor in the Notes should be able to bear the economic risk of an investment in the Notes
for an indefinite period of time. Each investor should consult with its own advisers as to the legal, tax,
business, financial and related aspects of the purchase of any Notes.

Prospective purchasers must comply with all laws that apply to them in any place in which they buy,
offer or sell any Notes or possess this Offering Circular. Any consents or approvals that are needed in
order to purchase any Notes must be obtained prior to the deadline specified for any such consent or
approval. The Issuer, the Arrangers, the Dealers, the Agents and their affiliates are not responsible for
compliance with these legal requirements.

Notes issued as Green Bonds — None of the Arrangers, the Dealers nor any of their respective affiliates
accepts any responsibility for any environmental assessment of any Notes issued as Green Bonds or



makes any representation or warranty or gives any assurance as to whether such Notes will meet any
investor expectations or requirements regarding such "green™ or similar labels. None of the Arrangers,
the Dealers nor any of their respective affiliates have undertaken, nor are they responsible for, any
assessment of the Eligible Green Projects (as defined in "Use of Proceeds — Green Bonds”), any
verification of whether the Eligible Green Projects meet any eligibility criteria set out in the Green
Financing Framework (as defined in "Use of Proceeds — Green Bonds™) nor are they responsible for the
use of proceeds (or amounts equal thereto) for any Notes issued as Green Bonds, nor the impact or
monitoring of such use of proceeds or the allocation of the proceeds to particular Eligible Green
Projects. The Green Financing Framework, the Second Party Opinion (as defined in "Use of Proceeds
— Green Bonds™) and any public reporting by or on behalf of the Issuer in respect of the application of
proceeds will be published as described in “Use of Proceeds — Green Bonds” but none of the Green
Financing Framework, the Second Party Opinion or any such reports or the contents of any of the
websites referred to in this Offering Circular are incorporated in or form part of this Offering Circular
or shall in any circumstances be deemed to be incorporated or form part of this Offering Circular. None
of the Arranger, the Dealers nor any of their respective affiliates make any representation as to the
suitability or content of any such materials.

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:

@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Offering Circular or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

©) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or interest payable in one or more currencies, or where
the currency for principal or interest payments is different from the potential investor’s
currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal and tax
advisers to determine whether and to what extent: (i) the Notes are legal investments for it; (ii) the Notes
can be used as collateral for various types of borrowing; and (iii) other restrictions apply to its purchase
or pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of the Notes under any applicable risk-based capital
or similar rules.

NOTICE TO U.S. INVESTORS
This Offering Circular may be submitted on a confidential basis in the United States to a limited number

of QIBs for informational use solely in connection with the consideration of the purchase of certain
Notes which may be issued under the Programme. Its use for any other purpose in the United States is



not authorised. It may not be copied or reproduced in whole or in part nor may it be distributed or any
of its contents disclosed to anyone other than the prospective investors to whom it is originally
submitted.

Any Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to or for the account of United States persons,
except in certain transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have
the meanings given to them by the U.S. Internal Revenue Code of 1986, as amended and the Treasury
regulations promulgated thereunder.

Registered Notes may be offered or sold within the United States only to QIBs in transactions exempt
from registration under the Securities Act in reliance on Rule 144A under the Securities Act or any
other applicable exemption from registration under the Securities Act. Any U.S. purchaser of Registered
Notes is hereby notified that the offer and sale of any Registered Notes to it may be being made in
reliance upon the exemption from the registration requirements of Section 5 of the Securities Act
provided by Rule 144A.

Each purchaser or holder of Notes represented by a Restricted Global Certificate or any Notes issued in
registered form in exchange or substitution therefor (together “Legended Notes”) will be deemed, by
its acceptance or purchase of any such Legended Notes, to have made certain representations and
agreements intended to restrict the resale or other transfer of such Notes as set out in “Subscription and
Sale” and “Transfer Restrictions”.

NEITHER THE PROGRAMME NOR THE NOTES HAVE BEEN APPROVED OR DISAPPROVED
BY THE U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES
COMMISSION IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY,
NOR HAS ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE
MERITS OF ANY OFFERING OF NOTES OR THE ACCURACY OR ADEQUACY OF THIS
OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE IN THE UNITED STATES.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Offering Circular has been prepared on the basis that any Notes with a minimum denomination of
less than EUR 100,000 (or equivalent in another currency) will only be offered to the public in an
European Economic Area member state (“EEA Member State”) pursuant to an exemption under
Article 1(4) of Regulation (EU) 2017/1129 (the “Prospectus Regulation”).

Any person making or intending to make an offer in an EEA Member State of Notes which are the
subject of an offering contemplated in this Offering Circular as completed by the Pricing Supplement
in relation to the offer of those Notes may only do so in circumstances in which no obligation arises for
the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation
to such offer.

MIFID 11 PRODUCT GOVERNANCE/TARGET MARKET

The Pricing Supplement in respect of any Notes may include a legend entitled “MiFID Il Product
Governance” which will outline the target market assessment in respect of the Notes and which channels
for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor’) should take into consideration the target market assessment;
however, a distributor subject to Directive 2014/65/EU (as amended, “MIiFID 117) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.



A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Il Product Governance
Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the MiFID Il Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE/TARGET MARKET

The Pricing Supplement in respect of any Notes may include a legend entitled “UK MIFIR Product
Governance” which will outline the target market assessment in respect of the Notes and which channels
for distribution of the Notes are appropriate. Any distributor should take into consideration the target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be
a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES
AND FUTURES ACT 2001 OF SINGAPORE

The Pricing Supplement in respect of any Notes may include a legend entitled "Notification under
Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore" which will state the product
classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act 2001 of
Singapore (as modified or amended from time to time, the “SFA”). The Issuer will make a determination
in relation to each issue about the classification of the Notes being offered for purposes of section
309B(1)(a) of the SFA. Any such legend included on the relevant Pricing Supplement will constitute
notice to "relevant persons" for purposes of section 309B(1)(c) of the SFA.

Unless otherwise stated in the applicable Pricing Supplement, all Notes shall be prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018
of Singapore) and Excluded Investment Products (as defined in the MAS Notice SFA 04-N12: Notice
on the Sale of Investment Products and in the MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

NOTICE TO UNITED KINGDOM RESIDENTS

The distribution in the UK of this Offering Circular, any Pricing Supplement and any other marketing
materials relating to the Notes if effected by a person who is not an authorised person under the the
Financial Services and Markets Act 2000 (the “FSMA”) is being addressed to, or directed at, only the
following persons: (i) persons who are Investment Professionals as defined in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Financial Promotion Order”); (ii) persons falling within any of the categories of persons described
in Article 49(2)(a) — (d) of the Financial Promotion Order (all such persons together being referred to
as “relevant persons”); and (iii) any other person to whom it may otherwise lawfully be promoted. Any
person who is not a relevant person should not act or rely on this document or any of its contents.
Persons into whose possession this Offering Circular may come are required by the Issuer, the Arrangers
and the Dealers to inform themselves about and to observe such restrictions.



NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

This Offering Circular may not be distributed in the Kingdom of Saudi Arabia except to such persons
as are permitted under the Rules on the Offer of Securities and Continuing Obligations as issued by the
Board of the Capital Market Authority of the Kingdom of Saudi Arabia (the “CMA”) (the “Rules on
the Offer of Securities and Continuing Obligations™).

The CMA does not make any representation 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. Prospective purchasers of the securities offered hereby should conduct their own
due diligence on the accuracy of the information relating to the securities. If you do not understand the
contents of this document, you should consult an authorised financial advisor. Any offer of Notes to
any investor in the Kingdom of Saudi Arabia or who is a Saudi person (a “Saudi Investor””) must be
made in compliance with Article 6 of the Rules on the Offer of Securities and Continuing Obligations.

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

In relation to investors in the Kingdom of Bahrain, Notes issued in connection with this Offering
Circular and related offering documents may only be offered in registered form and must only be
marketed to existing accountholders and accredited investors as defined by the Central Bank of Bahrain
in the Kingdom of Bahrain where such investors make a minimum investment of at least U.S.$100,000
or any equivalent amount in any other currency or such other amount as the Central Bank of Bahrain
may determine.

This Offering Circular does not constitute an offer of securities in the Kingdom of Bahrain in terms of
Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006), as
amended. This Offering Circular and any related offering documents have not been and will not be
registered as a prospectus with the Central Bank of Bahrain. Accordingly, no Notes may be offered,
sold or made the subject of an invitation for subscription or purchase nor will this Offering Circular or
any other related document or material be used in connection with any offer, sale or invitation to
subscribe or purchase Notes, whether directly or indirectly, to persons in the Kingdom of Bahrain, other
than to ‘accredited investors’, as such term is defined by the Central Bank of Bahrain, for an offer
outside the Kingdom of Bahrain.

A copy of the Offering Circular has been submitted and filed with the Central Bank of Bahrain. The
Central Bank of Bahrain has not reviewed, approved or registered this Offering Circular or any related
offering documents and it has not in any way considered the merits of the Notes to be offered for
investment, whether in or outside the Kingdom of Bahrain. Therefore, the Central Bank of Bahrain
assumes no responsibility for the accuracy and completeness of the statements and information
contained in this Offering Circular and expressly disclaims any liability whatsoever for any loss
howsoever arising from reliance upon the whole or any part of the content of this Offering Circular. No
offer of securities will be made to the public in the Kingdom of Bahrain and this Offering Circular must
be read by the addressee only and must not be issued, passed to, or made available to the public
generally. To the best of the knowledge of the Issuer, (having taken all reasonable care to ensure that
such is the case) the information contained in the Offering Circular is in accordance with the facts and
does not omit anything likely to affect the import of such information.

Any offering will comply with Legislative Decree No. (4) of 2001 with respect to the Prevention and
Prohibition of the Laundering of Money, as amended and the Ministerial Orders issued thereunder,
including, but not limited to, Ministerial Order No. (7) of 2001 with respect to Institution’s Obligations
Concerning the Prohibition and Combating of Money Laundering and Anti-Money Laundering and
Combating of Financial Crime Module contained in the Central Bank of Bahrain Rulebook, VVolume 6.
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Filing of the Offering Circular with the Central Bank of Bahrain does not imply that any Bahraini legal
or regulatory requirements have been complied with.

NOTICE TO RESIDENTS OF THE STATE OF QATAR (INCLUDING THE QATAR
FINANCIAL CENTRE)

This Offering Circular does not and is not intended to constitute an offer, sale or delivery of Notes or
other debt financing instruments under the laws of the State of Qatar and has not been and will not be
reviewed or approved by or registered with the Qatar Financial Markets Authority or the Qatar Central
Bank. The Notes are not and will not be traded on the Qatar Exchange.

NOTICE TO RESIDENTS OF MALAYSIA

The Notes may not be offered for subscription or purchase and no invitation to subscribe for or purchase
the Notes in Malaysia may be made, directly or indirectly, and this Offering Circular or any document
or other materials in connection therewith may not be distributed in Malaysia other than to persons
falling within the categories of persons specified under Part 1 of Schedule 6 (or Section 229(1)(b)), Part
1 of Schedule 7 (or Section 230(1)(b)) and Schedule 8 (or Section 257(3)), read together with Schedule
9 (or Section 257(3)) of the Capital Market and Services Act 2007 of Malaysia, as may be amended
and/or varied from time to time and subject to any amendments to the applicable laws from time to
time.

The Securities Commission of Malaysia shall not be liable for any non-disclosure on the part of the
Issuer and assumes no responsibility for the correctness of any statements made or opinions or reports
expressed in this Offering Circular.

NOTICE IN RELATION TO ABU DHABI GLOBAL MARKET

This offer document is an Exempt Offer document in accordance with the Market Rulebook of the
ADGM Financial Services Regulatory Authority. This Exempt Offer document is intended for
distribution only to persons of a type specified in the Market Rulebook. It must not be delivered to, or
relied on by, any other person. The ADGM Financial Services Regulatory Authority has no
responsibility for reviewing or verifying any documents in connection with an Exempt Offer. The
ADGM Financial Services Regulatory Authority has not approved this Exempt Offer document nor
taken steps to verify the information set out in it and has no responsibility for it. The Notes to which
this Exempt Offer relates may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers of the Notes offered should conduct their own due diligence on the Notes. If you do not
understand the contents of this Exempt Offer document, you should consult an authorised financial
advisor.

PRESENTATION OF INFORMATION

Capitalised terms which are used but not defined in any particular section of this Offering Circular will
have the meaning attributed thereto in “Terms and Conditions of the Notes” or any other section of this
Offering Circular.

All references in this Offering Circular to the Information Statement or this Offering Circular shall be
construed as references to the Information Statement or this Offering Circular as amended or
supplemented from time to time unless the context otherwise requires or unless otherwise stated.

The language of this Offering Circular is English. Certain legislative references and technical terms

have been cited in their original language in order that the correct technical meaning may be ascribed
to them under applicable law.
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In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a
law is a reference to that law or provision as extended, amended or re-enacted.

The websites and/or web links referred to in this Offering Circular are included for information purposes
only and the content of such websites or web links is not incorporated into, and does not form part of,
this Offering Circular.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is a sovereign state and a substantial portion of the assets of the Issuer are therefore located
outside the United States and the UK. As a result, it may not be possible for investors to effect service
of process within the United States and/or the UK upon the Issuer or to enforce against it in the United
States courts or courts located in the UK judgments obtained in United States courts or courts located
in the UK, respectively, including judgments predicated upon the civil liability provisions of the
securities laws of the United States or the securities laws of any state or territory within the United
States.

A substantial part of the Issuer’s assets are located in Saudi Arabia. In the absence of a treaty for the
reciprocal enforcement of foreign judgments, the courts of Saudi Arabia are unlikely to enforce a United
States or English judgment without re-examining the merits of the claim and may not consequently
observe the choice by the parties of English law as the governing law of the Notes. In addition, the
courts of Saudi Arabia may decline to enforce a foreign judgment if certain criteria are not met,
including, but not limited to, compliance with public policy of Saudi Arabia. Investors may have
difficulties in enforcing any United States or English judgments or arbitral awards against the Issuer in
the courts of Saudi Arabia.

The Notes are governed by English law and disputes in respect of the Notes may be settled under the
Arbitration Rules (the “Rules”) of the London Court of International Arbitration (“LCIA”) in London,
England. Saudi Arabia is a signatory to the New York Convention on Recognition and Enforcement of
Arbitral Awards (1958) and as such, any arbitral award could be enforceable in Saudi Arabia but subject
to filing a legal action for recognition and enforcement of foreign arbitral awards with the Enforcement
Departments of the General Courts which can take considerable time. Enforcement in Saudi Arabia of
a foreign arbitral award is not certain. For example, there are a number of circumstances in which
recognition of an arbitral award under the New York Convention may be declined, including where the
award is contrary to the public policy of the receiving state. As a consequence, any arbitral award
deemed by a court in Saudi Arabia as contrary to the public policy of Saudi Arabia (being Shari’ah)
may not be enforceable in Saudi Arabia.

See “Risk Factors—Risks relating to enforcement in Saudi Arabia—Investors may experience difficulty
in enforcing foreign judgments in Saudi Arabia” and “Risk Factors—Risks relating to enforcement in
Saudi Arabia—Noteholders may only be able to enforce the Notes through arbitration before the LCIA,
and LCIA awards relating to disputes under the Notes and certain of the Transaction Documents may
not be enforceable in Saudi Arabia”.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
stabilisation manager(s) in the applicable Pricing Supplement (the “Stabilisation Manager(s)”) (or
persons acting on behalf of any Stabilisation Manager(s)) may over-allot Notes or effect transactions
with a view to supporting the market price of the Notes at a level higher than that which might otherwise
prevail. However, stabilisation may not necessarily occur. Any stabilisation action may begin on or
after the Issue Date and, if begun, may cease at any time, but it must end no later than the earlier of 30
days after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of
the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the
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Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation Manager(s)) in accordance
with all applicable laws and rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The following information shall be incorporated in, and form part of, this Offering Circular:

(@)

(b)
(©)

(d)

(€)

(f)

9

(h)

(i)

)

(k)

the most recently published information statement (the Information Statement) of the Issuer,
as published and amended or supplemented by the Issuer from time to time, beginning with the
Information Statement dated 7 September 2026;

with respect to any Notes issued by the Issuer, the relevant Pricing Supplement;
the Terms and Conditions of the Notes contained in the Offering Circular dated 6 January 2025,

pages 49 to 99 (inclusive), prepared by the Government in connection with the Programme (at:
https://www.rns-pdf.londonstockexchange.com/rns/8226S _1-2025-1-9.pdf);

the Terms and Conditions of the Notes contained in the Offering Circular dated 8 January 2024,
pages 54 to 103 (inclusive), prepared by the Government in connection with the Programme
(at: https://www.rns-pdf.londonstockexchange.com/rns/7485Z_1-2024-1-15.pdf);

the Terms and Conditions of the Notes contained in the Offering Circular dated 18 October
2022, pages 40 to 86 (inclusive), prepared by the Government in connection with the
Programme (at: https://www.rns-pdf.londonstockexchange.com/rns/1649N_5-2023-1-18.pdf);

the Terms and Conditions of the Notes contained in the Offering Circular dated 26 January
2021, pages 37 to 75 (inclusive), prepared by the Government in connection with the
Programme (at: https://www.rns-pdf.londonstockexchange.com/rns/9336N_3-2021-2-3.pdf);

the Terms and Conditions of the Notes contained in the Base Prospectus dated 25 October 2019,
pages 35 to 73 (inclusive), prepared by the Government in connection with the Programme (at
https://www.rns-pdf.londonstockexchange.com/rns/1813R _1-2019-10-25.pdf);

the Terms and Conditions of the Notes contained in the Base Prospectus dated 1 July 2019,
pages 37 to 75 (inclusive), prepared by the Government in connection with the Programme (at:
http://www.rns-pdf.londonstockexchange.com/rns/0636E_1-2019-7-1.pdf);

the Terms and Conditions of the Notes contained in the Base Prospectus dated 7 September
2018, pages 35 to 73 (inclusive), prepared by the Government in connection with the
Programme (available at: https://www.ise.ie/debt_documents/Base%20Prospectus 3dce68a3-
fc3e-463e-a2cd-b3411dfd0592.PDF);

the Terms and Conditions of the Notes contained in the Base Prospectus dated 22 September
2017, pages 22 to 58 (inclusive), prepared by the Government in connection with the
Programme (at: https://www.ise.ie/debt_documents/Final%20document%2082266 56a15314-
ffb3-417d-ac60-92ef0450edcc.pdf); and

the Terms and Conditions of the Notes contained in the Base Prospectus dated 10 October 2016,
pages 20 to 56 (inclusive) prepared by the Government in connection with the Programme (at:
https://www.ise.ie/debt _documents/Base%20Prospectus 2281860f-284e-43b0-8a2c-
156ba25ee47f.PDF).

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an
investor or are otherwise covered elsewhere in this Offering Circular. Where reference is made to a
website in this Offering Circular, the contents of that website shall not form part of this Offering
Circular.
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https://www.rns-pdf.londonstockexchange.com/rns/8226S_1-2025-1-9.pdf
https://www.rns-pdf.londonstockexchange.com/rns/7485Z_1-2024-1-15.pdf
https://www.rns-pdf.londonstockexchange.com/rns/1649N_5-2023-1-18.pdf
https://www.rns-pdf.londonstockexchange.com/rns/9336N_3-2021-2-3.pdf
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http://www.rns-pdf.londonstockexchange.com/rns/0636E_1-2019-7-1.pdf
https://www.ise.ie/debt_documents/Base%20Prospectus_3dce68a3-fc3e-463e-a2cd-b3411dfd0592.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_3dce68a3-fc3e-463e-a2cd-b3411dfd0592.PDF
https://www.ise.ie/debt_documents/Final%20document%2082266_56a15314-ffb3-417d-ac60-92ef0450edcc.pdf
https://www.ise.ie/debt_documents/Final%20document%2082266_56a15314-ffb3-417d-ac60-92ef0450edcc.pdf
https://www.ise.ie/debt_documents/Base%20Prospectus_2281860f-284e-43b0-8a2c-156ba25ee47f.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_2281860f-284e-43b0-8a2c-156ba25ee47f.PDF

Following the publication of this Offering Circular a supplement may be prepared by the Issuer.
Statements contained in any such supplement (or contained in any document incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to
modify or supersede statements contained in this Offering Circular or in a document which is
incorporated by reference in this Offering Circular. Any statement so modified or superseded shall not,
except as so modified or superseded, constitute a part of this Offering Circular.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy
relating to information included in this Offering Circular which is capable of affecting the assessment
of any Notes, prepare a supplement to this Offering Circular or publish a new Offering Circular for use
in connection with any subsequent issue of Notes.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Offering Circular (including the information incorporated by reference herein)
and, in relation to the terms and conditions of any particular Tranche of Notes, the Pricing Supplement
that relate thereto.

Words and expressions defined in “Form of the Notes” and “Terms and Conditions of the Notes” shall
have the same meanings in this overview.

Issuer The Kingdom of Saudi Arabia acting through the Ministry
of Finance. Further information on the Issuer can be found
in the Information Statement.

Legal Entity Identifier (LEI) of the ~ 635400FMICXSM3SI3H65.
Issuer

Description Global Medium Term Note Programme.
Programme Amount The programme is unlimited in amount.

Risk Factors There are risks relating to the Notes, which investors
should ensure they fully understand. These include the fact
that the Notes may not be suitable investments for all
investors, and risks relating to the Issuer and the market.

See “Risk Factors” in this Offering Circular and “Risks
relating to Saudi Arabia” in the most recent Information
Statement.

Arrangers Bank of China Limited, London Branch, Citigroup Global
Markets Limited, HSBC Bank plc, J.P. Morgan Securities
plc, Mizuho International plc and MUFG Securities EMEA

plc.

Dealers The Arrangers, and Agricultural Bank of China Limited
Hong Kong Branch, Bank of Communications Co., Ltd.
Hong Kong Branch, BNP PARIBAS, China Construction
Bank (Asia) Corporation Limited, Crédit Agricole
Corporate and Investment Bank, Goldman Sachs
International, ICBC International Securities Limited,
Merrill Lynch International, Morgan Stanley & Co.
International plc, SMBC Bank International plc, Société
Générale, and Standard Chartered Bank, and any other
Dealer appointed from time to time by the Issuer either
generally in respect of the Programme or in relation to a
particular Tranche of Notes.

Fiscal Agent, Regulation S

Registrar, Euroclear/Clearstream

Rule 144A Registrar, Regulation S

Transfer Agent and HSBC Bank plc

0095042-0000029 UKEU_AOSHEARMAN: 13
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Euroclear/Clearstream Rule 144A
Transfer Agent

Rule 144A Paying Agent, DTC Rule
144A Registrar and DTC Rule 144A
Transfer Agent

Use of Proceeds

Currencies

Pricing Supplement

Listing and Trading

Clearing Systems

Issuance in Series
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HSBC Bank USA, National Association

The Issuer intends to use the proceeds from each issuance
of Notes for its general domestic budgetary purposes.

Where it is stated in the applicable Pricing Supplement that
the proceeds from the issuance of the Notes are intended to
be used for “green” purposes as described in the “Use of
Proceeds” below and the Notes are to be “Green Bonds”,
such proceeds will be used as specified in the applicable
Pricing Supplement and as further described in the “Use of
Proceeds”.

Notes may be denominated in any currency or currencies,
subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements, as agreed
between the Issuer and the relevant Dealer(s).

Notes issued under the Programme may be issued pursuant
to this Offering Circular and the Pricing Supplement. The
terms and conditions applicable to any particular Tranche
of Notes will be the terms and conditions set out herein (the
“Conditions™), as completed by the Pricing Supplement.

Application may be made for Notes issued under the
Programme to be listed on the London Stock Exchange.

Notes may be listed or admitted to trading, as the case may
be, on other or further stock exchanges or markets agreed
between the Issuer and the relevant Dealer(s) in relation to
the relevant Series. Notes which are neither listed nor
admitted to trading on any market may also be issued.

The Pricing Supplement will state whether or not the
relevant Notes are to be listed and/or admitted to trading
and, if so, on which stock exchanges and/or markets.

Euroclear Bank SA/NV (“Euroclear”), Clearstream
Banking, S.A. (“Clearstream, Luxembourg”) and/or The
Depository Trust Company (“DTC”), unless otherwise
agreed, and such other clearing system(s) as may be agreed
between the Issuer, the Fiscal Agent and the relevant
Dealer(s).

Notes will be issued in series (each, a “Series”) having one
or more issue dates and on terms otherwise identical (or
identical other than in respect of the issue price and the date
of the first payment of interest) to the Notes of each Series
being intended to be interchangeable with all other Notes

14




Status of the Notes

Issue Price

Maturities

Forms of Notes
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of that Series. Each Series may comprise one or more
Tranches issued on the same or different issue dates. The
specific terms of each Tranche (which will comprise,
where necessary, the relevant terms and conditions and,
save in respect of the issue date, issue price, date of the first
payment of interest and nominal amount of the Tranche),
will be identical to the terms of other Tranches of the same
Series and will be completed in the Pricing Supplement.

The Notes are the direct, unconditional and (subject to
Condition 6 (Negative Pledge)), unsecured obligations of
the Issuer and rank and will rank pari passu without
preference among themselves, with all other unsecured
External Indebtedness (as defined in the Conditions) of the
Issuer, from time to time outstanding, provided,
furthermore, that the Issuer shall have no obligation to
effect equal or rateable payment(s) at any time with respect
to any such other External Indebtedness and, in particular,
shall have no obligation to pay other External Indebtedness
at the same time or as a condition of paying sums due under
the Notes, and vice versa.

The full faith and credit of the Issuer is pledged for the due
and punctual payment of principal of, and interest on, the
Notes and for the performance of all other obligations of
the Issuer in respect of the Notes and the Deed of
Covenant.

Notes may be issued at any price and either on a fully or
partly paid basis, as specified in the Pricing Supplement.
The price and amount of Notes to be issued under the
Programme will be determined by the lIssuer and the
relevant Dealer(s) at the time of issue in accordance with
prevailing market conditions.

The Notes may have any maturity as agreed between the
Issuer and the relevant Dealer(s), subject, in relation to
specific currencies, to compliance with all applicable legal
and/or regulatory and/or central bank requirements.

Notes may be issued in bearer form or in registered form.
Bearer Notes may not be exchanged for Registered Notes
and Registered Notes will not be exchangeable for Bearer
Notes. No single Series or Tranche may comprise both
Bearer Notes and Registered Notes.

Bearer Notes

Each Tranche of Bearer Notes will initially be in the form
of either a Temporary Bearer Global Note or a Permanent
Bearer Global Note, in each case as specified in the
Pricing Supplement. Each Global Note will be deposited
on or around the relevant issue date with a common
depositary  for  Euroclear and/or  Clearstream,
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Luxembourg and/or any other relevant clearing system.
Bearer Notes will only be delivered outside the United
States and its possessions. Each Temporary Bearer
Global Note will be exchangeable for a Permanent Bearer
Global Note or, if so specified in the Pricing Supplement,
for Definitive Notes upon certification of non-U.S.
beneficial ownership as required by United States
Treasury regulations (the “U.S. Treasury Regulations™).
If the TEFRA D Rules (as defined below) are specified in
the Pricing Supplement as applicable, certification as to
non-U.S. beneficial ownership will be a condition
precedent to any exchange of an interest in a Temporary
Bearer Global Note or receipt of any payment of interest
in respect of a Temporary Bearer Global Note. Each
Permanent Bearer Global Note will be exchangeable for
Definitive Notes in accordance with its terms. Definitive
Notes will, if interest-bearing, have Coupons attached
and, if appropriate, a Talon for further Coupons.

Registered Notes

Each Tranche of Registered Notes will be represented by
either:

(M Individual Note Certificates; or

(i) one or more Unrestricted Global Certificates in the
case of Registered Notes sold outside the United
States in reliance on Regulation S and/or one or
more Restricted Global Certificates in the case of
Registered Notes sold to QIBs in reliance on Rule
144A,

in each case as specified in the Pricing Supplement.

Each Note represented by an Unrestricted Global
Certificate will be registered in the name of a common
depositary (or its nominee) for Euroclear and/or
Clearstream, Luxembourg, registered in the name of Cede
& Co., as nominee for DTC, if such Unrestricted Global
Certificate will be held for the benefit of Euroclear and/or
Clearstream, Luxembourg through DTC and/or any other
relevant clearing system and the relevant Unrestricted
Global Certificate will be deposited on or about the issue
date with the common depositary or such other nominee or
custodian.

Each Note represented by a Restricted Global Certificate
will be registered in the name of Cede & Co. (or such
other entity as is specified in the Pricing Supplement), as
nominee for DTC, and the relevant Restricted Global
Certificate will be deposited on or about the issue date
with the DTC Custodian. Beneficial interests in Notes
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represented by a Restricted Global Certificate may only
be held through DTC at any time.

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed at par on such
dates and in such manner as may be specified in the Pricing
Supplement.

Notes may be redeemed before their stated maturity at the
option of the Issuer (either in whole or in part) and/or the
holders of the Notes (the “Noteholders”) to the extent (if
at all) specified in the Pricing Supplement.

Notes may be interest-bearing or non-interest bearing.
Interest (if any) may accrue at a fixed rate or a floating rate
and the method of calculating interest may vary between
the issue date and the maturity date of the relevant Series
as specified in the Pricing Supplement.

The Notes will be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer(s) and
as specified in the Pricing Supplement (the “Specified
Denomination”), subject to compliance with all applicable
legal and/or regulatory and/or central bank requirements.
The minimum denomination of each Note shall be not less
than EUR 100,000 (or, if the Notes are denominated in a
currency other than Euros, the equivalent amount in such
currency as at the date of the issue of the Notes) unless the
Notes will only be offered to the public in an EEA Member
State pursuant to an exemption under Article 1(4) of the
Prospectus Regulation.

Notes (including Notes denominated in Sterling) which
have a maturity of less than one year and in respect of
which the issue proceeds are to be accepted by the Issuer
in the UK or whose issue otherwise constitutes a
contravention of section 19 of the FSMA will have a
minimum denomination of at least £100,000 (or its
equivalent in another currency). See “Subscription and
Sale”.

The Notes will have the benefit of a negative pledge, as
described in Condition 6 (Negative Pledge).

The Notes will have the benefit of a cross-acceleration
clause, as described in Condition 14.3 (Cross-acceleration
of the Issuer).

The Conditions contain a “collective action” clause, which
permits defined majorities to bind all Noteholders, as
described in Condition 18 (Meetings of Noteholders;
Written Resolutions; Electronic Consents).
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If the Issuer issues future debt securities, which contain
collective action clauses in substantially the same form as
the collective action clause in the Conditions, Notes would
be capable of aggregation for voting purposes with any
such future debt securities, thereby allowing “cross-series”
modifications to the terms and conditions of all affected
series of Notes (even, in some circumstances, where
majorities in certain Series did not vote in favour of the
modifications being voted on).

See “Risk Factors—Risks related to the Notes generally—
The Conditions contain provisions which may permit the
amendment or modification of the Notes without the
consent of all Noteholders”.

All payments in respect of the Notes will be made without
deduction for or on account of withholding taxes imposed
by Saudi Arabia in accordance with Condition 13
(Taxation). In the event that any such deduction is made,
the Issuer will, save in certain limited circumstances
provided in Condition 13 (Taxation), be required to pay
additional amounts to cover the amounts so deducted.

In the case of Global Notes and Global Certificates,
individual investors’ rights against the Issuer will be
governed by a deed of covenant dated 7 September 2018
(as amended and/or supplemented from time to time) (the
“Deed of Covenant”), a copy of which will be available
for inspection at the specified office of the Fiscal Agent.

The rating of certain Series of Notes to be issued under the
Programme may be specified in the Pricing Supplement.

A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating agency.

Notes issued under the Programme may be rated or

unrated. Where a Tranche is rated, the applicable rating(s)
will be specified in the Pricing Supplement.
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For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering
material in the United States of America, the European
Economic Area (the “EEA”), the UK, the Kingdom, the
State of Qatar (including the Qatar Financial Centre), the
Kingdom of Bahrain, the United Arab Emirates (excluding
the Abu Dhabi Global Market and the Dubai International
Financial Centre), the Abu Dhabi Global Market, the
Dubai International Financial Centre, Japan, Hong Kong,
Republic of Korea (“Korea”), Singapore, Malaysia, State
of Kuwait (“Kuwait”), Switzerland, Indonesia, Brunei,
Republic of Italy (“lItaly”) and such other restrictions as
may be required in connection with the offering and sale of
the Notes. See “Subscription and Sale”.

There are restrictions on the transfer of Notes sold pursuant
to Regulation S and Rule 144A. See “Transfer
Restrictions” below.

In the case of Bearer Notes, the Pricing Supplement will
specify whether United States Treasury Regulations
81.163-5(c)(2)(i)(C) or any successor rules in substantially
the same form as the rules in such regulations for purposes
of Section 4701 of the Internal Revenue Code of 1986, as
amended (the “TEFRA C Rules”) or United States
Treasury Regulations 81.163-5(c)(2)(i)(D) or any
successor rules in substantially the same form as the rules
in such regulations for purposes of Section 4701 of the
Internal Revenue Code of 1986, as amended (the “TEFRA
D Rules”) are applicable in relation to the Notes or, if the
Notes do not have a maturity of more than 365 days, that
neither the TEFRA C Rules nor the TEFRA D Rules are
applicable.

English law.

Saudi Arabia has waived irrevocably, to the fullest extent
permitted by law: (i) any immunity from suit, attachment
or execution to which it might otherwise be entitled by
virtue of its sovereign status under the State Immunity Act
1978 of the United Kingdom or otherwise in any Dispute
which may be instituted pursuant to Condition 23.2
(Agreement to Arbitrate) in any arbitration having its seat
in London, England; and (ii) any immunity from
attachment or execution to which it might otherwise be
entitled by virtue of its sovereign status in any other
jurisdiction in an action to enforce an arbitral award
properly obtained in England and Wales as referred to in
(i) above.

Saudi Arabia’s waiver of sovereign immunity constitutes a

limited and specific waiver and, notwithstanding anything
to the contrary in the Conditions, such waiver of immunity

19




0095042-0000029 UKEU_AOSHEARMAN:
130003459078.13

does not constitute a waiver of immunity in respect of (i)
present or future “premises of the mission” as defined in
the Vienna Convention on Diplomatic Relations signed in
1961; (ii) “consular premises” as defined in the Vienna
Convention on Consular Relations signed in 1963; (iii) any
other property or assets used solely or mainly for
governmental or public purposes in Saudi Arabia or
elsewhere; (iv) military property or military assets or
property or assets of Saudi Arabia related thereto; (v) rights
or immunities or property held by individuals or by
entities, agencies, or instrumentalities distinct from Saudi
Arabia itself (regardless of their relationship to Saudi
Arabia); or (vi) other procedural or substantive rights
enjoyed by Saudi Arabia by virtue of its sovereign status
besides immunity from suit, attachment, and execution.

20




RISK FACTORS

The purchase of Notes involves risks and is suitable only for, and should be made only by, investors
that are fully familiar with Saudi Arabia in general and that have such other knowledge and experience
in financial and business matters as may enable them to evaluate the risks and the merits of an
investment in the Notes. Prior to making an investment decision, prospective investors should consider
carefully, in light of their own financial circumstances and investment objectives, all the information
set forth and incorporated by reference herein, in particular, the risk factors set forth below and in the
most recent Information Statement. Prospective purchasers of Notes should make such inquiries as they
think appropriate regarding the Notes and Saudi Arabia without relying on Saudi Arabia or the
Dealers.

The Issuer believes that the factors described below and in the most recent Information Statement
represent the principal risks inherent in investing in the Notes, but the inability of the Issuer to pay
interest, principal or other amounts on or in connection with the Notes may occur for other reasons and
the Issuer does not represent that the statements below and in the most recent Information
Statement regarding the risks of holding the Notes are exhaustive. Prospective investors should also
read the detailed information set out elsewhere in this Offering Circular and the information
incorporated by reference herein and reach their own views prior to making any investment decision.

FOR THE FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS
OBLIGATIONS UNDER NOTES ISSUED UNDER THE PROGRAMME, PLEASE REFER TO
THE MOST RECENT INFORMATION STATEMENT

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET
RISKS ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for investors. Set out below is a description of the most common such
features.

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice
versa, this may affect the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any
conversion of the interest basis, may affect the secondary market in, and the market value of, such Notes
as the change of interest basis may result in a lower interest return for Noteholders. Where the Notes
convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less
favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Notes. Where
the Notes convert from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing
rates on those Notes and could affect the market value of an investment in the relevant Notes.

Notes subject to optional redemption by the Issuer. If the Issuer has the right to redeem any Notes at
its option, this may limit the market value of the Notes concerned and an investor may not be able to
reinvest the redemption proceeds in a manner which achieves a similar effective return

An optional redemption feature is likely to limit the market value of Notes. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially
above the price at which they can be redeemed. This also may be true prior to any redemption period.
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The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate
on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may
only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk
in light of other investments available at that time.

Notes which are issued at a substantial discount or premium may experience price volatility in
response to changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium
to their principal amount tend to fluctuate more in relation to general changes in interest rates than do
prices for more conventional interest-bearing securities. Generally, the longer the remaining term of
such securities, the greater the price volatility as compared to more conventional interest-bearing
securities with comparable maturities. Such volatility could have a material adverse effect on the value
of and return on any such Notes.

Risks related to the Notes generally

The Conditions contain provisions which may permit the amendment or modification of the Notes
without the consent of all Noteholders

The Conditions contain provisions regarding amendments, modifications and waivers, commonly
referred to as “collective action” clauses. Such clauses permit defined majorities to bind all Noteholders,
including Noteholders who did not vote, or as the case may be, did not sign the Written Resolution or
give their consent electronically, and including those Noteholders who voted in a manner contrary to the
majority. The relevant provisions also permit, in relation to Reserved Matters, multiple Series of Notes
to be aggregated for voting purposes (provided that each such Series also contains the collective action
clauses in the terms and conditions of the relevant Notes).

The Issuer expects that all Series of Notes issued under the Programme will include such collective
action clauses, thereby giving the Issuer the ability to request modifications or actions in respect of
Reserved Matters across multiple Series of Notes. This means that a defined majority of the holders of
such Series of Notes (when taken in the aggregate only, in some circumstances, and/or individually)
would be able to bind all Noteholders in all the relevant aggregated Series.

There is a risk therefore that the terms and conditions of a Series of Notes may be amended, modified
or waived in circumstances whereby the Noteholders voting in favour of an amendment, modification
or waiver may be Noteholders of a different Series of Notes, and as such, less than 75 per cent. of the
Noteholders of the relevant Series (such as the Notes) would have voted in favour of such amendment,
modification, or waiver. In addition, there is a risk that the provisions allowing for aggregation across
multiple Series of Notes may make the Notes less attractive to purchasers in the secondary market on
the occurrence of an Event of Default or in a distress situation. Furthermore, any such amendment,
modification or waiver in relation to any Notes may adversely affect their trading price.

In the future, the Issuer may issue debt securities which contain collective action clauses in the same
form as the collective action clauses in the Conditions. If this occurs, then this could mean that any
Series of Notes issued under the Programme would be capable of aggregation with any such future debt
securities.

The Conditions restrict the ability of an individual holder to declare an event of default, and permit
a majority of holders to rescind a declaration of such a default

The Notes contain a provision which, if an Event of Default occurs, permits the holders of at least 25
per cent. in aggregate nominal amount of the outstanding Notes to declare all the Notes to be
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immediately due and payable by providing notice in writing to the Issuer, whereupon the Notes shall
become immediately due and payable, at their nominal amount with accrued interest, without further
action or formality.

The Conditions also contain a provision permitting the holders of at least 50 per cent. in aggregate
nominal amount of the outstanding Notes to notify the Issuer to the effect that the Event of Default or
Events of Default giving rise to any above-mentioned declaration is or are cured following any such
declaration and that such holders wish the relevant declaration to be withdrawn. The Issuer shall give
notice thereof to the Noteholders, whereupon the relevant declaration shall be withdrawn and shall have
no further effect. The value of the Notes could be adversely affected by a change in English law or
administrative practice

The Conditions are governed by English law in effect as at the date of this Offering Circular. No
assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Offering Circular nor whether any such change could
adversely affect the ability of the Issuer to make payments under the Notes.

There can be no assurance in respect of Notes issued as Green Bonds, and the intended use of an
amount equal to the net proceeds from the issuance of such Notes will meet investor expectations or
be suitable for an investor’s investment criteria

Prospective investors in any Notes where it is stated in “Reasons for the Offer” in the applicable Pricing
Supplement that the proceeds from the issuance of the Notes are intended to be used for “green”
purposes as described in “Use of Proceeds” below and the Notes are to be “Green Bonds” (“Green
Bonds™), should have regard to the information in “Use of Proceeds” regarding the intended use of an
amount equal to the net proceeds from the issuance of such Notes.

No assurance is given by the Issuer, any Arranger, any Dealer or any other person that the use of such
proceeds for any Eligible Green Projects (as defined in “Use of Proceeds”) will satisfy, whether in
whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether by
any present or future applicable law or regulations or by its own by-laws or other governing rules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental impact
of any projects or uses, the subject of or related to, any Eligible Green Projects. None of the Arrangers
or the Dealers shall be responsible for the ongoing monitoring of the use of proceeds in respect of any
Green Bonds.

Prospective investors should consult with their legal and other advisers before making an investment in
any Green Bonds and must determine for themselves the relevance of the information set out in this
Offering Circular and the applicable Pricing Supplement for the purpose of any investment in any Green
Bonds together with any other investigation such investor deems necessary.

It should be noted that the definition (legal, regulatory or otherwise) of, or market consensus as to what
constitutes or may be classified as, a “green” or equivalently-labelled project or investment that may
finance such project is evolving. No assurance can be given that a clear definition, consensus or label
will develop over time or that, if it does, any Green Bonds will comply with such definition, market
consensus or label. In addition, no assurance can be given by the Issuer, any Arranger, any Dealer or
any other person to investors that any Green Bonds will comply with any future standards or
requirements regarding any “green” or other equivalently-labelled performance objectives, including
Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment (the “EU Sustainable Finance
Taxonomy”) and the supplemental delegated regulations related thereto.
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Any Green Bonds will not be compliant with Regulation (EU) 2023/2631 of the European Parliament
and of the Council of 22 November 2023 on European Green Bonds and optional disclosures for bonds
marketed as environmentally sustainable and for sustainability-linked bonds (the “EU Green Bond
Regulation”) and are intended to comply with the Green Financing Framework (as defined in “Use of
Proceeds”) only. It is not clear if the establishment under the EU Green Bond Regulation of the
"European Green Bond" or "EuGB" label and the optional disclosures regime for bonds issued as
"environmentally sustainable” could have an impact on investor demand for, and pricing of, green use
of proceeds bonds that do not comply with the requirements of the “EuGB” label or the optional
disclosures regime, such as the Green Bonds. It could result in reduced liquidity or lower demand or
could otherwise affect the market price of any Green Bonds that do not comply with those standards
proposed under the EU Green Bond Regulation.

Alignment with the EU Sustainable Finance Taxonomy or any other sustainability framework is not
certain and no assurance is or can be given (whether by the Issuer, the Arrangers, the Dealers or any
other person) to any investor that (a) any Eligible Green Projects or uses the subject of, or related to,
any such Eligible Green Projects, will meet any or all of such investor’s expectations regarding such
“green” or other equivalently-labelled performance objectives or investment criteria (including any
requirements of the European Green Bond Standard), or (b) that any adverse environmental, social
and/or other impacts will not occur during the implementation of any Eligible Green Projects or uses
the subject of, or related to, any Eligible Green Projects.

No assurance or representation is given by the Issuer, any Arranger, any Dealer or any other person as
to the suitability or reliability for any purpose whatsoever of any opinion, report or certification of any
third party (whether or not solicited by the Issuer) which may be made available in connection with the
issue of any Green Bonds and/or the fulfilment by any Eligible Green Projects of any environmental
and/or other criteria. No such opinion, report or certification is incorporated in or forms part of this
Offering Circular, nor shall it in any circumstances be deemed to be incorporated in and/or to form part
of this Offering Circular.

Any such opinion, report or certification is not, nor should it be deemed to be, a recommendation by
the Issuer, any Arranger, any Dealer, or any other person to buy, sell or hold any Green Bonds. Any
such opinion, report or certification is only current as at the date that opinion, report or certification was
initially issued. Prospective investors must determine for themselves the relevance of any such opinion,
report or certification and/or the information contained therein and/or the provider of such opinion,
report or certification for the purpose of any investment in any Green Bonds. Currently, the providers
of such opinions, reports and certifications are not subject to any specific regulatory or other regime or
oversight. Investors in any Green Bonds shall have no recourse against the Issuer, the Arrangers, the
Dealers or the provider of any such opinion, report or certification for the contents of any such opinion,
report or certification.

In the event that any Green Bonds are listed or admitted to trading on any dedicated “green”,
“environmental” or other equivalently-labelled segment of any stock exchange or securities market
(whether or not regulated), no representation or assurance is given by the Issuer, any Arranger, any
Dealer or any other person that such listing or admission satisfies, whether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria or guidelines
with which such investor or its investments are required to comply, whether by any present or future
applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates. Furthermore, it should be noted that the criteria for any such listings or admission to trading
may vary from one stock exchange or securities market to another. No representation or assurance is
given or made by the Issuer, the Arrangers, the Dealers or any other person that any such listing or
admission to trading will be obtained in respect of any Green Bonds or, if obtained, that any such listing
or admission to trading will be maintained during the life of the Green Bonds.
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While it is the intention of the Issuer to allocate in respect of any Green Bonds an amount equal to the
net proceeds of any Notes so specified for Eligible Green Projects in, or substantially in, the manner
summarised in this Offering Circular, there can be no assurance that such proceeds will be so allocated,
including that the relevant project(s) or use(s) the subject of, or related to, any Eligible Green Projects
will be capable of being implemented in, or substantially in, such manner and/or in accordance with
any timing schedule in order to allow for such proceeds to be totally or partially allocated for such
Eligible Green Projects. There can also not be any assurance that such Eligible Green Projects will be
completed within any specified period or at all or with the results or outcome (whether or not related to
the environment) as originally expected or anticipated by the Issuer or in relation to the publication of
any reports, opinions, verifications or assessments as described in “Use of Proceeds”. No such failure
by the Issuer or any such event will constitute an Event of Default under the Notes or otherwise result
in the Notes being redeemed prior to their scheduled maturity date or give rise to any other claim of a
holder of any Green Bonds against the Issuer, the Arrangers or the Dealers.

Any such failure or event and/or withdrawal of any opinion or certification of any third party (whether
or not solicited by the Issuer) which may be made available in connection with the issue of any Green
Bond or any such opinion or certification attesting that the Issuer is not complying in whole or in part
with any matters in respect of which such opinion or certification is opining or certifying and/or any
such Green Bonds no longer being listed or admitted to trading on any stock exchange or securities
market as mentioned above may have a material adverse effect on the value of such Green Bonds and
also potentially the value of any other Green Bonds and/or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose.

The Green Financing Framework may be amended at any time without the consent of Noteholders and
none of the Issuer, the Arrangers or the Dealers assumes any obligation or responsibility to release any
update or revision to the Green Financing Framework and/or information to reflect events or
circumstances after the date of publication of the Green Financing Framework.

There is no direct contractual link between any Green Bonds and any targets of the Issuer. Therefore,
payments of interest, principal or other amounts payable in respect of any Green Bonds and rights to
accelerate payment under the Green Bonds will not be impacted by the performance of any Eligible
Green Projects funded out of the proceeds from the issuance of such Green Bonds (or amounts equal
thereto) or by any other projects or expenditures of the Issuer.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and may be adversely affected if Definitive Notes are subsequently issued

The Conditions of the Notes do not permit the sale or transfer of Notes in such circumstances as would
result in amounts being held by a holder which are lower than the minimum Specified Denomination
(as defined in the Conditions). However, in the event that a holder holds a principal amount of less than
the minimum Specified Denomination, such holder would need to purchase an additional amount of
Notes such that it holds an amount equal to at least the minimum Specified Denomination to be able to
trade such Notes. Noteholders should be aware that Notes which have a denomination that is not an
integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

If a Noteholder holds an amount which is less than the minimum Specified Denomination in their
account with the relevant clearing system at the relevant time, such Noteholder may not receive a
Definitive Note in respect of such holding (should Definitive Notes be issued) and would need to
purchase a principal amount of Notes such that its holding amounts to at least a Specified Denomination
in order to be eligible to receive a Definitive Note.

If Definitive Notes are issued, holders should be aware that Definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.
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Holders of Notes held through DTC, Euroclear and Clearstream, Luxembourg must rely on
procedures of those clearing systems to effect transfers of Notes, receive payments in respect of Notes
and vote at meetings of Noteholders

Notes issued under the Programme will be represented on issue by one or more Global Notes that may
be deposited with a common depositary for Euroclear and Clearstream, Luxembourg or may be
deposited with a nominee for DTC (each as defined under “Form of the Notes”). Except in the
circumstances described in each Global Note, investors will not be entitled to receive Notes in definitive
form. Each of DTC, Euroclear and Clearstream, Luxembourg and their respective direct and indirect
participants will maintain records of the beneficial interests in each Global Note held through it. While
the Notes are represented by a Global Note, investors will be able to trade their beneficial interests only
through the relevant clearing systems and their respective participants.

While the Notes are represented by Global Notes, the Issuer will discharge its payment obligations
under the Notes by making payments through the relevant clearing systems. A holder of a beneficial
interest in a Global Note must rely on the procedures of the relevant clearing system and its participants
to receive payments under the Notes. The Issuer has no responsibility or liability for the records relating
to, or payments made in respect of, beneficial interests in any Global Note.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the
Notes so represented. Instead, such holders will be permitted to act only to the extent that they are
enabled by the relevant clearing system and its participants to appoint appropriate proxies.

Transferability of the Notes may be limited under applicable securities laws

The Notes have not been and will not be registered under the Securities Act or the securities laws of
any state of the United States or any other jurisdiction. Notes issued under the Programme may not be
offered, sold or otherwise transferred in the United States other than to persons that are QIBs. Each
purchaser of Notes will be deemed, by its acceptance of such Notes, to have made certain
representations and agreements intended by the Issuer to restrict transfers of Notes as described under
“Subscription and Sale” and “Transfer Restrictions”. It is the obligation of each purchaser of Notes to
ensure that its offers and sales of Notes comply with all applicable securities laws.

In addition, if at any time the Issuer determines that any owner of Notes, or any account on behalf of
which an owner of Notes purchased its Notes, is a person that is required to be a QIB, the Issuer may
compel that such owner’s Notes be sold or transferred to a person designated by or acceptable to the
Issuer.

The regulation, reform or discontinuance of “benchmarks” may adversely affect the value of Notes
which reference such “benchmarks”

Interest rates and indices, such as EURIBOR, which are deemed to be “benchmarks”, are the subject of
international and national regulatory guidance and reform aimed at supporting the transition to robust
benchmarks. Most reforms have now reached their planned conclusion, and “benchmarks” remain
subject to ongoing monitoring. These reforms may cause such “benchmarks” to perform differently
than in the past, to disappear entirely, or have other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on the value or liquidity of, and return on, any Floating
Rate Notes which are linked to or reference a “benchmark”.

Regulatory reforms, such as Regulation (EU) No 2016/1011 (as amended) (the “EU Benchmarks
Regulation”) or Regulation (EU) No 2016/1011 as it forms part of domestic law by virtue of the EUWA
(the “UK Benchmarks Regulation™), could have a material impact on any Notes linked to or
referencing a “benchmark’ which is in-scope of one or both regulations, in particular if the methodology
or other terms of the “benchmark” are changed in order to comply with the requirements of any such
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regulation. Such changes could, among other things, have the effect of reducing, increasing or otherwise
affecting the volatility of the published rate or level of the relevant “benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny
of “benchmarks”, could increase the costs and risks of administering or otherwise participating in the
setting of a “benchmark” and complying with any such regulations or requirements.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as
applicable, or any of the international or national reforms in making any investment decision with
respect to any Notes linked to or referencing a “benchmark”.

Investors should be aware that in the case of Floating Rate Notes, the Conditions provide for certain
fallback arrangements in the event that a published benchmark, including an inter-bank offered rate
such as EURIBOR, or SOFR index or any other relevant reference rate, ceases to exist or be published
or another Benchmark Event or SOFR Benchmark Transition Event, as applicable, occurs. In the case
of Notes other than Floating Rate Notes where the Reference Rate is specified in the applicable Pricing
Supplement as being SOFR Index, these fallback arrangements include the possibility that the Rate of
Interest could be determined by reference to a Successor Rate or an Alternative Rate and that an
Adjustment Spread may be applied to such Successor Rate or Alternative Rate as a result of the
replacement of the relevant benchmark or screen rate (as applicable) originally specified with the
Successor Rate or the Alternative Rate (as the case may be), together with the making of certain
Benchmark Amendments to the Conditions of such Notes, all as determined in the sole discretion of an
Independent Adviser (acting in good faith and in a commercially reasonable manner). Any Adjustment
Spread that is applied may not be effective to reduce or eliminate economic prejudice to investors. The
use of a Successor Rate or Alternative Rate (including with the application of an Adjustment Spread)
may still result in any Notes linked to or referencing a benchmark performing differently (which may
include payment of a lower Rate of Interest) than such Notes would have performed if the relevant
benchmark were to continue to apply in its current form. In the case of Floating Rate Notes where the
Reference Rate is specified in the applicable Pricing Supplement as being SOFR Index, see “The SOFR
Index Benchmark Replacement is uncertain and any replacement is likely to be a relatively new market
index”, below.

In certain circumstances, the ultimate fallback for the purposes of calculating the Rate of Interest for a
particular Interest Period may result in the Rate of Interest for the last preceding Interest Period being
used. This may result in the effective application of a fixed rate for Floating Rate Notes based on the
rate which was last observed on the Relevant Screen Page. In addition, due to the uncertainty concerning
the availability of any Successor Rate or Alternative Rate and the involvement of an Independent
Adviser, the relevant fallback provisions may not operate as intended at the relevant time.

Any such consequences could have a material adverse effect on the value or liquidity of and return on
any such Notes. Moreover, any of the above matters or any other significant change to the setting or
existence of any relevant reference rate could affect the ability of the Issuer to meet its obligations under
the Floating Rate Notes or could have a material adverse effect on the value or liquidity of, and the
amount payable under, the Floating Rate Notes. Investors should consider these matters when making
their investment decision with respect to the relevant Floating Rate Notes.

The SOFR Index Benchmark Replacement is uncertain and any replacement is likely to be a
relatively new market index

If the Reference Rate is specified as SOFR Index in the applicable Pricing Supplement and the Issuer
determines that a SOFR Benchmark Transition Event and its related SOFR Benchmark Replacement
Date have occurred prior to the Reference Time in respect of any determination of the Benchmark on
any date, the Issuer will determine a Benchmark Replacement in accordance with the benchmark
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transition provisions described in Condition 8.11. After such an event, interest on the relevant Notes
will no longer be determined by reference to the Benchmark, but instead will be determined by reference
to the applicable Benchmark Replacement.

The determination of a Benchmark Replacement, the calculation of the interest rate on the relevant
Notes by reference to a Benchmark Replacement (including the application of a Benchmark
Replacement Adjustment), any implementation of Benchmark Replacement Conforming Changes and
any other determinations, decisions or elections that may be made under the terms of such Notes in
connection with a SOFR Benchmark Transition Event, could adversely affect the value of such Notes,
the return on such Notes and the price at which such Notes can be sold. Any Benchmark Replacement
will likely be a relatively new market index that may be altered or discontinued.

The Rate of Interest on Floating Rate Notes may be determined by reference to a Successor Rate,
Alternative Rate or Benchmark Replacement, as applicable, even if the Original Reference Rate
continues to be published

If a Benchmark Event occurs with respect to the Original Reference Rate, the Rate of Interest on
Floating Rate Notes may thereafter be determined by reference to the Successor Rate or Alternative
Rate. A Benchmark Event includes, among other things, a public statement or publication of
information by the regulatory supervisor for the administrator of the Original Reference Rate
announcing that the Original Reference Rate is no longer representative or will no longer be
representative. The Rate of Interest on the Notes may therefore cease to be determined by reference to
the Original Reference Rate, and instead be determined by reference to the Successor Rate or
Alternative Rate, even if the Original Reference Rate continues to be published. Such replacement rate
may be lower than the Original Reference Rate for so long as the Original Reference Rate continues to
be published, and the value of and return on Floating Rate Notes may be adversely affected.

The composition and characteristics of SOFR are different from USD LIBOR in a number of
material respects

The composition and characteristics of SOFR are not the same as those of USD LIBOR. SOFR is a
broad Treasury repo financing rate that represents overnight secured funding transactions and is not the
economic equivalent of USD LIBOR. While SOFR is a secured rate, USD LIBOR is an unsecured rate.
And, while SOFR is currently only an overnight rate, USD LIBOR is a forward-looking rate that
represents interbank funding for a specified term. As a result, investors should be aware that SOFR may
behave materially different to USD LIBOR, including, without limitation, as a result of changes in
interest and yield rates in the market, bank credit risk, market volatility or global or regional economic,
financial, political, regulatory, judicial or other events.

The market continues to develop in relation to SOFR and the SOFR Index as reference rates and
such rates may be more volatile than other benchmarks or market rates

Investors should be aware that the market continues to develop in relation to SOFR and SOFR Index as
reference rates in the capital markets for U.S. dollar bonds, and their use as alternatives to USD LIBOR.
The Federal Reserve Bank of New York (the “FRBNY”) publishes certain historical indicative rates,
although such historical indicative data inherently involves assumptions, estimates and approximations.
The future performance of SOFR is impossible to predict and therefore no future performance of SOFR
may be inferred from any of the historical actual or historical performance data. Hypothetical or
historical performance data are not indicative of, and have no bearing on, the potential performance of
SOFR. For example, since the initial publication of SOFR, daily changes in the rate have, on occasion
been more volatile than daily changes in other benchmark or market rates. As a result, the return on and
value and market price of Floating Rate Notes which reference SOFR may fluctuate more than floating
rate securities that are linked to other rates. There can be no assurance that Compounded SOFR or SOFR
will be positive.
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The interest rate on Notes linked to SOFR Index will be determined by reference to the SOFR Index
and may differ from rates referencing SOFR that use an alternative basis to determine the applicable
rate

The interest payable on any Floating Rate Notes for which the Reference Rate is specified as SOFR
Index in the applicable Pricing Supplement will be based on Compounded SOFR, which is calculated
using the SOFR Index published by the FRBNY according to the specific formula described under
Condition 8.4, not the SOFR rate published on or in respect of a particular date during any Interest
Period or an arithmetic average of SOFR rates during such period. The SOFR Index measures the
cumulative impact of compounding SOFR on a unit of investment over time. For this and other reasons,
the interest rate on any such Notes during any Interest Period will not necessarily be the same as the
interest rate on other SOFR-linked investments that use an alternative basis to determine the applicable
interest rate. Furthermore, if the SOFR rate in respect of a particular date during an Interest Period is
negative, its contribution to the SOFR Index will be less than one, resulting in a reduction to
Compounded SOFR used to calculate the interest payable on the relevant Notes on the Interest Payment
Date for such Interest Period.

The Rate of Interest on Floating Rate Notes determined by reference to Compounded SOFR will only
be capable of being determined near the end of the relevant Interest Period and immediately prior to
the related Interest Payment Date

Interest on Floating Rate Notes which references Compounded SOFR applicable to a particular Interest
Period (including in the case of Floating Rate Notes for which the Reference Rate is specified as SOFR
Index in the applicable Pricing Supplement) will be determined on the Interest Determination Date for
such Interest Period.

Because each such date is near the end of such Interest Period, the amount of interest payable with
respect to a particular Interest Period will not be known until shortly prior to the related Interest Payment
Date and it may be difficult for investors to reliably estimate the amount of interest that will be payable
on each such Interest Payment Date. Furthermore, if any Notes become due and payable under
Condition 14, or are otherwise redeemed early on a date which is not an Interest Payment Date, the Rate
of Interest payable shall be determined on the date the Notes became due and payable and shall not be
reset thereafter.

SOFR and the SOFR Index may be modified or discontinued

The FRBNY (or a successor), as administrator of SOFR, may make methodological or other changes
that could change the value of SOFR, including changes related to the method by which SOFR is
calculated, eligibility criteria applicable to the transactions used to calculate SOFR, or timing related to
the publication of SOFR. In addition, the SOFR Index is published by the FRBNY based on data
received by it from other sources, and the Issuer has no control over its methods of calculation,
publication schedule, rate revision practices or availability of the SOFR Index at any time. There can
be no guarantee that SOFR or the SOFR Index will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of investors in any relevant Notes.

If the manner in which SOFR or the SOFR Index is calculated is changed, that change may result in a
reduction in the amount of interest payable on any relevant Notes, which may adversely affect the
trading prices of such Notes. In addition, the FRBNY may withdraw, modify, amend, suspend or
discontinue the calculation or dissemination of SOFR or the published SOFR Index in its sole discretion
and without notice, and has no obligation to consider the interests of holders of the relevant Notes in
calculating, withdrawing, modifying, amending, suspending or discontinuing the SOFR Index or other
SOFR data. The interest rate for any Interest Period will not be adjusted for any modifications or
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amendments to SOFR or the SOFR Index, as applicable, that the FRBNY may publish after the Rate of
Interest for that Interest Period has been determined.

Risks related to the market generally

An active secondary market in respect of the Notes may never be established or may be illiquid and
this would adversely affect the value at which an investor could sell their Notes

Notes issued under the Programme will (unless they are to be consolidated into a single Series with any
Notes previously issued) be new securities which may not be widely distributed and for which there is
currently no active trading market. Notes may have no established trading market when issued, and one
may never develop. If a market does develop, it may not be very liquid, and Notes may trade at a
discount to their initial offering price depending on prevailing interest rates, market for similar
securities, general economic conditions and the Issuer’s financial condition. Therefore, investors may
not be able to sell their Notes easily or at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market. This is particularly the case for the Notes that are
especially sensitive to interest rate, currency or market risks, are designed for specific investment
objectives or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Notes generally would have a more limited secondary market
and more price volatility than conventional debt securities. Illiquidity may have a severely adverse
effect on the market value of the Notes. In addition, liquidity may be limited if the Issuer makes large
allocations to a limited number of investors.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes

One or more independent credit rating agencies may assign credit ratings to Saudi Arabia. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above and other factors that may affect the value of the Notes.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as
amended) (the “CRA Regulation”) from using credit ratings for regulatory purposes in the EEA, unless
such ratings are issued by a credit rating agency established in the EEA and registered under the CRA
Regulation (and such registration has not been withdrawn or suspended, subject to transitional
provisions that apply in certain circumstances). Such general restriction will also apply in the case of
credit ratings issued by third-country non-EEA credit rating agencies, unless the relevant credit ratings
are endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is
certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended, subject to transitional provisions that apply in
certain circumstances). The list of registered and certified rating agencies published by the European
Securities and Markets Authority (“ESMA”) on its website in accordance with the CRA Regulation is
not conclusive evidence of the status of the relevant rating agency being included in such list, as there
may be delays between certain supervisory measures being taken against a relevant rating agency and
the publication of an updated list.

Investors regulated in the UK are subject to similar restrictions under Regulation (EC) No. 1060/2009
as it forms part of domestic law by virtue of the EUWA (the “UK CRA Regulation”). As such, in
general, UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit
rating agency established in the UK and registered under the UK CRA Regulation. In the case of ratings
issued by third-country non-UK credit rating agencies, third country credit ratings can either be: (a)
endorsed by a UK-registered credit rating agency; or (b) issued by a third country credit rating agency
that is certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the
relevant UK registration, certification or endorsement, as the case may be, not having been withdrawn
or suspended, and (b) transitional provisions that apply in certain circumstances.
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If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or
the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for
regulatory purposes in the EEA or UK, as applicable, and the Notes may have a different regulatory
treatment, which may impact the value of the Notes and their liquidity in any secondary market. Certain
information with respect to the credit rating agencies and ratings is set out on the cover of this Offering
Circular.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) the Notes are legal investments for it, (ii) the Notes can be
used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase or
pledge of the Notes. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of the Notes under any applicable risk-based capital
or similar rules.

Risks relating to enforcement in Saudi Arabia
Investors may experience difficulty in enforcing foreign judgments in Saudi Arabia

The Issuer is a sovereign state and a substantial portion of the assets of the Issuer are therefore located
outside the United States and the UK. As a result, it may not be possible for investors to effect service
of process within the United States and/or the UK upon the Issuer or to enforce against it in the United
States courts or courts located in the UK judgments obtained in United States courts or courts located
in the UK, respectively, including judgments predicated upon the civil liability provisions of the
securities laws of the United States or the securities laws of any state or territory within the United
States.

A substantial part of the Issuer’s assets are located in Saudi Arabia. In the absence of a treaty for the
reciprocal enforcement of foreign judgments, a court or adjudicatory body in Saudi Arabia is unlikely
to enforce a United States or English judgment without re-examining the merits of the claim. Investors
may have difficulties in enforcing any United States or English judgments against the Issuer in the
courts of Saudi Arabia.

In addition, the courts of Saudi Arabia may decline to enforce a foreign judgment if certain criteria are
not met, including, but not limited to, compliance with the public policy of Saudi Arabia. Furthermore,
a court or adjudicatory body in Saudi Arabia may not observe the choice by the parties of English law
as the governing law of the Notes and may elect to apply the laws of Saudi Arabia instead.

Pursuant to the Law of Enforcement before the Board of Grievances issued by Royal Decree No. M/15
dated 27/01/1443H (corresponding to 4 September 2021) (the “Administrative Enforcement Law”),
a circuit court of the Board of Grievances may issue an enforcement order against a government entity
after notifying the government entity of the enforcement and the lapse of a warning period. Neither the
Administrative Enforcement Law nor any other law or regulation provide for seizure of State-owned
assets. The Administrative Enforcement Law came into effect on 20 August 2023.

Noteholders may only be able to enforce the Notes through arbitration before the LCIA, and LCIA
awards relating to disputes under the Notes and certain of the Transaction Documents may not be
enforceable in Saudi Arabia

The payments under the Notes are dependent upon the Issuer making payments to investors in the
manner contemplated under the Notes. If the Issuer fails to do so, it may be necessary to bring an action
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against the Issuer to enforce its obligations and/or to claim damages, as appropriate, which may be
costly and time consuming.

The Notes and the Deed of Covenant (each as defined in “Terms and Conditions of the Notes™) are and
the Agency Agreement (as defined in “Terms and Conditions of the Notes”) and the Dealer Agreement
(as defined in “Subscription and Sale”) will be governed by English law and the parties to such
documents have agreed or will agree, as applicable, to refer any unresolved dispute in relation to such
documents to arbitration under the Rules of the LCIA. Noteholders will therefore only have recourse to
LCIA arbitration in order to enforce their contractual rights under the Notes, and will not have the right
to bring proceedings relating to the Notes before the English courts.

Saudi Arabia is a party to the New York Convention on the Recognition and Enforcement of Foreign
Arbitral Awards 1958 (the “New York Convention”). Any foreign arbitral award, including an LCIA
award, should therefore be enforceable in Saudi Arabia in accordance with the terms of the New York
Convention, subject to filing a legal action for recognition and enforcement of foreign arbitral awards
with the Enforcement Courts. Under the New York Convention, Saudi Arabia has an obligation to
recognise and enforce foreign arbitral awards unless the party opposing enforcement can prove one of
the grounds under Article V of the New York Convention to refuse enforcement, or the Saudi courts
find that the subject matter of the dispute is not capable of settlement by arbitration or enforcement
would be contrary to the public policy of Saudi Arabia. There can therefore be no assurance that the
Saudi courts will enforce a foreign arbitral award in accordance with the terms of the New York
Convention (or any other multilateral or bilateral enforcement convention).

There can be no assurance as to whether the waiver of immunity provided by Saudi Arabia will be
valid and binding under the laws of Saudi Arabia

The Issuer has waived its rights in relation to sovereign immunity in respect of Notes issued under the
Programme. However, there can be no assurance as to whether such waivers of immunity from
execution or attachment or other legal process by it under the Notes, the Agency Agreement, the Deed
of Covenant and the Dealer Agreement are valid and binding under the laws of Saudi Arabia. If the
waiver is not valid and binding, there is a risk that investors may not be able to enforce any claim, award
or judgment against the Issuer in Saudi Arabia.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions of the Notes which, as completed by the Pricing
Supplement and save for the text in italics, will be incorporated by reference into each Global Note and
Global Certificate and endorsed upon each Definitive Note or Individual Note Certificate issued
pursuant to the Programme. The terms and conditions applicable to any Note in global form will differ
from those terms and conditions which would apply to the Note were it in definitive form to the extent
described under “Form of the Notes” above.

1.

11

1.2

1.3

INTRODUCTION
Programme

The Kingdom of Saudi Arabia, acting through The Ministry of Finance (the “Issuer”) has
established a Global Medium Term Note Programme (the “Programme”) for the issuance of
notes (the “Notes”™).

Pricing Supplement

Notes issued under the Programme are issued in series (each a “Series”), the Notes of each
Series being interchangeable with all other Notes of that Series. Each Series may comprise one
or more tranches (each a “Tranche”) of Notes issued on the same or different issue dates and
on terms otherwise identical (or identical other than in respect of the first payment of interest).
Each Tranche is the subject of pricing supplement (which pricing supplement in respect of any
individual Tranche of Notes shall be referred to herein as, “Pricing Supplement”). The terms
and conditions applicable to a particular Tranche of Notes are these terms and conditions
together with the applicable Pricing Supplement (together, the “Conditions”). In the event of
any inconsistency between these terms and conditions and the Pricing Supplement, the Pricing
Supplement shall prevail. The Notes may be issued in bearer form (“Bearer Notes”) or in
registered form (“Registered Notes™), as specified in the applicable Pricing Supplement.

Agency Agreement

The Notes are the subject of an amended and restated issue and paying agency agreement dated
7 September 2018, as supplemented by a supplemental issue and paying agency agreement
dated 9 July 2019, a supplemental issue and paying agency agreement dated 25 October 2019,
a third supplemental issue and paying agency agreement dated 26 January 2021, a fourth
supplemental issue and paying agency agreement dated 18 October 2022, a fifth supplemental
issue and paying agency agreement dated 11 January 2024 and a sixth supplemental issue and
paying agency agreement to be dated on or about 9 January 2025 and as further amended or
supplemented from time to time (the “Agency Agreement”) between the Issuer, HSBC Bank
plc as fiscal agent (the “Fiscal Agent”, which expression includes any successor Fiscal Agent
appointed from time to time in connection with the Notes), as Rule 144A transfer agent in the
case of Notes cleared through Euroclear or Clearstream, Luxembourg or any other applicable
clearing system (the “Euroclear/Clearstream Rule 144A Transfer Agent”, which expression
includes any successor Euroclear/Clearstream Rule 144A transfer agent appointed from time to
time in connection with the Notes), as Rule 144A registrar in the case of Notes cleared through
Euroclear or Clearstream, Luxembourg or any other applicable clearing system (the
“Euroclear/Clearstream Rule 144A Registrar”, which expression includes any successor
Euroclear/Clearstream Rule 144A registrar appointed from time to time in connection with the
Notes), as Regulation S transfer agent (the “Regulation S Transfer Agent”, which expression
includes any successor Regulation S transfer agent appointed from time to time in connection
with the Notes), and as Regulation S registrar (the “Regulation S Registrar”, which expression
includes any successor Regulation S registrar appointed from time to time in connection with
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1.5

1.6

2.1

the Notes), HSBC Bank USA, National Association as Rule 144A paying agent (the “Rule
144A Paying Agent”, which expression includes any successor Rule 144A paying agent
appointed from time to time in connection with the Notes), as Rule 144A transfer agent in the
case of Notes settled through DTC (the “DTC Rule 144A Transfer Agent”, which expression
includes any successor DTC Rule 144A transfer agent appointed from time to time in
connection with the Notes, and together with the Euroclear/Clearstream Rule 144A Transfer
Agent, the “Rule 144A Transfer Agents” and each a “Rule 144A Transfer Agent”) and as
Rule 144A registrar in the case of Notes settled through DTC (the “DTC Rule 144A
Registrar”, which expression includes any successor DTC Rule 144A registrar appointed from
time to time in connection with the Notes, and together with the Euroclear/Clearstream Rule
144A Registrar, the “Rule 144A Registrars” and each a “Rule 144A Registrar”) and the
paying agents named therein (together with the Fiscal Agent and the Rule 144A Paying Agent,
the “Paying Agents”, which expression includes any successor or additional paying agents
appointed from time to time in connection with the Notes). The Rule 144A Transfer Agents
and the Regulation S Transfer Agent are together referred to as the “Transfer Agents.” The
Rule 144A Registrars and the Regulation S Registrar are together known as the “The
Registrars.” References herein to the “Agents” are to the Registrars, the Fiscal Agent, the
Transfer Agents and the Paying Agents, and any reference to an “Agent” is to each one of them.

Deed of Covenant

The Notes are subject to, and the Registered Notes are constituted by, a deed of covenant dated
7 September 2018 (as amended and/or supplemented from time to time, the “Deed of
Covenant”) entered into by the Issuer for the benefit of the Noteholders and, if applicable, the
Couponholders. The original of the Deed of Covenant is held by the Fiscal Agent.

The Notes

All subsequent references in these Conditions to “Notes” are to the Notes, which are the subject
of the Pricing Supplement. Copies of the Pricing Supplement are available for inspection during
normal business hours at the specified office of the Fiscal Agent, the initial specified office of
which is set out in the Agency Agreement.

Overviews

Certain provisions of these Conditions are overviews of the Agency Agreement or the Deed of
Covenant and are subject to their detailed provisions. The holders of the Notes (the
“Noteholders”, which expression shall, where appropriate, be deemed to include holders of
Bearer Notes or Registered Notes, and the holders of related interest coupons, if any (the
“Couponholders” and the “Coupons” respectively), are bound by, and are deemed to have
notice of all the provisions of the Agency Agreement and the Deed of Covenant applicable to
them. Copies of the Agency Agreement and the Deed of Covenant are available for inspection
or collection by Noteholders during normal business hours at the Specified Offices of the
Paying Agents, or, if applicable, the Registrars, the initial Specified Offices of which are set
out in the Agency Agreement or may be provided by email to a Noteholder following their prior
written request to any Paying Agent and provision of proof of holding and identity (in a form
satisfactory to the relevant Paying Agent).

Definitions And Interpretation
Definitions

In these Conditions, the following expressions have the following meanings:
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“Accrual Yield” has the meaning given in the Pricing Supplement;

“Additional Business Centre(s)” means the city or cities specified in the Pricing Supplement;

“Additional Financial Centre(s)”” means the city or cities specified in the Pricing Supplement;

“Business Day” means:

(@)

(b)

in relation to any sum payable in euros, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre; and

in relation to any sum payable in a currency other than euros, a day on which
commercial banks and foreign exchange markets settle payments generally in London,
in the Principal Financial Centre of the relevant currency and in each (if any) Additional
Business Centre;

“Business Day Convention” in relation to any particular date, has the meaning given in the
Pricing Supplement and, if so specified in the Pricing Supplement, may have different meanings
in relation to different dates and, in this context, the following expressions shall have the
following meanings:

(@)

(b)

(©)

(d)

“Following Business Day Convention” means that the relevant date shall be
postponed to the first following day that is a Business Day;

“Modified Following Business Day Convention” or “Modified Business Day
Convention” means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case
that date will be the first preceding day that is a Business Day;

“Preceding Business Day Convention” means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

“FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention”
means that each relevant date shall be the date which numerically corresponds to the
preceding such date in the calendar month which is the number of months specified in
the Pricing Supplement as the Specified Period after the calendar month in which the
preceding such date occurred provided that:

Q) if there is no such numerically corresponding day in the calendar month in
which any such date should occur, then such date will be the last day which is
a Business Day in that calendar month;

(i) if any such date would otherwise fall on a day which is not a Business Day,
then such date will be the first following day which is a Business Day unless
that day falls in the next calendar month, in which case it will be the first
preceding day which is a Business Day;

(iii) if the preceding such date occurred on the last day in a calendar month which
was a Business Day, then all subsequent such dates will be the last day which
is a Business Day in the calendar month which is the specified number of
months after the calendar month in which the preceding such date occurred;
and
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(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

“Calculation Agent” means the Fiscal Agent or such other Person specified in the Pricing
Supplement as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s);

“Calculation Amount” has the meaning given in the Pricing Supplement;

“Clearstream, Luxembourg” means Clearstream Banking S.A.;

“Code” means the U.S. Internal Revenue Code of 1986, as amended;

“control” means the power, directly or indirectly, through the ownership of voting securities
or other ownership interests or through contractual control or otherwise, to direct the
management of or elect or appoint a majority of the board of directors or other persons
performing similar functions in lieu of, or in addition to, the board of directors of a corporation,
trust, financial institution or other entity;

“Coupon Sheet” means, in respect of a Note, a coupon sheet relating to the Note;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time
(the “Calculation Period™), such day count fraction as may be specified in these Conditions or

the Pricing Supplement and:

@) if “Actual/Actual (ICMA)” is so specified, means:

Q) where the Calculation Period is equal to or shorter than the Regular Period
during which it falls, the actual number of days in the Calculation Period
divided by the product of:

(A) the actual number of days in such Regular Period; and (B) the number
of Regular Periods in any year; and

(i) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the
Regular Period in which it begins divided by the product of (1) the
actual number of days in such Regular Period and (2) the number of
Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (1) the actual number of days
in such Regular Period and (2) the number of Regular Periods in any
year;

(b) if “Actual/365” or “Actual/Actual (ISDA)” is so specified, means the actual number
of days in the Calculation Period divided by 365 (or, if any portion of the Calculation
Period falls in a leap year, the sum of (i) the actual number of days in that portion of
the Calculation Period falling in a leap year divided by 366 and (ii) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365);
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(©)

if “Actual/365 (Fixed)” is so specified, means the actual number of days in the
Calculation Period divided by 365;

(d) if “Actual/360” is so specified, means the actual number of days in the Calculation
Period divided by 360;

(e) if “30/360”, “360/360” or “Bond Basis” is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
Day Count Fraction= 280x&Y2¥)* 130 : 6%\42 MpI+[(D;- D]
where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;
“Y2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;
“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;
“M2” is the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;
“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30;
“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is greater
than 29, in which case D2 will be 30;

()] if “30E/360” or “Eurobond Basis” is so specified, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:
Day Count Fraction= [360 x (Yp-Y{)+[30 26(3/12 Mp]+[(D,- Dy)]
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;
“Y?2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;
“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;
“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;
“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and
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“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and

[360 x (Y2-Y1)+ [30 x (Ma- M)]+[(D,-Dy)]
360

Day Count Fraction=

9 if “30E/360 (ISDA)” is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y2-Y1)+[30 x (M- M)]+[(Dy- Dy)]
360

Day Count Fraction=

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a humber, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) such number would be 31, in which case
D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D2 will be 30,

provided, that in each such case, the number of days in the Calculation Period is calculated
from and including the first day of the Calculation Period to but excluding the last day of the
Calculation Period;

“DTC” means The Depository Trust Company;

“Early Redemption Amount” has the meaning given to it in Condition 10.6 (Early redemption
amounts);

“EURIBOR” means Euro-zone inter-bank offered rate;
“Euroclear” means Euroclear Bank SA/NV;

“External Indebtedness” means all obligations, and Guarantees in respect of obligations, for
money borrowed or raised, including Shari’ah compliant financing, which is denominated or
payable, or which at the option of the relevant creditor or holder thereof may be payable, in a
currency other than the lawful currency of the Issuer;

“Final Redemption Amount” means, in respect of any Note, its principal amount or such other
amount as may be specified in the Pricing Supplement;
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“First Interest Payment Date” has the meaning given in the Pricing Supplement;
“Fixed Coupon Amount” has the meaning given in the Pricing Supplement;

“Guarantee” means, in relation to any indebtedness of any Person, any obligation of another
Person to pay such indebtedness including (without limitation): (a) any obligation to purchase
such indebtedness; (b) any obligation to lend money, to purchase or subscribe for shares or
other securities or to purchase assets or services in order to provide funds for the payment of
such indebtedness; (c) any indemnity against the consequences of a default in the payment of
such indebtedness; and (d) any other agreement to be responsible for such indebtedness or other
like obligation;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest
payable in respect of that Note for that Interest Period, as determined by the Calculation Agent;

“Interest Commencement Date” means the Issue Date of the Notes or such other date as may
be specified as the interest commencement date in the Pricing Supplement;

“Interest Determination Date” has the meaning given in the Pricing Supplement;

“Interest Payment Date” means the First Interest Payment Date and any date or dates specified
as such in, or determined in accordance with the provisions of, the Pricing Supplement and, if
a Business Day Convention is specified in the Pricing Supplement:

@) as the same may be adjusted in accordance with the relevant Business Day Convention;
or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in
the Pricing Supplement as being the Specified Period, each of such dates as may occur
in accordance with the FRN Convention, Floating Rate Convention or Eurodollar
Convention at such Specified Period of calendar months following the Interest
Commencement Date (in the case of the First Interest Payment Date) or the previous
Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest Commencement
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment
Date;

“ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives Definitions;

“Issue Date” has the meaning given in the Pricing Supplement;

“Margin” has the meaning given in the Pricing Supplement;

“Maturity Date” has the meaning given in the Pricing Supplement;

“Maximum Redemption Amount” has the meaning given in the Pricing Supplement;

“Minimum Redemption Amount” has the meaning given in the Pricing Supplement;

“minimum Specified Denomination” means the minimum denomination of each Note, which,
unless otherwise specified in the applicable Pricing Supplement, shall not be less than EUR

0095042-0000029 UKEU_AOSHEARMAN: 39
130003459078.13



100,000 (or, if the Notes are denominated in a currency other than Euros, the equivalent amount
in such currency as at the date of the issue of the Notes);

“Optional Redemption Amount (Call)” means, in respect of any Note, its principal amount
or such other amount as may be specified in the Pricing Supplement;

“Optional Redemption Amount (Put)” means, in respect of any Note, its principal amount or
such other amount as may be specified in the Pricing Supplement;

“Optional Redemption Date (Call)” has the meaning given in the Pricing Supplement;
“Optional Redemption Date (Put)” has the meaning given in the Pricing Supplement;
“Payment Business Day” means:

@) if the currency of payment is euros, any day which is:

(i) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and

(i) in the case of payment by transfer to an account, a TARGET Settlement Day
and a day on which dealings in foreign currencies may be carried on in each (if
any) Additional Financial Centre; or

(b) if the currency of payment is not euros, any day which is:

Q) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and

(i) in the case of payment by transfer to an account, a day on which dealings in
foreign currencies may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre;

“Permitted Security Interest” means:

@) any Security Interest upon property or assets incurred for the purpose of financing the
acquisition or construction, improvement or repair of such property or asset or any
renewal or extension of any such Security Interest, which is limited to the original
property or asset covered thereby and which secures any renewal or extension of the
original secured financing;

(b) any Security Interest existing on any property or asset at the time of its acquisition and
any renewal or extension of any such Security Interest which is limited to the original
property or asset covered thereby and which secures any renewal or extension of the
original secured financing;

©) any Security Interest in existence on the date on which agreement is reached to issue
the first Tranche of the Notes;

(d) any Security Interest arising in the ordinary course of banking transactions and securing
the Public External Indebtedness of the Issuer maturing not more than one year after
the date on which it is originally incurred;
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(e) any Security Interest arising by operation of law or which arose pursuant to any order
of attachment, distraint or similar legal process arising in connection with court
proceedings so long as the execution or other enforcement thereof is effectively stayed
and the claims secured thereby are being contested in good faith by appropriate
proceedings;

()] any Security Interest incurred for the purpose of financing all or part of the costs of the
acquisition, construction, development, improvement, repair or expansion of any
project (including costs such as escalation, interest during construction and financing
and refinancing costs); provided, that the property over which such Security Interest is
granted consists solely of the property, assets or revenues of such project (including,
without limitation, royalties and other similar payments accruing to the Kingdom of
Saudi Arabia generated by the relevant project); and

(9) any Security Interest arising in connection with the incurrence of Public External
Indebtedness as part of a Securitisation or any renewal or extension thereof.

“Person” means any individual, company, corporation, firm, partnership, joint venture,
association, unincorporated organisation, trust or any other juridical entity, including, without
limitation, a public sector instrumentality, whether or not having separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre
for that currency provided, that:

@) in relation to euros, it means the principal financial centre of such member state of the
European Union as is selected (in the case of a payment) by the payee or (in the case
of a calculation) by the Calculation Agent; and

(b) in relation to Australian dollars, it means either Sydney or Melbourne and, in relation
to New Zealand dollars, it means either Wellington or Auckland; in each case as is
selected by the Issuer;

“Public External Indebtedness” means External Indebtedness that is in the form of, or
represented by, any bond, debenture, note or other similar instrument and as of the date of its
issue is, or is capable of being, quoted, listed or ordinarily purchased and sold on any stock
exchange, automated trading system or over-the-counter or other securities market;

“public sector instrumentality” means any department, ministry or agency of a state or any
corporation, trust, financial institution or other entity controlled by such state;

“Put Option Notice” means a notice in the form available from the Specified Office of the
Paying Agents, or in the case of Registered Notes, the Registrars, which must be delivered to a
Paying Agent by any Noteholder wanting to exercise a right to redeem a Note at the option of
the Noteholder, and as set out at Schedule 10 (Form of Put Option Notice) of the Agency
Agreement;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder
upon deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right
to redeem a Note at the option of the Noteholder, substantially in the form set out at Schedule
11 (Form of Put Option Receipt) of the Agency Agreement;

“QIBs” means “qualified institutional buyers” within the meaning of Rule 144A under the
Securities Act;
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“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Notes specified in the Pricing Supplement or calculated or determined
in accordance with the provisions of these Conditions and/or the Pricing Supplement;

“Record Date” means the fifteenth Relevant Banking Day before the due date for payment;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Optional
Redemption Amount (Call), the Optional Redemption Amount (Put), the Early Redemption
Amount or such other amount in the nature of a redemption amount as may be specified in the
Pricing Supplement;

“Reference Banks” means the four major banks selected by the Issuer (in consultation with the
Calculation Agent) in the market that is most closely connected with the Reference Rate;

“Reference Price” has the meaning given in the Pricing Supplement;

“Reference Rate” means either EURIBOR or SOFR Index, as set out in the Pricing
Supplement;

“Regular Period” means:

(@) in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but
excluding the First Interest Payment Date and each successive period from and
including one Interest Payment Date to but excluding the next Interest Payment Date;

(b) in the case of Notes where, apart from the first Interest Period, interest is scheduled to
be paid only by means of regular payments, each period from and including a Regular
Date falling in any year to but excluding the next Regular Date, where “Regular Date”
means the day and month (but not the year) on which any Interest Payment Date falls;
and

©) in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
fromand including a Regular Date falling in any year to but excluding the next Regular
Date, where “Regular Date” means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of
the irregular Interest Period,;

“Relevant Banking Day” means a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets settle payments generally in the place of presentation of
the relevant Note or, as the case may be, Coupon or, in connection with the transfer of
Registered Notes only, the place of the Specified Office of the relevant Registrar;

“Relevant Date” means, in relation to any payment, whichever is the later of: (a) the date on
which the payment in question first becomes due; and (b) if the full amount payable has not
been received in the Principal Financial Centre of the currency of payment by the Fiscal Agent
on or prior to such due date, the date on which (the full amount having been so received) notice
to that effect has been given to the Noteholders in accordance with Condition 21 (Notices);

“Relevant Financial Centre” has the meaning given in the Pricing Supplement;

“Relevant Screen Page” means the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the Relevant Screen Page in the
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Pricing Supplement, or such other page, section or other part as may replace it on that
information service or such other information service, in each case, as may be nominated by
the Person providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparable to the Reference Rate;

“Relevant Time” has the meaning given in the Pricing Supplement;

“Securities Act” means the U.S. Securities Act of 1933, as amended;

“Securitisation” means any securitisation (Shari’ah compliant or otherwise) of existing or
future assets and/or revenues, provided that (a) any Security Interest given by the Issuer in
connection therewith is limited solely to the assets and/or revenues which are the subject of the
securitisation; (b) each Person participating in such securitisation expressly agrees to limit its
recourse to the assets and/or revenues so securitised as the principal source of repayment for
the money advanced or payment of any other liability; and (c) there is no other recourse to the
Issuer in respect of any default by any Person under the securitisation.

“Security Interest” means any lien, pledge, mortgage, security interest, deed of trust, charge
or other encumbrance securing any obligation of any Person or any other type of arrangement
having a similar effect over any assets or revenues of any Person;

“Specified Currency” has the meaning given in the Pricing Supplement;

“Specified Denomination(s)” has the meaning given in the Pricing Supplement;

“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the Pricing Supplement;

“Talon” means a talon for further Coupons;

“T2” means the real time gross settlement system operated by the Eurosystem or any successor
or replacement for that system;

“TARGET Settlement Day” means any day on which T2 is open for the settlement of
payments in euros; and

“Zero Coupon Note” means a Note specified as such in the Pricing Supplement.

2.2 Interpretation
In these Conditions:
@) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;
(b) if Talons are specified in the Pricing Supplement as being attached to the Notes at the
time of issue, references to Coupons shall be deemed to include references to Talons;
©) if Talons are not specified in the Pricing Supplement as being attached to the Notes at
the time of issue, references to Talons are not applicable;
(d) any reference to principal shall be deemed to include the Redemption Amount, any
additional amounts in respect of principal which may be payable under Condition 13
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3.1

3.2

(Taxation), any premium payable in respect of a Note and any other amount in the
nature of principal payable pursuant to these Conditions;

(e) any reference to interest shall be deemed to include any additional amounts in respect
of interest, which may be payable under Condition 13 (Taxation) and any other amount
in the nature of interest payable pursuant to these Conditions;

()] references to Notes being “outstanding” shall be construed in accordance with the
Agency Agreement;
() if an expression is stated in Condition 2.1 (Definitions) to have the meaning given in

the Pricing Supplement, but the Pricing Supplement gives no such meaning or specifies
that such expression is “not applicable” then such expression is not applicable to the
Notes; and

(h) any reference to the Agency Agreement or the Deed of Covenant shall be construed as
a reference to the Agency Agreement or the Deed of Covenant, as the case may be, as
amended and/or supplemented up to and including the Issue Date of the Notes.

Form, Denomination And Title
Notes in Bearer Form

Bearer Notes are issued in the Specified Currency and the Specified Denomination(s) with
Coupons (and, if specified in the Pricing Supplement, Talons) attached at the time of issue and
may be held in holdings equal to the Specified Denomination, which shall not be less than the
minimum Specified Denomination. In the case of a Series of Bearer Notes with more than one
Specified Denomination, Bearer Notes of one Specified Denomination may not be exchanged
for Bearer Notes of another Specified Denomination and Bearer Notes may not be exchanged
for Registered Notes and vice versa. Except as set out below, title to Bearer Notes and Coupons
will pass by delivery. The holder of any Bearer Note or Coupon shall (except as otherwise
required by law) be treated as its absolute owner for all purposes (whether or not it is overdue
and regardless of any notice of ownership, trust or any other interest therein, any writing thereon
or any notice of any previous loss or theft thereof), and no Person shall be liable for so treating
such holder. All Definitive Notes (as defined in the Agency Agreement) will be serially
numbered, with Coupons, if any, attached.

Notes in Registered Form

Registered Notes are issued in the Specified Currency and the Specified Denomination and may
be held in holdings equal to the Specified Denomination, which shall not be less than the
minimum Specified Denomination. The holder of each Registered Note shall (except as
otherwise required by law) be treated as its absolute owner for all purposes (whether or not it
is overdue and regardless of any notice of ownership, trust or any other interest therein, any
writing on the Registered Note relating thereto (other than the endorsed form of transfer) or any
previous loss or theft of such Registered Note), and no Person shall be liable for so treating
such holder. Title to Registered Notes will pass upon registration of transfers in the register,
which the Issuer shall procure to be kept by the Registrars, in accordance with the provisions
of the Agency Agreement. All Individual Note Certificates (as defined in the Agency
Agreement) will be numbered serially with an identity number which will be recorded in the
register.
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4.1

4.2

4.3

4.4

4.5

Transfers of Registered Notes
Transfers of Registered Notes

A Registered Note may, upon the terms and subject to the conditions set forth in the Agency
Agreement, be transferred in whole or in part only (provided, that such part and the remainder
not transferred is not less than the Specified Denomination) upon the surrender of the
Registered Note to be transferred, together with the form of transfer endorsed on it duly
completed and executed, at the Specified Office of the relevant Registrar. In the case of a
transfer of part only of a Registered Note, a new Registered Note will be issued to the transferee
and a new Registered Note in respect of the balance not transferred will be issued to the
transferor.

Issue of new Registered Notes

Each new Registered Note to be issued upon the transfer of a Registered Note will, within ten
Relevant Banking Days of the day on which such Note was presented for transfer, be available
for collection by each relevant holder at the Specified Office of the relevant Registrar or, at the
option of the holder requesting such transfer, be mailed (by uninsured post at the risk of the
holder(s) entitled thereto) to such address(es), as may be specified by such holder. For these
purposes, a form of transfer received by the relevant Registrar or the Fiscal Agent after the
Record Date in respect of any payment due in respect of Registered Notes shall be deemed not
to be effectively received by the relevant Registrar or the Fiscal Agent until the day following
the due date for such payment.

Charges for transfer or exchange

The issue of new Registered Notes on transfer will be effected without charge by or on behalf
of the Issuer, the Fiscal Agent or the relevant Registrar, but upon payment by the applicant of
(or the giving by the applicant of such indemnity and/or security, as the Issuer, the Fiscal Agent
or the relevant Registrar may require in respect of) any tax, duty or other governmental charges
which may be imposed in relation thereto.

Closed Periods

Holders of Registered Notes may not require transfers of a Note to be registered during the
period of 15 days ending on the due date for any redemption of or payment of principal or
interest in respect of the Registered Notes.

Forced Transfer

If at any time the Issuer determines that any beneficial owner of Notes, or any account for which
such owner purchased Notes, who is required to be a QIB as defined in Rule 144A is not a QIB,
the Issuer may (a) compel such beneficial owner to sell its Notes to a person who is (i) a U.S.
Person who is a QIB and that is, in each case, otherwise qualified to purchase such Notes in a
transaction exempt from registration under the Securities Act or (ii) a person who is outside the
United States, its territories and possessions or (b) compel the beneficial owner to sell such
Notes to the Issuer or an affiliate thereof at a price equal to the lesser of (x) the purchase price
paid by the beneficial owner for such Notes, (y) 100 per cent. of the principal amount thereof
and (z) the fair market value thereof. The Issuer has the right to refuse to honour the transfer of
interests in a Restricted Global Certificate or any Restricted Notes (each as defined in the
Agency Agreement) to a person who is not a QIB.
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7.1

7.2

Status

@) The Notes are the direct, unconditional and (subject to Condition 6 (Negative Pledge)),
unsecured obligations of the Issuer, and rank and will rank pari passu, without
preference among themselves, with all other unsecured External Indebtedness of the
Issuer, from time to time outstanding; provided, furthermore, that the Issuer shall have
no obligation to effect equal or rateable payment(s) at any time with respect to any such
other External Indebtedness and, in particular, shall have no obligation to pay other
External Indebtedness at the same time or as a condition of paying sums due on the
Notes, and vice versa.

(b) The full faith and credit of the Issuer is pledged for the due and punctual payment of
principal of, and interest on, the Notes and for the performance of all other obligations
of the Issuer in respect of the Notes and the Deed of Covenant.

Negative Pledge

So long as any Note remains outstanding (as defined in the Agency Agreement), the Issuer will
not create, incur, assume or permit to arise or subsist any Security Interest, other than a
Permitted Security Interest, upon the whole or any part of its present or future assets or revenues
to secure any Public External Indebtedness of the Issuer or any Guarantee by the Issuer of
Public External Indebtedness of any other Person unless, at the same time or prior thereto, the
obligations of the Issuer under the Notes and the Deed of Covenant are secured equally and
rateably therewith or have the benefit of such other arrangements as may be approved by an
Extraordinary Resolution of the Noteholders.

For the avoidance of doubt, any right or obligation granted directly or indirectly to holders of
sukuk representing the credit of the Kingdom of Saudi Arabia or in respect of any other Shari’ah
compliant financing, offering of certificates or other similar instruments (including, but not
limited to, a Shari’ah compliant sale and ljara (lease) financing) or by any other mechanism
provided for and implemented in accordance with the applicable laws and regulations having
an analogous effect (and howsoever documented) shall not of itself comprise a Security Interest
or guarantee or indemnity for the purposes of this Condition 6 (Negative Pledge).

Fixed Rate Note Provisions
Application

This Condition 7 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed Rate
Note provisions are specified in the Pricing Supplement as being applicable.

Accrual of interest

The Notes bear interest on their outstanding principal amount from, and including, the Interest
Commencement Date at the Rate of Interest payable in arrear on each Interest Payment Date in
each year, subject as provided in Condition 11 (Payments—Bearer Notes) and Condition 12
(Payments—Registered Notes). Each Note will cease to bear interest from the due date for final
redemption unless, upon due presentation, payment of the Redemption Amount is improperly
withheld or refused, in which case it will continue to bear interest in accordance with this
Condition 7.2 (after as well as before judgment) until whichever is the earlier of: (a) the day on
which all sums due in respect of such Note up to that day are received by or on behalf of the
relevant Noteholder; and (b) the day which is seven days after the Fiscal Agent has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).
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7.3

7.4

8.1

8.2

8.3

Fixed Coupon Amount

The amount of interest payable in respect of each Note for any Interest Period shall be the
relevant Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination,
shall be the relevant Fixed Coupon Amount in respect of the relevant Specified Denomination.

Calculation of interest amount

If interest is required to be calculated for a period ending other than on an Interest Payment
Date, such interest shall be calculated by applying the Rate of Interest to the Calculation
Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards)
and multiplying such rounded figure by a fraction equal to the Specified Denomination of such
Note divided by the Calculation Amount. For this purpose, a “sub-unit” means, in the case of
any currency other than U.S. Dollars, the lowest amount of such currency that is available as
legal tender in the country of such currency and, in the case of U.S. Dollars, means one cent.

Floating Rate Note Provisions
Application

This Condition 8 (Floating Rate Note Provisions) is applicable to the Notes only if the Floating
Rate Note provisions are specified in the Pricing Supplement as being applicable.

Accrual of interest

The Notes bear interest on their outstanding principal amount from, and including, the Interest
Commencement Date at the Rate of Interest, which shall be determined in the manner specified
in the Pricing Supplement, payable in arrear on each Interest Payment Date in each year, subject
as provided in Condition 11 (Payments—Bearer Notes) and Condition 12 (Payments—
Registered Notes). Each Note will cease to bear interest from the due date for final redemption
unless, upon due presentation, payment of the Redemption Amount is improperly withheld or
refused, in which case it will continue to bear interest in accordance with this Condition 8.2
(after as well as before judgment) until whichever is the earlier of: (a) the day on which all sums
due in respect of such Note up to that day are received by or on behalf of the relevant
Noteholder; and (b) the day which is seven (7) days after the Fiscal Agent has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).

Screen Rate Determination

If the Reference Rate specified in the Pricing Supplement is not SOFR Index, the Rate of
Interest applicable to the Notes for each Interest Period will be determined by the Calculation
Agent on the following basis:

@) if the Reference Rate is a composite quotation or customarily supplied by one entity,
the Calculation Agent will determine the Reference Rate which appears on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date;

(b) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on
the relevant Interest Determination Date;
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(©)

(d)

if, in the case of (a) above, such rate does not appear on that page or, in the case of (b)
above, fewer than two such rates appear on that page or if, in either case, the Relevant
Screen Page is unavailable, the Calculation Agent will:

(1) request the principal Relevant Financial Centre office of each of the Reference
Banks to provide a quotation of the Reference Rate at approximately the
Relevant Time on the Interest Determination Date to prime banks in the
Relevant Financial Centre interbank market in an amount that is representative
for a single transaction in that market at that time; and

(i) determine the arithmetic mean of such quotations; and

if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial
Centre of the Specified Currency, selected by the Calculation Agent, at approximately
11.00 a.m. (local time in the Principal Financial Centre of the Specified Currency) on
the first day of the relevant Interest Period for loans in the Specified Currency to leading
European banks for a period equal to the relevant Interest Period and in an amount that
is representative for a single transaction in that market at that time, and the Rate of
Interest for such Interest Period shall be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean so determined; provided that if the Calculation Agent
is unable to determine a rate or (as the case may be) an arithmetic mean in accordance
with the above provisions in relation to any Interest Period, the Rate of Interest
applicable to the Notes during such Interest Period will be the sum of the Margin and
the rate or (as the case may be) the arithmetic mean last determined in relation to the
Notes in respect of a preceding Interest Period.

8.4 Screen Rate Determination for SOFR Index Floating Rate Notes

Where the Reference Rate specified in the Pricing Supplement is SOFR Index, the Rate of
Interest applicable to the Notes for each Interest Period will, subject as provided below, be the
Compounded SOFR rate on the Interest Determination Date in question plus or minus (as
indicated in the Pricing Supplement) the Margin (if any), all as determined by the Calculation

Agent.

In this Condition 8.4:

“Compounded SOFR” means, with respect to an Interest Period, the percentage rate as
determined by the Calculation Agent in accordance with the following formula (rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards):

(SOFR Indexgnq 1) v (360)
SOFR Indexstart

where:

dc

“d.” is the number of calendar days in the relevant Observation Period,;

“SOFR Indexstar” is the SOFR Index value for the first day of the relevant Observation Period;

“SOFR Indexeng” is the SOFR Index value for the last day of the relevant Observation Period,;

“Federal Reserve Bank of New York’s Website” means the website of the Federal Reserve
Bank of New York at http://www.newyorkfed.org, or any successor source;
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“Interest Determination Date” means the last day of the relevant Observation Period;

Observation Period means, in respect of an Interest Period, the period from (and including)
the day that falls p U.S. Government Securities Business Days preceding the first day of such
Interest Period to (but excluding) the day that falls p U.S. Government Securities Business Days
preceding the Interest Payment Date for such Interest Period or such other date on which the
relevant payment of interest falls due (but which by its definition or the operation of the relevant
provisions is excluded from such Interest Period);

“p” means two or such other number as is specified in the applicable Pricing Supplement;

“SOFR” means the daily secured overnight financing rate as published on the Federal Reserve
Bank of New York’s Website;

“SOFR Index value” means, in respect of any U.S. Government Securities Business Day:

@) the SOFR Index value published on such U.S. Government Securities Business Day as
such value appears on the Federal Reserve Bank of New York’s Website at the
Specified Time; or

(b) if a SOFR Index value does not so appear at the Specified Time on such day, then:

(i) if a SOFR Benchmark Transition Event and its related SOFR Benchmark
Replacement Date (each as defined in Condition 8.11) have not occurred with
respect to SOFR, then Compounded SOFR for the relevant Interest Period shall
be the rate determined pursuant to the provisions below; or

(i) if a SOFR Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have occurred with respect to SOFR, then Compounded
SOFR shall be the rate determined pursuant to Condition 8.11;

“Specified Time” means 3:00 p.m., New York City time or such other time as is specified in
the applicable Pricing Supplement; and

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday
or a day on which, due to a recommendation of the Securities Industry and Financial Markets
Association (or its successor), the fixed income departments of its members are closed for the
entire day for purposes of trading in U.S. government securities.

If, on any Interest Determination Date, a SOFR Index value is not published on the Federal
Reserve Bank of New York’s Website as provided above at the Specified Time on the relevant
U.S. Government Securities Business Day for the determination of the SOFR IndeXstr or the
SOFR Indexeng and a SOFR Benchmark Transition Event and its related SOFR Benchmark
Replacement Date (each as defined in Condition 8.11) have not occurred with respect to SOFR,
Compounded SOFR means, for the relevant Interest Period for which such SOFR Index value
is not available, the rate of return on a daily compounded interest investment calculated in
accordance with the formula for SOFR Averages, and the definitions required for such formula,
published at https://www.newyorkfed.org/markets/treasury-repo-reference-rates-information
(or any successor source). For the purposes of this provision, references in the SOFR Averages
compounding formula and related definitions to “calculation period” shall be replaced with
“Observation Period” and the words “that is, 30-, 90- or 180- calendar days” shall be removed.
If the daily SOFR (“SOFR;”) does not so appear for any day “i” in the Observation Period,
SOFR; for such day “i” shall be SOFR published in respect of the first preceding U.S.
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8.5

8.6

8.7

8.8

8.9

Government Securities Business Day for which SOFR was published on the Federal Reserve
Bank of New York’s Website.

Maximum or Minimum Rate of Interest

If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the Pricing
Supplement, then the Rate of Interest shall in no event be greater than the maximum or be less
than the minimum so specified.

Calculation of Interest Amount

The Calculation Agent will, as soon as practicable after the time at which the Rate of Interest
is to be determined in relation to each Interest Period, determine the Rate of Interest for such
Interest Period and calculate the Interest Amount payable in respect of each Note for such
Interest Period. The Interest Amount will be calculated by applying the Rate of Interest for such
Interest Period to the Calculation Amount, multiplying the product by the relevant Day Count
Fraction, rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a
sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to
the Specified Denomination of the relevant Note divided by the Calculation Amount. For this
purpose a “sub-unit” means, in the case of any currency other than U.S. Dollars, the lowest
amount of such currency that is available as legal tender in the country of such currency and,
in the case of U.S. Dollars, means one cent.

Calculation of other amounts

If the Pricing Supplement specifies that any other amount is to be calculated by the Calculation
Agent, the Calculation Agent will, as soon as practicable after the time or times at which any
such amount is to be determined, calculate the relevant amount. The relevant amount will be
calculated by the Calculation Agent in the manner specified in the Pricing Supplement.

Publication

The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it,
together with the relevant Interest Payment Date, and any other amount(s) required to be
determined by it together with any relevant payment date(s) to be notified to the Issuer, the
Paying Agents and each competent authority, stock exchange and/or quotation system (if any)
by which the Notes have then been admitted to listing, trading and/or quotation as soon as
practicable after such determination but (in the case of each Rate of Interest, Interest Amount
and Interest Payment Date) in any event not later than the first day of the relevant Interest
Period. Notice thereof shall also promptly be given to the Noteholders in accordance with
Condition 21 (Notices). The Calculation Agent will be entitled to recalculate any Interest
Amount (on the basis of the foregoing provisions) without notice in the event of an extension
or shortening of the relevant Interest Period. If the Calculation Amount is less than the
minimum Specified Denomination the Calculation Agent shall not be obliged to publish each
Interest Amount but instead may publish only the Calculation Amount and the Interest Amount
in respect of a Note having the minimum Specified Denomination.

Binding Determinations

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of this Condition 8.9 (Binding
Determinations) by the Calculation Agent will (in the absence of manifest error) be binding on
the Issuer, the Paying Agents, the Noteholders and the Couponholders, and (subject as
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aforesaid) no liability to any such Person will attach to the Calculation Agent in connection
with the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

8.10  Benchmark Discontinuation — Independent Adviser

(@)

(b)

Independent Adviser

Notwithstanding the provisions of Condition 8.3, and except where the Reference Rate
specified in the Pricing Supplement is SOFR Index, if a Benchmark Event occurs in
relation to an Original Reference Rate when any Rate of Interest (or any component
part thereof) remains to be determined by reference to such Original Reference Rate,
the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as
soon as reasonably practicable, to determine a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 8.10(b)) and, in either case, an
Adjustment Spread and any Benchmark Amendments (in accordance with Condition
8.10(d)). In making such determination, the Independent Adviser appointed pursuant
to this Condition 8.10 shall act in good faith and in a commercially reasonable manner
as an expert. In the absence of bad faith or fraud, the Independent Adviser shall have
no liability whatsoever to the Issuer, the Paying Agents, the Noteholders, for any
determination made by it, pursuant to this Condition 8.10.

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the Independent
Adviser appointed by it fails to determine a Successor Rate or, failing which, an
Alternative Rate in accordance with this Condition 8.10(a) prior to the relevant Interest
Determination Date, the Rate of Interest applicable to the next succeeding Interest
Period shall be equal to the Rate of Interest last determined in relation to the Notes in
respect of the immediately preceding Interest Period. If there has not been a first
Interest Payment Date, the Rate of Interest shall be the initial Rate of Interest. Where a
different Margin or Maximum or Minimum Rate of Interest is to be applied to the
relevant Interest Period from that which applied to the last preceding Interest Period,
the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to the
relevant Interest Period shall be substituted in place of the Margin or Maximum Rate
of Interest or Minimum Rate of Interest relating to that last preceding Interest Period.
For the avoidance of doubt, this paragraph shall apply to the relevant next succeeding
Interest Period only and any subsequent Interest Periods are subject to the subsequent
operation of, and to adjustment as provided in, the first paragraph of this Condition
8.10(a).

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

Q) there is a Successor Rate, then such Successor Rate and the applicable
Adjustment Spread shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant component
part thereof) for all future payments of interest on the Notes (subject to the
operation of this Condition 8.10); or

(i) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate and the applicable Adjustment Spread shall subsequently be
used in place of the Original Reference Rate to determine the Rate of Interest
(or the relevant component part thereof) for all future payments of interest on
the Notes (subject to the operation of this Condition 8.10).
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(©)

(d)

()

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining the
Adjustment Spread) shall be applied to the Successor Rate or the Alternative Rate (as
the case may be). If the Independent Adviser is unable to determine the quantum of, or
a formula or methodology for determining, such Adjustment Spread, then the Successor
Rate or Alternative Reference Rate (as applicable) will apply without an Adjustment
Spread.

Benchmark Adjustments

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment
Spread is determined in accordance with this Condition 8.10 and the Independent
Adviser, determines (i) that amendments to these Conditions and/or the Agency
Agreement and/or any other Transaction Documents are necessary to ensure the proper
operation of such Successor Rate or Alternative Rate and/or (in either case) the
applicable Adjustment Spread (such amendments, the “Benchmark Amendments”)
and (ii) the terms of the Benchmark Amendments, then the Issuer shall, subject to
giving notice thereof in accordance with Condition 8.10(e), without any requirement
for the consent or approval of Noteholders, vary these Conditions and/or the Agency
Agreement and/or any other Transaction Documents to give effect to such Benchmark
Amendments with effect from the date specified in such notice.

Notwithstanding any other provision of this Condition 8.10, neither the Calculation
Agent nor any Paying Agent shall be obliged to concur with the Issuer or the
Independent Adviser in respect of any changes or amendments as contemplated under
this Condition 8.10 which would impose more onerous obligations upon it or expose it
to any additional duties, responsibilities or liabilities or reduce or amend the protective
provisions afforded to the Calculation Agent or the relevant Paying Agent (as
applicable) in the Agency Agreement and/or these Conditions and/or any other
Transaction Documents.

In connection with any such variation in accordance with this Condition 8.10(d), the
Issuer shall comply with the rules of any stock exchange or other relevant authority on
which the Notes are for the time being listed or admitted to trading.

Notices, etc

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of
any Benchmark Amendments determined under this Condition 8.10 will be notified
promptly by the Issuer to the Calculation Agent and the Paying Agents and, in
accordance with Condition 21, the Noteholders. Such notice shall be irrevocable and
shall specify the effective date of the Benchmark Amendments, if any.

Each of the Calculation Agent and the Paying Agents shall be entitled to rely on such
notice (without liability to any person) as sufficient evidence thereof. The Successor
Rate or Alternative Rate and the Adjustment Spread and the Benchmark Amendments
(if any) specified in such notice will (in the absence of manifest error or bad faith in
the determination of the Successor Rate or Alternative Rate and the Adjustment Spread
and the Benchmark Amendments (if any)) be binding on the Issuer, the Calculation
Agent, the Paying Agents and the Noteholders.
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(f)

Survival of the Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 8.10(a), (b), (c) and
(d), the Original Reference Rate and the fallback provisions provided for in Condition
8.3 will continue to apply unless and until a Benchmark Event has occurred.

9 Definitions

As used in this Condition 8.10:

“Adjustment Spread” means either (a) a spread (which may be positive, negative or

zero) or (b) a formula or methodology for calculating a spread, in each case to be

applied to the Successor Rate or the Alternative Rate (as the case may be) and is the
spread, formula or methodology which:

(M in the case of a Successor Rate, is formally recommended or formally provided
as an option for parties to adopt in relation to the replacement of the Original
Reference Rate with the Successor Rate by any Relevant Nominating Body;

(i) or (if no such recommendation has been made, or in the case of an Alternative
Rate), the Independent Adviser determines, is customarily applied to the
relevant Successor Rate or the Alternative Rate (as the case may be) in
international debt capital markets transactions to produce an industry-accepted
replacement rate for the Original Reference Rate;

(iii)  or (if the Independent Adviser determines that no such spread is customarily
applied), the Independent Adviser determines is recognised or acknowledged
as being the industry standard for over-the-counter derivative transactions
which reference the Original Reference Rate, where such rate has been
replaced by the Successor Rate or the Alternative Rate (as the case may be); or

(iv) or (if the Independent Adviser determines that no such spread is recognised or
acknowledged), the Independent Adviser determines to be appropriate, having
regard to the objective, so far as is reasonably practicable in the circumstances,
of reducing or eliminating any economic prejudice or benefit (as the case may
be) to Noteholders as a result of the replacement of the Original Reference Rate
with the Successor Rate or the Alternative Rate (as the case may be);

“Alternative Rate” means an alternative benchmark or screen rate which the

Independent Adviser determines in accordance with Condition 8.10(b) is customarily

applied in international debt capital markets transactions for the purposes of

determining rates of interest (or the relevant component part thereof) in the same

Specified Currency as the Notes;

“Benchmark Amendments” has the meaning given to it in Condition 8.10(d);

“Benchmark Event” means:

Q) the Original Reference Rate ceasing to be published for at least five Business
Days or ceasing to exist or be administered; or

(i) a public statement by the administrator of the Original Reference Rate that it
has ceased or that it will, by a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no
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successor administrator has been appointed that will continue publication of
the Original Reference Rate); or

(i) a public statement by the supervisor of the administrator of the Original
Reference Rate, that the Original Reference Rate has been or will, by a
specified date, be permanently or indefinitely discontinued or is no longer
representative or will, by a specified date, no longer be representative; or

(iv) a public statement by the supervisor of the administrator of the Original
Reference Rate as a consequence of which the Original Reference Rate will,
by a specified date, be prohibited from being used either generally, or in respect
of the Notes; or

(V) it has become unlawful for any Paying Agent, the Calculation Agent, the Issuer
or other party to calculate any payments due to be made to any Noteholder
using the Original Reference Rate;

provided that in the case of sub-paragraphs (ii), (iii) and (iv), the Benchmark Event
shall occur on the date of the cessation of publication of the Original Reference Rate,
the discontinuation of the Original Reference Rate or on which the Original Reference
Rate is no longer representative, or the prohibition of use of the Original Reference
Rate, as the case may be, and not the date of the relevant public statement but the
obligations of the Issuer in respect of the appointment of an Independent Adviser and
determination by the Independent Adviser of a Successor Rate, Alternative Rate, an
Adjustment Spread and any Benchmark Amendments in accordance with this
Condition 8.10 when any Rate of Interest (or any component part thereof) will remain
to be determined by reference to the Original Reference Rate on or after the occurrence
of the Benchmark Event will apply from the date following such public statement that
it becomes reasonably practicable for such determination to be made;

“Independent Adviser” means an independent financial institution of international
repute or an independent adviser of recognised standing with appropriate expertise
appointed by the Issuer under Condition 8.10(a);

“Original Reference Rate” means the originally-specified benchmark or screen rate
(as applicable) used to determine the Rate of Interest (or any component part thereof)
on the Notes (provided that if, following one or more Benchmark Events, such
originally-specified benchmark or screen rate (or any Successor Rate or Alternative
Rate which has replaced it) has been replaced by a (or a further) Successor Rate or
Alternative Rate and a Benchmark Event subsequently occurs in respect of such
Successor Rate or Alternative Rate, the term “Original Reference Rate” shall include
any such Successor Rate or Alternative Rate;

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as
applicable):

Q) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate
(as applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate (as applicable) relates, (b) any central bank or other
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supervisory authority which is responsible for supervising the administrator of
the benchmark or screen rate (as applicable), (c) a group of the aforementioned
central banks or other supervisory authorities, or (d) the Financial Stability
Board or any part thereof; and

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

8.11 Benchmark Discontinuation - ARRC SOFR

(@)

(b)

(©)

(d)

ARRC SOFR

This Condition 8.11 applies only if the Reference Rate specified in Pricing Supplement
is SOFR Index.

SOFR Benchmark Replacement

If the Issuer determines on or prior to the relevant Reference Time that a SOFR
Benchmark Transition Event and its related SOFR Benchmark Replacement Date have
occurred with respect to the then current Benchmark, the Benchmark Replacement will
replace the then current Benchmark for all purposes relating to the Notes in respect of
such determination on such date and all determinations on all subsequent dates.

SOFR Benchmark Replacement Conforming Changes

In connection with the implementation of a Benchmark Replacement, the Issuer will
have the right to make Benchmark Replacement Conforming Changes from time to
time.

If the Issuer exercises its right to make any Benchmark Replacement Conforming
Changes, the Issuer, the Calculation Agent and the Paying Agents shall, subject to
giving notice thereof in accordance with Condition 8.11(e), without any requirement
for the consent or approval of Noteholders, agree to the necessary modifications to
these Conditions and/or the Agency Agreement to give effect to such Benchmark
Replacement Conforming Changes with effect from the date specified in such notice.

In connection with any Benchmark Replacement Conforming Changes in accordance
with this Condition 8.11(c), the Issuer shall comply with the rules of any stock
exchange on which the Notes are for the time being listed or admitted to trading.

Determinations, Decisions and Elections

Any determination, decision or election that may be made by the Issuer pursuant to this
Condition 8.11, including any determination with respect to tenor, rate or adjustment
or of the occurrence or non-occurrence of an event, circumstance or date and any
decision to take or refrain from taking any action or any selection (including with
respect to any Benchmark Replacement Conforming Change), will be conclusive and
binding on all parties absent manifest error and subject as provided in this Condition
8.11, may be made in the Issuer’s sole discretion and, subject as provided in this
Condition 8.11, shall become effective without consent from the Noteholders or any
other party.
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(€)

Notice

Any Benchmark Replacement, and the specific terms of any Benchmark Replacement
Conforming Changes, determined under this Condition 8.11 will be notified promptly
by the Issuer to the Paying Agents and, in accordance with Condition 21, the
Noteholders. Such notice shall be irrevocable and shall specify the effective date of the
Benchmark Replacement and the Benchmark Replacement Conforming Changes, if
any.

)] Definitions

As used in this Condition 8.11:

“Benchmark” means, initially, Compounded SOFR; provided that if a SOFR

Benchmark Transition Event and its related SOFR Benchmark Replacement Date have

occurred with respect to Compounded SOFR (or the published daily SOFR used in the

calculation thereof) or the then current Benchmark, then “Benchmark” means the
applicable Benchmark Replacement;

“Benchmark Replacement” means the first alternative set forth in the order below

that can be determined by the Issuer as of the SOFR Benchmark Replacement Date:

(i) the sum of: (A) the alternate reference rate that has been selected or
recommended by the Relevant Governmental Body as the replacement for the
then current Benchmark (including any daily published component used in the
calculation thereof) and (B) the Benchmark Replacement Adjustment;

(i) the sum of: (A) the ISDA Fallback Rate and (B) the Benchmark Replacement
Adjustment; or

(iii)  the sum of: (A) the alternate reference rate that has been selected by the Issuer
as the replacement for the then current Benchmark (including any daily
published component used in the calculation thereof) giving due consideration
to any industry-accepted rate of interest as a replacement for the then current
Benchmark (including any daily published component used in the calculation
thereof) for U.S. dollar denominated floating rate notes (and other securities
with similar payment terms) at such time and (B) the Benchmark Replacement
Adjustment;

“Benchmark Replacement Adjustment” means the first alternative set forth in the

order below that can be determined by the Issuer as of the SOFR Benchmark

Replacement Date:

Q) the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been
selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Replacement;

(i) if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Fallback Rate, then the ISDA Fallback Adjustment; or

(ili)  the spread adjustment (which may be a positive or negative value or zero) that
has been selected by the Issuer giving due consideration to any industry-
accepted spread adjustment, or method for calculating or determining such

0095042-0000029 UKEU_AOSHEARMAN: 56

130003459078.13



spread adjustment, for the replacement of the then current Benchmark
(including any daily published component used in the calculation thereof) with
the applicable Unadjusted Benchmark Replacement for U.S. dollar
denominated floating rate notes (and other securities with similar payment
terms) at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the definition of “Interest Period”, timing and frequency of
determining rates and making payments of interest and other administrative matters)
that the Issuer decides may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or, if the Issuer
decides that adoption of any portion of such market practice is not administratively
feasible or if the Issuer determines that no market practice for use of the Benchmark
Replacement exists, in such other manner as the Issuer determines is reasonably
necessary);

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive
or negative value or zero) that would apply for derivatives transactions referencing the
ISDA Definitions to be determined upon the occurrence of an index cessation event
with respect to the Benchmark;

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index
cessation date with respect to the Benchmark for the applicable tenor excluding the
applicable ISDA Fallback Adjustment;

“Reference Time”, with respect to any determination of the Benchmark, means (1) if
the Benchmark is Compounded SOFR, the Specified Time, and (2) if the Benchmark
is not Compounded SOFR, the time determined by the Issuer in accordance with the
Benchmark Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York or any successor
thereto;

“SOFR Benchmark Replacement Date” means the earliest to occur of the following
events with respect to the then current Benchmark (including the daily published
component used in the calculation thereof):

Q) in the case of sub-paragraph (i) or (ii) of the definition of “SOFR Benchmark
Transition Event”, the later of (A) the date of the public statement or
publication of information referenced therein and (B) the date on which the
administrator of the Benchmark (or such component) permanently or
indefinitely ceases to provide the Benchmark (or such component); or

(i) in the case of sub-paragraph (iii) of the definition of “SOFR Benchmark
Transition Event”, the date of the public statement or publication of
information referenced therein.

If the event giving rise to the SOFR Benchmark Replacement Date occurs on the same
day as, but earlier than, the Reference Time in respect of any determination, the SOFR
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Benchmark Replacement Date will be deemed to have occurred prior to the Reference
Time for such determination;

“SOFR Benchmark Transition Event” means the occurrence of one or more of the
following events with respect to the then current Benchmark (including the daily
published component used in the calculation thereof):

(M a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that such
administrator has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue
to provide the Benchmark (or such component); or

(i) a public statement or publication of information by the regulatory supervisor
for the administrator of the Benchmark (or such component), the central bank
for the currency of the Benchmark (or such component), an insolvency official
with jurisdiction over the administrator for the Benchmark (or such
component), a resolution authority with jurisdiction over the administrator for
the Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator for the Benchmark
(or such component), which states that the administrator of the Benchmark (or
such component) has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue
to provide the Benchmark (or such component); or

(iii)  a public statement or publication of information by the regulatory supervisor
for the administrator of the Benchmark announcing that the Benchmark is no
longer representative; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

9. Zero Coupon Note Provisions

9.1 Application

This Condition 9 (Zero Coupon Note Provisions) is applicable to the Notes only if the Zero
Coupon Note provisions are specified in the Pricing Supplement as being applicable.

9.2 Late payment on Zero Coupon Notes

If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld
or refused, the Redemption Amount shall thereafter be an amount equal to the sum of:

@)
(b)

the Reference Price; and

the product of the Accrual Yield (compounded annually) being applied to the Reference
Price on the basis of the relevant Day Count Fraction from (and including) the Issue
Date to (but excluding) whichever is the earlier of: (i) the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant
Noteholder; and (ii) the day which is seven days after the Fiscal Agent has notified the
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10.

10.1

10.2

10.3

10.4

Noteholders that it has received all sums due in respect of the Notes up to such seventh
day (except to the extent that there is any subsequent default in payment).

Redemption And Purchase
Scheduled Redemption

Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their
Final Redemption Amount on the Maturity Date, subject as provided in Condition 11
(Payments—Bearer Notes) and Condition 12 (Payments—Registered Notes).

Redemption at the option of the Issuer

If the Call Option is specified in the Pricing Supplement as being applicable, the Notes may be
redeemed at the option of the Issuer in whole or, if so specified in the Pricing Supplement, in
part on any Optional Redemption Date (Call) at the relevant Optional Redemption Amount
(Call) on the Issuer’s giving not less than 30 nor more than 60 days’ notice to the Noteholders
(which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or, as the case
may be, the Notes specified in such notice on the relevant Optional Redemption Date (Call) at
the Optional Redemption Amount (Call) plus accrued interest (if any) to such date).

Partial redemption

If the Notes are to be redeemed in part only on any date in accordance with Condition 10.2
(Redemption at the option of the Issuer):

@) in the case of Bearer Notes, the Notes to be redeemed shall be selected by the drawing
of lots, subject to compliance with applicable law, the rules of each competent
authority, stock exchange and/or quotation system (if any) by which the Notes have
then been admitted to listing, trading and/or quotation and the notice to Noteholders
referred to in Condition 10.2 (Redemption at the option of the Issuer) shall specify the
serial numbers of the Notes to be redeemed.

If any Maximum Redemption Amount or Minimum Redemption Amount is specified
in the Pricing Supplement, then the Optional Redemption Amount (Call) shall in no
event be greater than the maximum or be less than the minimum so specified; and

(b) in the case of Registered Notes, the Notes shall be redeemed (so far as may be
practicable) pro rata to their principal amounts, subject always to compliance with all
applicable laws and the requirements of any listing authority, stock exchange or
guotation system on which the relevant Notes may be listed, traded or quoted.

In the case of the redemption of part only of a Registered Note, a new Registered Note in respect
of the unredeemed balance shall be issued in accordance with Condition 4 (Transfers of
Registered Notes) which shall apply as in the case of a transfer of Registered Notes as if such
new Registered Note were in respect of the untransferred balance.

Redemption at the option of Noteholders

If the Put Option is specified in the Pricing Supplement as being applicable, the Issuer shall, at
the option of the holder of any Note redeem such Note on the Optional Redemption Date (Put)
specified in the relevant Put Option Notice at the relevant Optional Redemption Amount (Put)
together with interest (if any) accrued to such date. In order to exercise the option contained in
this Condition 10.4, the holder of a Note must, not less than 30 nor more than 60 days before
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the relevant Optional Redemption Date (Put), deposit at the Specified Offices of any Paying
Agent (in the case of Bearer Notes) or the relevant Registrar (in the case of Registered Notes)
such Note together with all unmatured Coupons relating thereto and a duly completed Put
Option Notice in the form obtainable from any Paying Agent or Registrar specifying the
aggregate outstanding principal amount in respect of which such option is exercised. The
Paying Agent or Registrar with which a Note is so deposited shall deliver a duly completed Put
Option Receipt to the depositing holder. No Note, once deposited with a duly completed Put
Option Notice in accordance with this Condition 10.4, may be withdrawn; provided that if, prior
to the relevant Optional Redemption Date (Put), any such Note becomes immediately due and
payable or, upon due presentation of any such Note on the relevant Optional Redemption Date
(Put), payment of the redemption moneys is improperly withheld or refused, the relevant Paying
Agent or Registrar, as the case may be, shall mail notification thereof to the depositing holder
at such address as may have been given by such holder in the relevant Put Option Notice and
shall hold such Note at its Specified Office for collection by the depositing holder against
surrender of the relevant Put Option Receipt. For so long as any outstanding Note is held by a
Paying Agent or Registrar, as the case may be, in accordance with this Condition 10.4, the
depositor of such Note, and not such Paying Agent, shall be deemed to be the holder of such
Note for all purposes.

The Issuer shall redeem the Notes in respect of which Put Option Receipts have been issued on
the Optional Redemption Date (Put), unless previously redeemed. Payment in respect of any
Note so delivered will be made:

@) if the Note is in definitive form and held outside Euroclear, Clearstream, Luxembourg
and DTC and if the holder duly specified a bank account in the Put Option Notice to
which payment is to be made, on the Optional Redemption Date (Put) by transfer to
that bank account and in every other case on or after the Optional Redemption Date
(Put), in each case against presentation and surrender or (as the case may be)
endorsement of such Put Option Receipt and, where appropriate, entry in the Register,
at the Specified Office of any Paying Agent; or

(b) if the Note is represented by a Global Note or Global Certificate (each as defined in the
Agency Agreement) or is in definitive form and held through Euroclear or Clearstream,
Luxembourg or DTC, in accordance with the standard procedures of Euroclear,
Clearstream, Luxembourg or DTC, as applicable.

The holder of a Note may not exercise such Put Option in respect of any Note which is the
subject of an exercise by the Issuer of its Call Option.

In the case of the redemption of part only of a Registered Note, a new Registered Note in respect
of the unredeemed balance shall be issued in accordance with Condition 4 (Transfers of
Registered Notes) which shall apply in the case of a transfer of Registered Notes as if such new
Registered Note were in respect of the untransferred balance.

As long as Bearer Notes issued in accordance with TEFRA D are represented by a Temporary
Bearer Global Note, the option under this Condition 10.4 shall not be available unless the
certification required under TEFRA D with respect to non-U.S. beneficial ownership has been
received by the Issuer or any Paying Agent.

10.5 No other redemption

The Issuer shall not be entitled to redeem the Notes otherwise than as provided in Conditions
10.1 (Scheduled Redemption) to 10.4 (Redemption at the option of Noteholders) above.
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10.6

10.7

10.8

Early redemption amounts

For the purpose of Condition 14 (Events of Default), each Note will be redeemed at an amount
(the “Early Redemption Amount”), calculated as follows:

@) in the case of a Note (other than a Zero Coupon Note), at the amount specified as the
Early Redemption Amount in the applicable Pricing Supplement or, if no such amount
is so specified in the applicable Pricing Supplement, at the Final Redemption Amount
thereof; or

(b) in the case of a Zero Coupon Note, at an amount equal to the sum of:
0] the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price from (and including) the Issue Date to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which the Note
becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years,
the calculation in respect of the period of less than a full year shall be made on the basis
of such Day Count Fraction as may be specified in the Pricing Supplement for the
purposes of this Condition or, if none is so specified, a Day Count Fraction of 30E/360.

Purchase

The Issuer and any public sector instrumentality of the Kingdom of Saudi Arabia may at any
time purchase Notes (provided that all unmatured Coupons and unexchanged Talons relating
thereto are attached thereto or surrendered therewith) in the open market or otherwise and at
any price. Such Notes may be held, resold (provided that such resale is outside the United States
(as defined in Regulation S under the Securities Act) or, in the case of any Notes resold pursuant
to Rule 144 under the Securities Act, is only made to a Person reasonably believed to be a QIB)
or, at the discretion of the holder thereof, surrendered for cancellation and, upon surrender
thereof, all such Notes will be cancelled forthwith. Any Notes so purchased, while held by, or
on behalf of, any Person (including but not limited to the Issuer) for the benefit of the Issuer or
any public sector instrumentality of the Kingdom of Saudi Arabia, in each case as beneficial
owner, shall not entitle the holder to vote at any meeting of Noteholders and shall not be deemed
to be outstanding for the purposes of meetings of Noteholders or for the purposes of any Written
Resolution or for the purposes of calculating quorums at meetings of the Noteholders or for the
purposes of Condition 18 (Meetings of Noteholders; Written Resolutions; Electronic Consents).

Cancellation

All Notes surrendered for cancellation in accordance with Condition 10.7 (Purchase) above will
be cancelled and may not be reissued or resold, and the obligations of the Issuer in respect of
any such Notes shall be discharged. For so long as the Notes are listed on any stock exchange,
and the rules of such exchange so require, the Issuer shall promptly inform such exchange of
the cancellation of any Notes under this Condition 10.8.
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11.

111

11.2

11.3

114

115

Payments—Bearer Notes
This Condition 11 (Payments—Bearer Notes) applies in relation to Bearer Notes only.
Principal

Payments of principal shall be made only against presentation and (provided that payment is
made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent outside the
United States by transfer to an account denominated in that currency (or, if that currency is
euros, any other account to which euros may be credited or transferred) and maintained by the
payee with, a bank in the Principal Financial Centre of that currency.

Interest

Payments of interest shall, subject to Condition 11.8 (Payments other than in respect of matured
Coupons) below, be made only against presentation and (provided that payment is made in full)
surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the
United States in the manner described in Condition 11.1 (Principal).

Payments in New York City

If payments of principal or interest will be made in U.S. dollars, then such payment may be
made at the Specified Office of a Paying Agent in New York City only if: (a) the Issuer has
appointed Paying Agents outside the United States with the reasonable expectation that such
Paying Agents will be able to make payment of the full amount of the principal and interest on
the Bearer Notes in U.S. Dollars; (b) payment of the full amount of such principal and interest
at the offices of all such Paying Agents is illegal or effectively precluded by exchange controls
or other similar restrictions on the full payment or receipt of principal and interest in U.S.
Dollars; and (c) payment is permitted by applicable United States law without involving, in the
opinion of the Issuer, adverse tax consequences to the Issuer.

Payments subject to fiscal laws

All payments of principal and interest in respect the Bearer Notes are subject in all cases to: (a)
any applicable fiscal or other laws, regulations and directives in the place of payment, but
without prejudice to the provisions of Condition 13 (Taxation); and (b) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the Code or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, official interpretations thereof, or any law implementing an
intergovernmental approach thereto. No commission or expenses shall be charged to the
Noteholders or Couponholders in respect of such payments.

Deductions for unmatured Coupons

If the Pricing Supplement specifies that the Fixed Rate Note provisions are applicable and a
Bearer Note is presented without all unmatured Coupons relating thereto:

@) if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
will be deducted from the amount of principal due for payment; provided that if the
gross amount available for payment is less than the amount of principal due for
payment, the sum deducted will be that proportion of the aggregate amount of such
missing Coupons which the gross amount actually available for payment bears to the
amount of principal due for payment;
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11.6

11.7

11.8

11.9

(b) if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:

(1) so many of such missing Coupons shall become void (in inverse order of
maturity) as will result in the aggregate amount of the remainder of such
missing Coupons (the “Relevant Coupons”) being equal to the amount of
principal due for payment; provided that where this sub-paragraph (i) would
otherwise require a fraction of a missing Coupon to become void, such missing
Coupon shall become void in its entirety; and

(i) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the
amount of principal due for payment) will be deducted from the amount of
principal due for payment; provided that if the gross amount available for
payment is less than the amount of principal due for payment, the sum deducted
will be that proportion of the aggregate amount of the Relevant Coupons (or,
as the case may be, the amount of principal due for payment) which the gross
amount actually available for payment bears to the amount of principal due for
payment.

Each sum of principal so deducted shall be paid in the manner provided in Condition
11.1 (Principal) above against presentation and (provided that payment is made in full)
surrender of the relevant missing Coupons.

Unmatured Coupons void

If the Pricing Supplement specifies that this Condition 11.6 is applicable or that the Floating
Rate Note provisions are applicable, on the due date for final redemption of any Bearer Note or
early redemption in whole of such Bearer Note pursuant to Condition 10.2 (Redemption at the
option of the Issuer), Condition 10.4 (Redemption at the option of Noteholders) or Condition
14 (Events of Default), all unmatured Coupons relating thereto (whether or not still attached)
shall become void and no payment will be made in respect thereof.

Payments on business days

If the due date for payment of any amount in respect of any Bearer Note or Coupon is not a
Payment Business Day in the place of presentation, the holder shall not be entitled to payment
in such place of the amount due until the next succeeding Payment Business Day in such place
and shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other than in respect of matured Coupons

Payments of interest other than in respect of matured Coupons shall be made only against
presentation of the relevant Bearer Notes at the Specified Office of any Paying Agent outside
the United States (or in New York City if permitted by Condition 11.3 (Payments in New York
City) above).

Partial payments

If a Paying Agent makes a partial payment in respect of any Bearer Note or Coupon presented
to it for payment, such Paying Agent will endorse thereon a statement indicating the amount
and date of such payment.
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11.10

12.

121

12.2

12.3

Exchange of Talons

On or after the maturity date of the final Coupon which is (or was at the time of issue) part of
a Coupon Sheet relating to the Bearer Notes, the Talon forming part of such Coupon Sheet may
be exchanged at the Specified Office of the Fiscal Agent for a further Coupon Sheet (including,
if appropriate, a further Talon but excluding any Coupons in respect of which claims have
already become void pursuant to Condition 15 (Prescription)). Upon the due date for
redemption of any Bearer Note, any unexchanged Talon relating to such Bearer Note shall
become void and no Coupon will be delivered in respect of such Talon.

Payments—Registered Notes
This Condition 12 (Payments—Registered Notes) applies in relation to Registered Notes only.
Redemption Amount

Payments of the Redemption Amount (together with accrued interest) due in respect of
Registered Notes shall be made in the currency in which such amount is due against
presentation, and save in the case of partial payment of the Redemption Amount, surrender of
the relevant Registered Notes at the Specified Office of the relevant Registrar. If the due date
for payment of the Redemption Amount of any Registered Note is not a business day (as defined
below), then the Noteholder will not be entitled to payment until the next business day, and
from such day and thereafter will be entitled to payment by transfer to a designated account on
any day which is a Relevant Banking Day, business day and a day on which commercial banks
and foreign exchange markets settle payments in the relevant currency in the place where the
relevant designated account is located and no further payment on account of interest or
otherwise shall be due in respect of such postponed payment unless there is a subsequent failure
to pay in accordance with these Conditions, in which event interest shall continue to accrue as
provided in these Conditions.

Principal and interest

Payments of principal and interest shall be made to a designated account denominated in the
relevant currency on the relevant due date for payment by transfer to such account. If the due
date for any such payment is not a business day and a day on which commercial banks and
foreign exchange markets settle payments in the relevant currency in the place where the
relevant designated account is located, then the Noteholder will not be entitled to payment
thereof until the first day thereafter which is a business day and a day on which commercial
banks and foreign exchange markets settle payments in the relevant currency in the place where
the relevant designated account is located and no further payment on account of interest or
otherwise shall be due in respect of such postponed payment unless there is subsequent failure
to pay in accordance with these Conditions, in which event interest shall continue to accrue as
provided in these Conditions.

Payments subject to fiscal laws

All payments of principal and interest in respect of the Registered Notes are subject in all cases
to: (a) any applicable fiscal or other laws, regulations and directives in the place of payment,
but without prejudice to the provisions of Condition 13 (Taxation); and (b) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the Code or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, official interpretations thereof, or any law implementing an
intergovernmental approach thereto. No commission or expenses shall be charged to the
Registered Noteholders in respect of such payments.
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In this Condition 12 (Payments—Registered Notes), “business day” means:

@) any day which is in the case of payment by transfer to an account, a day on which
dealings in foreign currencies may be carried on in each (if any) Additional Financial
Centre; or

(b) in the case of surrender of a Registered Note, a day on which commercial banks and
foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in the place in which the
Registered Note is surrendered.

13. Taxation

All payments of principal and interest in respect of the Notes and the Coupons by, or on behalf
of, the Issuer shall be made free and clear of, and without withholding or deduction for, or on
account of, any taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or on behalf of the Kingdom of Saudi Arabia or any
political subdivision therein or any authority therein or thereof having power to tax, unless the
withholding or deduction of such taxes, duties, assessments, or governmental charges is
required by law. In that event, the Issuer shall pay such additional amounts as will result in
receipt by the holders of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be
payable in respect of any Note or Coupon presented for payment:

@) by or on behalf of a holder, that would not have been payable or due but for the holder
being liable for such taxes, duties, assessments or governmental charges in respect of
such Note or Coupon by reason of its having some connection with the Kingdom of
Saudi Arabia, or any political subdivision or any authority thereof or therein having
power to tax, other than the mere acquisition or holding of any Note or Coupon or the
enforcement or receipt of payment under or in respect of any Note or Coupon;

(b) more than 30 days after the Relevant Date, except to the extent that the holder of such
Note or Coupon would have been entitled to such additional amounts on presenting
such Note or Coupon for payment on the last day of such period of 30 days;

©) where such withholding or deduction is required pursuant to Section 1471(b) of the
Code, or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, official interpretations thereof, or any law
implementing an intergovernmental approach thereto; or

(d) any combination of items (a) through (c) above.
14. Events of Default

If any one or more of the following events (each an “Event of Default”) occurs and is
continuing with respect to a Series of Notes:

14.1  Non-payment
the Issuer fails to pay any amount of principal, premium, if any, or interest in respect of any of

the Notes of such Series when due and payable and such failure continues for a period of 30
days; or
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14.2

14.3

14.4

145

14.6

Breach of other obligations

the Issuer defaults in the performance or observance of, or compliance with any of its other
obligations or undertakings in respect of the Notes of such Series, and either such default is not
capable of remedy or such default (if capable of remedy) continues unremedied for 60 days
after written notice to remedy such default, addressed to the Issuer by any Noteholder or
Couponholder of such Series, has been delivered to the Issuer and to the Specified Office of the
Fiscal Agent; or

Cross-acceleration of the Issuer

@) any other Public External Indebtedness of the Issuer becomes due and payable prior to
its stated maturity by reason of default;

(b) any such Public External Indebtedness is not paid at maturity thereof; or

© any Guarantee given by the Issuer of Public External Indebtedness of any other Person
is not honoured when due and called upon,

and, in the case of either sub-paragraph (b) or (c) above, such failure continues beyond any
applicable grace period, provided that the amount of Public External Indebtedness referred to
in sub-paragraph (a) above and/or (b) and/or the amount payable under any Guarantee referred
to in sub-paragraph (c) above, as applicable, either alone or when aggregated with all other
Public External Indebtedness in respect of which such an event shall have occurred and be
continuing shall be more than U.S.$150,000,000 (or its equivalent in any other currency or
currencies); or

Moratorium

the Issuer shall have declared a general moratorium on the payment of principal of, or interest
on, all or any part of its Public External Indebtedness; or

Unlawfulness

for any reason whatsoever, the obligations under the Notes of such Series or the Agency
Agreement become unlawful or are declared by a court of competent jurisdiction to be no longer
binding on, or no longer enforceable against, the Issuer; or

Validity

the Issuer or any of its political sub-divisions on behalf of the Issuer contest the validity of such
Series of the Notes, then the holders of at least 25 per cent. in aggregate principal amount of
the outstanding Notes of such Series may, by notice in writing to the Issuer (with a copy to the
Fiscal Agent), declare all the Notes of such Series to be immediately due and payable,
whereupon they shall become immediately due and payable at their Early Redemption Amount,
together (if applicable) with accrued interest to the date of payment without further action or
formality. Notice of any such declaration shall promptly be given to all other Noteholders by
the Issuer.

If the Issuer receives notice in writing from holders of at least 50 per cent. in aggregate principal
amount of the relevant Series of outstanding Notes to the effect that the Event of Default or
Events of Default giving rise to any above-mentioned declaration of acceleration is or are cured
following any such declaration and that such Noteholders wish the relevant declaration to be
withdrawn, the Issuer shall give notice thereof to the Noteholders (with a copy to the Fiscal
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15.

16.

17.

171

17.2

Agent), whereupon the relevant declaration shall be withdrawn and shall have no further effect
but without prejudice to any rights or obligations that may have arisen before the Issuer gives
such notice (whether pursuant to these Conditions or otherwise). No such withdrawal shall
affect any other or any subsequent Event of Default or any right of any Noteholder in relation
thereto.

Prescription

Claims against the Issuer for principal in respect of Notes shall be prescribed and become void
unless made within ten years of the appropriate Relevant Date. Claims against the Issuer for
interest or Coupons in respect of Notes shall become void unless made within five years of the
appropriate Relevant Date.

Any money paid by the Issuer to the Fiscal Agent for payment due under any Note that remains
unclaimed at the end of two years after the due date for payment of such Note will be repaid to
the Issuer, and the holder of such Note shall thereafter look only to the Issuer for payment.

Replacement Of Notes And Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
Specified Office of the Fiscal Agent (and, if the Notes are then admitted to listing, trading
and/or quotation by any competent authority, stock exchange and/or quotation system which
requires the appointment of a Paying Agent in any particular place, the Paying Agent having
its Specified Office in the place required by such competent authority, stock exchange and/or
quotation system) (in the case of Bearer Notes or Coupons) or the relevant Registrar (in the
case of Registered Notes), subject to all applicable laws and competent authority, stock
exchange and/or quotation system requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security,
indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced Notes or
Coupons must be surrendered before replacements will be issued.

Agents
Obligations of Agents

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the
Paying Agents, the Calculation Agent, the Transfer Agents and the Registrars act solely as
agents of the Issuer and do not assume any obligations towards or relationship of agency or
trust for or with any of the Noteholders or Couponholders, and each of them shall only be
responsible for the performance of the duties and obligations expressly imposed upon it in the
Agency Agreement or other agreement entered into with respect to its appointment or incidental
thereto.

Maintenance of Agents

The initial Fiscal Agent, Transfer Agents and Registrars and their initial Specified Offices are
listed in the Agency Agreement. The initial Calculation Agent (if any) is specified in the Pricing
Supplement. The Issuer reserves the right at any time to vary or terminate the appointment of
any Paying Agent (including the Fiscal Agent), the Registrars, the Transfer Agents or the
Calculation Agent and to appoint any successor Fiscal Agent, Paying Agent, Registrar, Transfer
Agent or Calculation Agent; provided that:

@) the Issuer shall at all times maintain a Fiscal Agent;
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(b)
(©)

(d)

(€)

the Issuer shall at all times maintain, in the case of Registered Notes, a Registrar;

if a Calculation Agent is specified in the Pricing Supplement, the Issuer shall at all
times maintain a Calculation Agent;

if and for so long as the Notes are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent in any particular place, the Issuer shall maintain a
Paying Agent (which may be the Fiscal Agent) and a Registrar (for Registered Notes)
each with a Specified Office in the place required by such competent authority, stock
exchange and/or quotation system; and

in the circumstances described in Condition 11.3 (Payments in New York City), a
Paying Agent with a Specified Office in New York City.

Notice of any change in the Paying Agents, the Registrars, the Transfer Agents, the Calculation
Agent or in their Specified Offices shall promptly be given to the Noteholders in accordance
with Condition 21 (Notices).

18. Meetings of Noteholders; Written Resolutions; Electronic Consents

18.1  Convening Meetings of Noteholders; Conduct of Meetings of Noteholders; Written Resolutions

(@)

(b)

(©

(d)

The Issuer may convene a meeting of the Noteholders at any time in respect of the
Notes in accordance with the provisions of the Agency Agreement. The Issuer will
determine the time and place of the meeting (which need not be a physical place and
instead may be by way of conference call, including by use of a videoconference
platform) and will notify the Noteholders of the time, place and purpose of the meeting
not less than 21 and not more than 45 calendar days before the meeting.

The Issuer will convene a meeting of Noteholders if the holders of at least 10 per cent.
in principal amount of the outstanding Notes (as defined in the Agency Agreement and
described in Condition 18.9 (Notes controlled by the Issuer)) have delivered a written
request to the Issuer (with a copy to the Fiscal Agent) setting out the purpose of the
meeting. The Issuer will notify the Noteholders (with a copy to the Fiscal Agent) within
10 days of receipt of such written request of the time and place of the meeting, which
shall take place not less than 21 and not more than 45 calendar days after the date on
which such notification is given.

The Issuer will set the procedures governing the conduct of any meeting in accordance
with the Agency Agreement. If the Agency Agreement does not include such
procedures, or additional procedures are required, the Issuer will prescribe such
procedures as are customary in the market and in such a manner as to facilitate any
multiple series aggregation, if in relation to a Reserved Matter the Issuer proposes any
modification to the terms and conditions of, or action with respect to, two or more series
of debt securities issued by it.

The notice convening any meeting shall be in the English language and will specify,
inter alia:

(M the date, time and location of the meeting (which need not be a physical place
and instead may be by way of conference call, including by use of a
videoconference platform);
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()

()

(@)

(i) the agenda and the text of any Extraordinary Resolution to be proposed for
adoption at the meeting;

(iif)  the record date for the meeting, which shall be no more than five business days
before the date of the meeting;

(iv) the documentation required to be produced by a Noteholder in order to be
entitled to participate at the meeting or to appoint a proxy to act on the
Noteholder’s behalf at the meeting;

(v) any time deadline and procedures required by any relevant international and/or
domestic clearing systems or similar through which the Notes are traded and/or
held by Noteholders;

(vi)  whether Condition 18.2 (Modification of this Series of Notes only), Condition
18.3 (Multiple Series Aggregation—Single limb voting), or Condition 18.4
(Multiple Series Aggregation—Two Limb Voting) shall apply and, if relevant,
in relation to which other series of debt securities it applies;

(vii)  if the proposed modification or action relates to two or more series of debt
securities issued by it and contemplates such series of debt securities being
aggregated in more than one group of debt securities, a description of the
proposed treatment of each such group of debt securities;

(viii)  such information as is required to be provided by the Issuer in accordance with
Condition 18.6 (Information);

(ix) the identity of the Aggregation Agent (as described in Condition 19
(Aggregation Agent; Aggregation Procedures) and the Calculation Agent, if
any, for any proposed modification or action to be voted on at the meeting, and
the details of any applicable methodology referred to in Condition 18.7 (Claims
Valuation); and

) any additional procedures which may be necessary and, if applicable, the
conditions under which a multiple series aggregation will be deemed to have
been satisfied if it is approved as to some but not all of the affected series of
debt securities.

In addition, the Agency Agreement contains provisions relating to Written Resolutions
and Electronic Consents. All information to be provided pursuant to this Condition 18.1
shall also be provided, mutatis mutandis, in respect of Written Resolutions and
Electronic Consents.

A “record date” in relation to any proposed modification or action means the date
fixed by the Issuer for determining the Noteholders and, in the case of a multiple series
aggregation, the holders of debt securities of each other affected series that are entitled
to vote on a Multiple Series Single Limb Extraordinary Resolution or a Multiple Series
Two Limb Extraordinary Resolution, or to sign a Multiple Series Single Limb Written
Resolution or a Multiple Series Two Limb Written Resolution.

An “Extraordinary Resolution” means any of a Single Series Extraordinary
Resolution, a Multiple Series Single Limb Extraordinary Resolution and/or a Multiple
Series Two Limb Extraordinary Resolution, as the case may be.
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(h)

(i)

0)

A “Written Resolution” means any of a Single Series Written Resolution, a Multiple
Series Single Limb Written Resolution and/or a Multiple Series Two Limb Written
Resolution, as the case may be.

Any reference to “debt securities” means any notes (including the Notes), bonds,
debentures or other debt securities (which for these purposes shall be deemed to include
any sukuk representing the credit of the Kingdom of Saudi Arabia or any other similar
instruments) issued directly or indirectly by the Issuer in one or more series with an
original stated maturity of more than one year.

“Debt Securities Capable of Aggregation” means those debt securities which include
or incorporate by reference this Condition 18 and Condition 19 (Aggregation Agent;
Aggregation Procedures) or provisions substantially in these terms which provide for
the debt securities which include such provisions to be capable of being aggregated for
voting purposes with other series of debt securities.

18.2  Modification of this Series of Notes only

(@)

(b)

(©)

(d)

Any modification of any provision of, or any action in respect of, these Conditions, the
Agency Agreement and/or the Deed of Covenant in respect of the Notes may be made
or taken if approved by a Single Series Extraordinary Resolution or a Single Series
Written Resolution as set out below.

A “Single Series Extraordinary Resolution” means a resolution passed at a meeting
of Noteholders duly convened and held in accordance with the procedures prescribed
by the Issuer pursuant to Condition 18.1 (Convening Meetings of Noteholders; Conduct
of Meetings of Noteholders; Written Resolutions) by a majority of:

Q) in the case of a Reserved Matter, at least 75 per cent. of the Noteholders present
in person or represented by proxy; or

(i) in the case of a matter other than a Reserved Matter, more than 50 per cent. of
the Noteholders present in person or represented by proxy.

A “Single Series Written Resolution” means a resolution in writing signed or
confirmed in writing by or on behalf of the holders of:

Q) in the case of a Reserved Matter, at least 75 per cent. of the aggregate principal
amount of the outstanding Notes; or

(i) in the case of a matter other than a Reserved Matter, more than 50 per cent. of
the aggregate principal amount of the outstanding Notes.

Any Single Series Written Resolution may be contained in one document or several
documents in the same form, each signed or confirmed in writing by or on behalf of
one or more Noteholders.

Any Single Series Extraordinary Resolution duly passed or Single Series Written
Resolution approved shall be binding on all Noteholders, whether or not they attended
any meeting, whether or not they voted in favour thereof and whether or not they signed
or confirmed in writing any such Single Series Written Resolution, as the case may be,
and on all Couponholders.
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18.3  Multiple Series Aggregation—Single limb voting

(@)

(b)

(©)

(d)

()

()

In relation to a proposal that includes a Reserved Matter, any modification to the terms
and conditions of, or any action with respect to, two or more series of Debt Securities
Capable of Aggregation may be made or taken if approved by a Multiple Series Single
Limb Extraordinary Resolution or by a Multiple Series Single Limb Written Resolution
as set out below, provided that the Uniformly Applicable condition is satisfied.

A “Multiple Series Single Limb Extraordinary Resolution” means a resolution
considered at separate meetings of the holders of each affected series of Debt Securities
Capable of Aggregation, duly convened and held in accordance with the procedures
prescribed by the Issuer pursuant to Condition 18.1 (Convening Meetings of
Noteholders; Conduct of Meetings of Noteholders; Written Resolutions), as
supplemented if necessary, which is passed by a majority of at least 75 per cent. of the
aggregate principal amount of the outstanding debt securities of all affected series of
Debt Securities Capable of Aggregation (taken in aggregate).

A “Multiple Series Single Limb Written Resolution” means each resolution in
writing (with a separate resolution in writing or multiple separate resolutions in writing
distributed to the holders of each affected series of Debt Securities Capable of
Aggregation, in accordance with the applicable bond documentation) which, when
taken together, has been signed or confirmed in writing by or on behalf of the holders
of at least 75 per cent. of the aggregate principal amount of the outstanding debt
securities of all affected series of Debt Securities Capable of Aggregation (taken in
aggregate). Any Multiple Series Single Limb Written Resolution may be contained in
one document or several documents in substantially the same form, each signed or
confirmed in writing by or on behalf of one or more Noteholders or one or more holders
of each affected series of debt securities.

Any Multiple Series Single Limb Extraordinary Resolution duly passed or Multiple
Series Single Limb Written Resolution approved shall be binding on all Noteholders
and holders of each other affected series of Debt Securities Capable of Aggregation,
whether or not they attended any meeting, whether or not they voted in favour thereof,
whether or not any other holder or holders of the same series voted in favour thereof
and whether or not they signed or confirmed in writing any such Multiple Series Single
Limb Written Resolution, as the case may be, and on all Couponholders and
couponholders of each other affected series of Debt Securities Capable of Aggregation.

The “Uniformly Applicable” condition will be satisfied if:

Q) the holders of all affected series of Debt Securities Capable of Aggregation are
invited to exchange, convert, or substitute their debt securities, on the same
terms, for (A) the same new instrument or other consideration or (B) a new
instrument, new instruments or other consideration from an identical menu of
instruments or other consideration; or

(i) the amendments proposed to the terms and conditions of each affected series
of Debt Securities Capable of Aggregation would, following implementation
of such amendments, result in the amended instruments having identical
provisions (other than provisions which are necessarily different, having regard
to the different currency of issuance).

It is understood that a proposal under paragraph (a) above will not be considered to
satisfy the Uniformly Applicable condition if each exchanging, converting, substituting
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9

or amending holder of each affected series of Debt Securities Capable of Aggregation
is not offered the same amount of consideration per amount of principal, the same
amount of consideration per amount of interest accrued but unpaid and the same
amount of consideration per amount of past due interest, respectively, as that offered
to each other exchanging, converting, substituting or amending holder of each affected
series of Debt Securities Capable of Aggregation (or, where a menu of instruments or
other consideration is offered, each exchanging, converting, substituting or amending
holder of each affected series of Debt Securities Capable of Aggregation is not offered
the same amount of consideration per amount of principal, the same amount of
consideration per amount of interest accrued but unpaid and the same amount of
consideration per amount of past due interest, respectively, as that offered to each other
exchanging, converting, substituting or amending holder of each affected series of Debt
Securities Capable of Aggregation electing the same option from such menu of
instruments).

Any modification or action proposed under paragraph (a) above may be made in respect
of some series only of the Debt Securities Capable of Aggregation and, for the
avoidance of doubt, the provisions described in this Condition 18.3 may be used for
different groups of two or more series of Debt Securities Capable of Aggregation
simultaneously.

18.4  Multiple Series Aggregation—Two Limb Voting

(@)

(b)

(©

In relation to a proposal that includes a Reserved Matter, any modification to the terms
and conditions of, or any action with respect to, two or more series of Debt Securities
Capable of Aggregation may be made or taken if approved by a Multiple Series Two
Limb Extraordinary Resolution or by a Multiple Series Two Limb Written Resolution
as set out below.

A “Multiple Series Two Limb Extraordinary Resolution” means a resolution
considered at separate meetings of the holders of each affected series of Debt Securities
Capable of Aggregation, duly convened and held in accordance with the procedures
prescribed by the Issuer pursuant to Condition 18.1 (Convening Meetings of
Noteholders; Conduct of Meetings of Noteholders; Written Resolutions), as
supplemented if necessary, which is passed by a majority of:

0] at least 66% per cent. of the aggregate principal amount of the outstanding debt
securities of affected series of Debt Securities Capable of Aggregation (taken
in aggregate); and

(i) more than 50 per cent. of the aggregate principal amount of the outstanding
debt securities in each affected series of Debt Securities Capable of
Aggregation (taken individually).

A “Multiple Series Two Limb Written Resolution” means each resolution in writing
(with a separate resolution in writing or multiple separate resolutions in writing
distributed to the holders of each affected series of Debt Securities Capable of
Aggregation, in accordance with the applicable bond documentation) which, when
taken together, has been signed or confirmed in writing by or on behalf of the holders
of:

0] at least 66% per cent. of the aggregate principal amount of the outstanding debt
securities of all the affected series of Debt Securities Capable of Aggregation
(taken in aggregate); and
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(d)

(€)

(f)

(i) more than 50 per cent. of the aggregate principal amount of the outstanding
debt securities in each affected series of Debt Securities Capable of
Aggregation (taken individually).

Any Multiple Series Two Limb Written Resolution may be contained in one document
or several documents in substantially the same form, each signed or confirmed in
writing by or on behalf of one or more Noteholders or one or more holders of each
affected series of Debt Securities Capable of Aggregation.

Any Multiple Series Two Limb Extraordinary Resolution duly passed or Multiple
Series Two Limb Written Resolution approved shall be binding on all Noteholders and
holders of each other affected series of Debt Securities Capable of Aggregation,
whether or not they attended any meeting, whether or not they voted in favour thereof,
whether or not any other holder or holders of the same series voted in favour thereof
and whether or not they signed or confirmed in writing any such Multiple Series Two
Limb Written Resolution, as the case may be, and on all Couponholders and
couponholders of each other affected series of Debt Securities Capable of Aggregation.

Any modification or action proposed under paragraph (a) above may be made in respect
of some series only of the Debt Securities Capable of Aggregation and, for the
avoidance of doubt, the provisions described in this Condition 18.4 may be used for
different groups of two or more series of Debt Securities Capable of Aggregation
simultaneously.

18,5 Reserved Matters

In these Conditions, “Reserved Matter” means any proposal:

(@)

(b)

(©

(d)

()

()

to change the date, or the method of determining the date, for payment of principal,
interest or any other amount in respect of the Notes, to reduce or cancel the amount of
principal, interest or any other amount payable on any date in respect of the Notes or
to change the method of calculating the amount of principal, interest or any other
amount payable in respect of the Notes on any date;

to change the currency in which any amount due in respect of the Notes is payable or
the place in which any payment is to be made;

to change the majority required to pass an Extraordinary Resolution, a Written
Resolution, an Electronic Consent or any other resolution of Noteholders or the number
or percentage of votes required to be cast, or the number or percentage of Notes
required to be held, in connection with the taking of any decision or action by or on
behalf of the Noteholders or any of them;

to change this definition, or the definition of “Extraordinary Resolution”, “Single Series

’

Extraordinary Resolution”, “Multiple Series Single Limb Extraordinary Resolution”,
“Multiple Series Two Limb Extraordinary Resolution”, “Written Resolution”, “Single
Series Written Resolution”, “Multiple Series Single Limb Written Resolution” or

“Multiple Series Two Limb Written Resolution”;

to change the definition of “debt securities” or “Debt Securities Capable of
Aggregation”;

to change the definition of “Uniformly Applicable”;
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(@)

(h)
(i)

0)

(k)

(M
(m)

(n)

(0)

to change the definition of “outstanding” or to modify the provisions of Condition 18.9
(Notes controlled by the Issuer);

to change the legal ranking of the Notes;

to change any provision of the Notes describing circumstances in which Notes may be
declared due and payable prior to their scheduled maturity date, set out in Condition 14
(Events of Default);

to change the law governing the Notes, the courts to the jurisdiction of which the Issuer
has submitted in the Notes, any of the arrangements specified in the Notes to enable
proceedings to be taken or the Issuer’s waiver of immunity, in respect of actions or
proceedings brought by any Noteholder, set out in Condition 23 (Governing Law and
Jurisdiction);

to impose any condition on or otherwise change the Issuer’s obligation to make
payments of principal, interest or any other amount in respect of the Notes, including
by way of the addition of a call option;

to modify the provisions of this Condition 18.5;

except as permitted by any related guarantee or security agreement, to release any
agreement guaranteeing or securing payments under the Notes or to change the terms
of any such guarantee or security;

to exchange or substitute all the Notes for, or convert all the Notes into, other
obligations or securities of the Issuer or any other person, or to modify any provision
of these Conditions in connection with any exchange or substitution of the Notes for,
or the conversion of the Notes into, any other obligations or securities of the Issuer or
any other person, which would result in the Conditions as so modified being less
favourable to the Noteholders which are subject to the Conditions as so modified than:

M the provisions of the other obligations or debt securities of the Issuer or any
other person resulting from the relevant exchange or substitution or
conversion; or

(i) if more than one series of other obligations or debt securities results from the
relevant exchange or substitution or conversion, the provisions of the resulting
series of debt securities having the largest aggregate principal amount; or

to approve the substitution of any person for the Issuer (or any previous substitute) as
principal obligor under the Notes and the Deed of Covenant.

18.6  Information

Prior to or on the date that the Issuer proposes any Extraordinary Resolution, Written Resolution
or Electronic Consent pursuant to Condition 18.2 (Modification of this Series of Notes only),
Condition 18.3 (Multiple Series Aggregation—Single limb voting), or Condition 18.4 (Multiple
Series Aggregation—Two Limb Voting), the Issuer shall publish in accordance with Condition
19.8 (Manner of publication) (with a copy to the Fiscal Agent) the following information:

(@) a description of the Issuer’s economic and financial circumstances which are, in the
Issuer’s opinion, relevant to the request for any potential modification or action and a
description of the Issuer’s existing debts;
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(b) if the Issuer shall at the time have entered into an arrangement for financial assistance
with multilateral and/or other major creditors or creditor groups and/or an agreement
with any such creditors regarding debt relief, a description of any such arrangement or
agreement and where permitted under the information disclosure policies of the
multilateral or such other creditors, as applicable, copies of the arrangement or
agreement shall be provided,

(© a description of the Issuer’s proposed treatment of external debt securities that fall
outside the scope of any multiple series aggregation and its intentions with respect to
any other debt securities and its other major creditor groups; and

(d) if any proposed modification or action contemplates debt securities being aggregated
in more than one group of debt securities, a description of the proposed treatment of
each such group, as required for a notice convening a meeting of the Noteholders in
paragraph (d)(vii) of Condition 18.1 (Convening Meetings of Noteholders; Conduct of
Meetings of Noteholders; Written Resolutions).

18.7 Claims Valuation

For the purpose of calculating the par value of the Notes and any affected series of debt
securities which are to be aggregated with the Notes in accordance with Condition 18.3
(Multiple Series Aggregation—Single limb voting) and Condition 18.4 (Multiple Series
Aggregation—Two Limb Voting), the Issuer may appoint a Calculation Agent. The Issuer shall,
with the approval of the Aggregation Agent and any appointed Calculation Agent, promulgate
the methodology in accordance with which the par value of the Notes and such affected series
of debt securities will be calculated. In any such case where a Calculation Agent is appointed,
the same person will be appointed as the Calculation Agent for the Notes and each other affected
series of debt securities for these purposes, and the same methodology will be promulgated for
each affected series of debt securities.

18.8  Manifest error, etc.

The Notes, these Conditions and the provisions of the Agency Agreement may be amended
without the consent of the Noteholders or the Couponholders to correct a manifest error. In
addition, the parties to the Agency Agreement may agree to modify any provision thereof, but
the Issuer shall not agree, without the consent of the Noteholders, to any such modification
unless it is of a formal, minor or technical nature or it is not materially prejudicial to the interests
of the Noteholders.

18.9  Notes controlled by the Issuer

For the purposes of: (i) determining the right to attend and vote at any meeting of Noteholders,
or the right to sign or confirm in writing, or authorise the signature of, any Written Resolution;
(ii) Condition 18 (Meetings of Noteholders; Written Resolutions; Electronic Consents); and (iii)
Condition 14 (Events of Default), any Notes which are for the time being held by, or on behalf
of, any Person (including but not limited to the Issuer) for the benefit of the Issuer or any public
sector instrumentality of the Kingdom of Saudi Arabia, in each case as beneficial owner, shall
be disregarded and be deemed not to remain outstanding.

A Note will also be deemed to be not outstanding if the Note has previously been cancelled or
delivered for cancellation or held for reissuance but not reissued, or, where relevant, the Note
has previously been called for redemption in accordance with its terms or previously become
due and payable at maturity or otherwise and the Issuer has previously satisfied its obligations
to make all payments due in respect of the Note in accordance with its terms.
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18.10

18.11

18.12

In advance of any meeting of Noteholders, or in connection with any Written Resolution or
Electronic Consent, the Issuer shall provide to the Fiscal Agent a copy of the certificate prepared
pursuant to Condition 19.5 (Certificate), which includes information on the total number of
Notes which are for the time being held by, or on behalf of, any Person (including but not
limited to the Issuer) for the benefit of the Issuer or any public sector instrumentality of the
Kingdom of Saudi Arabia, in each case as beneficial owner, and, as such, such Notes shall be
disregarded and deemed not to remain outstanding for the purposes of ascertaining the right to
attend and vote at any meeting of Noteholders or the right to sign, or authorise the signature of,
any Written Resolution or vote in respect of any Electronic Consent. The Fiscal Agent shall
make any such certificate available for inspection during normal business hours at its Specified
Office and, upon reasonable request, will allow copies of such certificate to be taken.

Publication

The Issuer shall publish all Extraordinary Resolutions, Written Resolutions and Electronic
Consents which have been determined by the Aggregation Agent to have been duly passed in
accordance with Condition 19.8 (Manner of publication).

Exchange and Conversion

Any Extraordinary Resolutions, Written Resolutions or Electronic Consents which have been
duly passed and which modify any provision of, or action in respect of, the Conditions may be
implemented at the Issuer’s option by way of a mandatory exchange or conversion of the Notes
and each other affected series of debt securities, as the case may be, into new debt securities
containing the modified terms and conditions if the proposed mandatory exchange or
conversion of the Notes is notified to Noteholders at the time notification is given to the
Noteholders as to the proposed modification or action. Any such exchange or conversion shall
be binding on all Noteholders and Couponholders.

Written Resolutions and Electronic Consents

A Written Resolution may be contained in one document or in several documents in like form,
each signed by or on behalf of one or more of the Noteholders.

For so long as any Notes are in the form of a Global Note or Global Certificate held on behalf
of one or more of Euroclear, Clearstream, Luxembourg, DTC or any other clearing system (the
“relevant clearing system(s)”), then the approval of a resolution proposed by the Issuer given
by way of electronic consent communicated through the electronic communications systems of
the relevant clearing system(s) in accordance with their operating rules and procedures:

@) by or on behalf of all Noteholders who for the time being are entitled to receive notice
of a meeting of Noteholders; or

(b) (where such holders have been given at least 21 days’ notice of such resolution) by or
on behalf of:

Q) in respect of a proposal pursuant to Condition 18.2 (Modification of this Series
of Notes only), the persons holding at least 75 per cent. of the aggregate
principal amount of the outstanding Notes in the case of a Reserved Matter or
more than 50 per cent. of the aggregate principal amount of the outstanding
Notes, in the case of a matter other than a Reserved Matter;

(i) in respect of a proposal Condition 18.3 (Multiple Series Aggregation—Single
limb voting), the persons holding at least 75 per cent. of the aggregate principal
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amount of the outstanding debt securities of all affected series of Debt
Securities Capable of Aggregation (taken in aggregate); or

(iii) in respect of a proposal pursuant to Condition 18.4 (Multiple Series
Aggregation—Two Limb Voting), (x) the persons holding at least 66% per cent.
of the aggregate principal amount of the outstanding debt securities of all
affected series of Debt Securities Capable of Aggregation (taken in aggregate);
and (y) the persons holding more than 50 per cent. of the aggregate principal
amount of the outstanding debt securities in each affected series of Debt
Securities Capable of Aggregation (taken individually),

(in the case of (i), (ii) and (iii), each an “Electronic Consent”) shall, for all purposes
(including Reserved Matters) take effect as (A) a Single Series Extraordinary
Resolution (in the case of (i) above), (B) a Multiple Series Single Limb Extraordinary
Resolution (in the case of (ii) above) or (C) a Multiple Series Two Limb Extraordinary
Resolution (in the case of (iii) above), as applicable.

The notice given to Noteholders shall specify, in sufficient detail to enable Noteholders (in the
case of a proposal pursuant to Condition 18.2 (Modification of this Series of Notes only) or
holders of each affected Series of Debt Securities capable of Aggregation (in the case of a
proposal pursuant to Condition 18.3 (Multiple Series Aggregation—Single limb voting) or
Condition 18.4 (Multiple Series Aggregation—Two Limb Voting) to give their consents in
relation to the proposed resolution, the method by which their consents may be given
(including, where applicable, blocking of their accounts in the relevant clearing system(s)) and
the time and date (the “Relevant Consent Date”) by which they must be received in order for
such consents to be validly given, in each case subject to and in accordance with the operating
rules and procedures of the relevant clearing system(s).

If, on the Relevant Consent Date on which the consents in respect of an Electronic Consent are
first counted, such consents do not represent the required proportion for approval, the resolution
shall, if the party proposing such resolution (the “Proposer”) so determines, be deemed to be
defeated. Alternatively, the Proposer may give a further notice to Noteholders (in the case of a
proposal pursuant to Condition 18.2 (Modification of this Series of Notes only) or holders of
each affected Series of Debt Securities capable of Aggregation (in the case of a proposal
pursuant to Condition 18.3 (Multiple Series Aggregation—Single limb voting) or Condition
18.4 (Multiple Series Aggregation—Two Limb Voting) that the resolution will be proposed
again on such date and for such period as shall be agreed with the Issuer (unless the Issuer is
the Proposer). Such notice must inform Noteholders (in the case of a proposal pursuant to
Condition 18.2 (Modification of this Series of Notes only)) or holders of each affected Series of
Debt Securities capable of Aggregation (in the case of a proposal pursuant to Condition 18.3
(Multiple Series Aggregation—Single limb voting) or Condition 18.4 (Multiple Series
Aggregation—Two Limb Voting)) that insufficient consents were received in relation to the
original resolution and the information specified in the previous paragraph. For the purpose of
such further notice, references to Relevant Consent Date shall be construed accordingly.

An Electronic Consent may only be used in relation to a resolution proposed by the Issuer which
is not then the subject of a meeting that has been validly convened above, unless that meeting
is or shall be cancelled or dissolved.

Where Electronic Consent has not been sought, for the purposes of determining whether a
Written Resolution has been validly passed, the Issuer shall be entitled to rely on consent or
instructions given in writing directly to the Issuer (a) by accountholders in the relevant clearing
system(s) with entitlements to any Global Note or Global Certificate and/or (b) where the
accountholders hold any such entitlement on behalf of another person, on written consent from

0095042-0000029 UKEU_AOSHEARMAN: 77
130003459078.13



or written instruction by the person identified by that accountholder as the person for whom
such entitlement is held. For the purpose of establishing the entitlement to give any such consent
or instruction, the Issuer shall be entitled to rely on any certificate or other document issued by,
in the case of (a) above, the relevant clearing system(s) and, in the case of (b) above, the relevant
clearing system(s) and the accountholder identified by the relevant clearing system(s). Any
such certificate or other document (i) shall be conclusive and binding for all purposes and (ii)
may comprise any form of statement or print out of electronic records provided by the relevant
clearing system (including Euroclear’s EUCLID or Clearstream, Luxembourg’s
CreationOnline system) in accordance with its usual procedures and in which the accountholder
of a particular principal or nominal amount of the Notes is clearly identified together with the
amount of such holding. The Issuer shall not be liable to any person by reason of having
accepted as valid or not having rejected any certificate or other document to such effect
purporting to be issued by any such person and subsequently found to be forged or not authentic.

All information to be provided pursuant to paragraph (d) of Condition 18.1 (Convening
Meetings of Noteholders; Conduct of Meetings of Noteholders; Written Resolutions) shall also
be provided, mutatis mutandis, in respect of Written Resolutions and Electronic Consents.

A Written Resolution and/or Electronic Consent (i) shall take effect as an Extraordinary
Resolution and (ii) will be binding on all Noteholders and Couponholders, whether or not they
participated in such Written Resolution and/or Electronic Consent, even if the relevant consent
or instruction proves to be defective.

19. Aggregation Agent; Aggregation Procedures
19.1  Appointment

The Issuer will appoint an Aggregation Agent to calculate whether a proposed modification or
action has been approved by the required principal amount outstanding of Notes and, in the
case of a multiple series aggregation, by the required principal amount of outstanding debt
securities of each affected series of debt securities. In the case of a multiple series aggregation,
the same person will be appointed as the Aggregation Agent for the proposed modification of
any provision of, or any action in respect of, these Conditions or the Agency Agreement in
respect of the Notes and in respect of the terms and conditions or bond documentation in respect
of each other affected series of debt securities. The Aggregation Agent shall be independent of
the Issuer.

19.2  Extraordinary Resolutions

If an Extraordinary Resolution has been proposed at a duly convened meeting of Noteholders
to modify any provision of, or action in respect of, these Conditions and other affected series
of debt securities, as the case may be, the Aggregation Agent will, as soon as practicable after
the time the vote is cast, calculate whether holders of a sufficient portion of the aggregate
principal amount of the outstanding Notes and, where relevant, each other affected series of
debt securities, have voted in favour of the Extraordinary Resolution such that the Extraordinary
Resolution is passed. If so, the Aggregation Agent will determine that the Extraordinary
Resolution has been duly passed.

19.3  Written Resolutions

If a Written Resolution has been proposed under the Conditions to modify any provision of, or
action in respect of, these Conditions and the terms and conditions of other affected series of
debt securities, as the case may be, the Aggregation Agent will, as soon as reasonably
practicable after the relevant Written Resolution has been signed or confirmed in writing,
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calculate whether holders of a sufficient portion of the aggregate principal amount of the
outstanding Notes and, where relevant, each other affected series of debt securities, have signed
or confirmed in writing in favour of the Written Resolution such that the Written Resolution is
passed. If so, the Aggregation Agent will determine that the Written Resolution has been duly
passed.

19.4  Electronic Consents

If approval of a resolution proposed under the terms of these Conditions to modify any
provision of, or action in respect of, these Conditions and the terms and conditions of other
affected series of debt securities, as the case may be, is proposed to be given by way of
Electronic Consent, the Aggregation Agent will, as soon as reasonably practicable after the
relevant Electronic Consent has been given, calculate whether holders of a sufficient portion of
the aggregate principal amount of the outstanding Notes and, where relevant, each other
affected series of debt securities, have consented to the resolution by way of Electronic Consent
such that the resolution is approved. If so, the Aggregation Agent will determine that the
resolution has been duly approved.

19.5 Certificate

For the purposes of Condition 19.2 (Extraordinary Resolutions) and Condition 19.3 (Written
Resolutions) and Condition 19.4 (Electronic Consents), the Issuer will provide a certificate to
the Aggregation Agent up to three days prior to, and in any case no later than, with respect to
an Extraordinary Resolution, the date of the meeting referred to in Condition 18.2 (Modification
of this Series of Notes only), Condition 18.3 (Multiple Series Aggregation—Single limb voting),
or Condition 18.4 (Multiple Series Aggregation—Two Limb Voting), as applicable, and, with
respect to a Written Resolution, the date arranged for the signing of the Written Resolution and,
with respect to an Electronic Consent, the date arranged for voting on the Electronic Consent.

The certificate shall:

@) list the total principal amount of Notes and, in the case of a multiple series aggregation,
the total principal amount of each other affected series of debt securities outstanding
on the record date; and

(b) clearly indicate the Notes and, in the case of a multiple series aggregation, debt
securities of each other affected series of debt securities which shall be disregarded and
deemed not to remain outstanding as a consequence of Condition 18.9 (Notes
controlled by the Issuer) on the record date identifying the Noteholders and, in the case
of a multiple series aggregation, debt securities of each other affected series of debt
securities.

The Aggregation Agent may rely upon the terms of any certificate, notice, communication or
other document believed by it to be genuine.

19.6  Notification

The Aggregation Agent will cause each determination made by it for the purposes of this
Condition 19 to be notified to the Fiscal Agent, the Calculation Agent and the Issuer as soon as
practicable after such determination. Notice thereof shall also promptly be given to the
Noteholders.
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19.7  Binding nature of determinations; no liability

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of this Condition 19 by the Aggregation
Agent and any appointed Calculation Agent will (in the absence of manifest error) be binding
on the Issuer, the Fiscal Agent and the Noteholders and the Couponholders and (subject as
aforesaid) no liability to any such person will attach to the Aggregation Agent or the Calculation
Agent in connection with the exercise or non-exercise by it of its powers, duties and discretions
for such purposes.

19.8  Manner of publication

The Issuer will publish all notices and other matters required to be published pursuant to the
Agency Agreement including any matters required to be published pursuant to Condition 14
(Events of Default), Condition 17 (Agents), Condition 18 (Meetings of Noteholders; Written
Resolutions; Electronic Consents) and this Condition 19:

@) through Euroclear, Clearstream, Luxembourg, DTC and/or any other clearing system
in which the Notes are held;

(b) in such other places and in such other manner as may be required by applicable law or
regulation; and

© in such other places and in such other manner as may be customary.
20. Further Issues

The Issuer may from time to time, without the consent of the Noteholders or the Couponholders,
create and issue further notes having the same terms and conditions as the Notes in all respects
(or in all respects except for the amount and the first payment of interest) so as to form a single
Series with the Notes, provided that, if the Notes were or the further notes are issued under Rule
144A under the Securities Act, unless the further notes are fungible with the Notes for U.S.
federal income tax purposes, such further notes will be issued with a separate CUSIP and ISIN.
The Agency Agreement contains provisions for convening a single meeting of the Noteholders
of a particular Series and the holders of Notes of other Series. Notwithstanding the foregoing,
in the case of Bearer Notes that are issued under the TEFRA D Rules and are initially
represented by interests in a Temporary Bearer Global Note exchangeable for Permanent Bearer
Global Note or Definitive Notes, consolidation of further notes to form a single Series with the
Notes will occur only upon certification of non-U.S. beneficial ownership and exchange of
interests in the Temporary Bearer Global Note for interests in the Permanent Bearer Global
Note, and such further notes shall have a separate CUSIP and/or ISIN, as applicable while they
are in Temporary Bearer Global Note form.

21. Notices
21.1  Notices to Noteholders while Notes are held in Global Form

So long as any Notes are evidenced by a Global Note or Global Certificate and such Global
Note or Global Certificate is held by or on behalf of DTC, Euroclear or Clearstream,
Luxembourg, notices to Holders may be given by delivery of such notice to the relevant clearing
systems for communication by them to entitled account holders; provided that, so long as the
Notes are listed on any stock exchange, notice will also be published or otherwise given in
accordance with the rules of such stock exchange.
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21.2

21.3

22.

23.

23.1

23.2

Notices to Holders of Individual Note Certificates

Notices to Holders of Individual Note Certificates will be deemed to be validly given if sent by
first class mail (or the equivalent) or (if posted to an overseas address) by airmail to the
Noteholders of those Notes at their respective addresses as recorded in the Register for those
Notes, and will be deemed to have been validly given on the fourth day after the date of mailing
as provided above or, if posted from a country other than that of the addressee, on the fifth day
after the date of such mailing.

Notices to Holders of Definitive Notes

Notices to Holders of Definitive Notes shall be given by publication in a leading English-
language daily newspaper published in London, provided that, so long as the Notes are listed
on any stock exchange, notice will also be published or otherwise given in accordance with the
rules of such stock exchange. Holders of Coupons will be deemed for all purposes to have
notice of the contents of any notice given to Holders of Definitive Notes in bearer form in
accordance with this Condition 21.

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified
in these Conditions): (a) all percentages resulting from such calculations will be rounded, if
necessary, to the nearest one hundred thousandth of a percentage point (with 0.000005 per cent.
being rounded up to 0.00001 per cent.); (b) all United States dollar amounts used in or resulting
from such calculations will be rounded to the nearest cent (with one half cent being rounded
up); (c) all Japanese Yen amounts used in or resulting from such calculations will be rounded
downwards to the next lower whole Japanese Yen amount; and (d) all amounts denominated in
any other currency used in or resulting from such calculations will be rounded to the nearest
two decimal places in such currency (with 0.005 being rounded upwards).

Governing Law and Jurisdiction
Governing law

The Agency Agreement, the Deed of Covenant, the Notes and the Coupons and any non-
contractual obligations arising out of, or in connection with, the Agency Agreement, the Deed
of Covenant, the Notes (including the remaining provisions of this Condition 23) and the
Coupons, are and shall be governed by, and construed in accordance with, English law.

Agreement to Arbitrate

Any dispute, claim, difference or controversy arising out of, relating to or having any
connection with the Notes and/or the Coupons (including any dispute as to their existence,
validity, interpretation, performance, breach or termination or the consequences of their nullity
and any dispute relating to any non-contractual obligations arising out of or in connection with
them) (a “Dispute”) shall be referred to and finally resolved by arbitration under the Arbitration
Rules of the London Court of International Arbitration (the “LCIA”) (the “Rules”), which
Rules (as amended from time to time) are incorporated by reference into this Condition 23. In
relation to any such arbitration:

@) the arbitral tribunal shall consist of three arbitrators, each of whom shall be
disinterested in the arbitration, shall have no connection with any party thereto and
shall be an attorney experienced in international securities transactions;
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23.3

(b) the claimant(s) and the respondent(s) shall each nominate one arbitrator within 15 days
from receipt by the Registrar of the LCIA of the Response to the Request for arbitration
as defined in the Rules, and the chairman of the arbitral tribunal shall be nominated by
the two party-nominated arbitrators within 15 days of the last of their appointments. If
the chairman of the arbitral tribunal is not so nominated, he shall be chosen by the
LCIA;

(© the seat of arbitration shall be London, England;
(d) the language of the arbitration shall be English;

(e) the claimant(s) and the respondent(s) undertake to waive any right of application to
determine a preliminary point of law under section 45 of the Arbitration Act 1996 of
the United Kingdom; and

0] without prejudice to the powers of the arbitrators provided under the Rules, statute or
otherwise, the arbitrators shall have the power at any time, following the written request
(with reasons) of any party at any time, and after due consideration of any written
and/or oral response(s) to such request made within such time periods as the arbitral
tribunal shall determine, to make an award in favour of the claimant(s) (or the
respondent(s) if a counterclaim) in respect of any claims (or counterclaims), if it
appears to the arbitral tribunal that there is no reasonably arguable defence to those
claims (or counterclaims), either at all or except as to the amount of any damages or
other sum to be awarded.

Waiver of immunity
The Kingdom of Saudi Arabia hereby waives irrevocably, to the fullest extent permitted by law:

@) any immunity from suit, attachment or execution to which it might otherwise be entitled
by virtue of its sovereign status under the State Immunity Act 1978 of the United
Kingdom or otherwise in any Dispute which may be instituted pursuant to Condition
23.2 (Agreement to Arbitrate) in any arbitration having its seat in London, England;
and

(b) any immunity from attachment or execution to which it might otherwise be entitled by
virtue of its sovereign status in any other jurisdiction in an action to enforce an arbitral
award properly obtained in England and Wales as referred to in paragraph (a) above.

Notwithstanding anything to the contrary in the Conditions, such waiver of immunity shall not
be deemed or interpreted to include any waiver of immunity in respect of (i) present or future
“premises of the mission” as defined in the Vienna Convention on Diplomatic Relations signed
in 1961; (ii) “consular premises” as defined in the Vienna Convention on Consular Relations
signed in 1963; (iii) any other property or assets used solely or mainly for governmental or
public purposes in the Kingdom of Saudi Arabia or elsewhere; (iv) military property or military
assets or property or assets of the Kingdom of Saudi Arabia related thereto; (v) rights or
immunities or property held by individuals or by entities, agencies, or instrumentalities distinct
from the Kingdom of Saudi Arabia itself (regardless of their relationship to the Kingdom of
Saudi Arabia); or (vi) other procedural or substantive rights enjoyed by the Kingdom of Saudi
Arabia by virtue of its sovereign status besides immunity from suit, attachment, and execution.
Without prejudice to the generality of the above, none of the provisions of this Condition 23.3
(Waiver of immunity) shall apply to actions brought under the United States federal securities
law or any securities laws of any state thereof.
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24, Rights Of Third Parties

No person shall have any right to enforce any term or condition of the Notes under the Contracts
(Rights of Third Parties) Act 1999, but this does not affect any remedy or right of any person
which exists or is available apart from that Act.
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes
issued under the Programme and which have a denomination of EUR 100,000 (or its equivalent in any
other currency) or more.

EITHER

[MIFID 1l PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes has led
to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional
clients only, each as defined in [Directive 2014/65/EU (as amended, “MiFID 11”)/MiFID II]; and (ii)
all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’]
target market assessment) and determining appropriate distribution channels.]

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process,
the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market
for the Notes is eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”) and professional clients only, as defined in Regulation (EU) No 600/2014 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK MiFIR”);
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. [Consider any negative target market]. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

OR

[MIFID 1l PRODUCT GOVERNANCE/RETAIL INVESTORS, PROFESSIONAL
INVESTORS AND ELIGIBLE COUNTERPARTIES — Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes has led
to the conclusion that: (i) the target market for the Notes is eligible counterparties, professional clients
and retail clients, each as defined in [Directive 2014/65/EU (as amended, “MiFID 11”)/MiFID II];
EITHER [and (ii) all channels for distribution of the Notes are appropriate, including investment
advice, portfolio management, non-advised sales and pure execution services] OR [(ii) all channels for
distribution to eligible counterparties and professional clients are appropriate; and (iii) the following
channels for distribution of the Notes to retail clients are appropriate — investment advice[,/ and]
portfolio management[,/ and][ non-advised sales ]J[and pure execution services][, subject to the
distributor's suitability and appropriateness obligations under MiFID 1, as applicable]]. [Consider any
negative target market]. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the manufacturer[’s/s’] target market assessment;
however, a distributor subject to MIFID 1l is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] target market
assessment) and determining appropriate distribution channels[, subject to the distributor's suitability
and appropriateness obligations under MiFID 11, as applicable].]].
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UK MIFIR PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL
INVESTORS AND ECPS TARGET MARKET - Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes has led
to the conclusion that: (i) the target market for the Notes is retail clients (for these purposes, a retail
client means a person who is not a professional client as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (“EUWA”) (“professional client™)), and eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (“COBS”) and professional clients; EITHER [and (ii) all channels
for distribution of the Notes are appropriate[, including investment advice, portfolio management, non-
advised sales and pure execution services]] OR [(ii) all channels for distribution to eligible
counterparties and professional clients are appropriate; and (iii) the following channels for distribution
of the Notes to retail clients are appropriate - investment advice[,/ and] portfolio management[,/ and][
non-advised sales ][and pure execution services][, subject to the distributor’s suitability and
appropriateness obligations under the COBS, as applicable]]. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take
into consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to
the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MIFIR
Product Governance Rules”) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer[‘s/s’] target market assessment)
and determining appropriate distribution channels[, subject to the distributor’s suitability and
appropriateness obligations under COBS, as applicable].]]

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore (as
modified or amended from time to time, the “SFA”) — In connection with Section 309B of the SFA and
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP
Regulations 2018”), the Issuer has determined the classification of the Notes to be capital markets
products other than prescribed capital markets products (as defined in the CMP Regulations 2018) and
Specified Investment Products (as defined in the MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and in the MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).]*

1 Legend to be included on front of the Pricing Supplement if the Notes (i) are being sold into Singapore; and (ii) do not constitute
prescribed capital markets products as defined under the CMP Regulations 2018.
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Pricing Supplement dated [ ]

THE KINGDOM OF SAUDI ARABIA,
ACTING THROUGH THE MINISTRY OF FINANCE

Legal Entity Identifier (LEI): 635400FMICXSM3SI3H65

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the
Global Medium Term Note Programme

PART 1 - CONTRACTUAL TERMS

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. This
document must be read in conjunction with the Offering Circular dated 7 September 2026 (including
the most recently published information statement of the Issuer, any supplements thereto and any other
documents incorporated by reference therein) [and the supplement[s] to the Offering Circular dated
[insert date of supplements]] ([together,] the “Offering Circular”). Full information on the Issuer and
the offer of the Notes is only available on the basis of the combination of this Pricing Supplement and
the Offering Circular. The Offering Circular has been published on the website of the London Stock
Exchange at  http://www.londonstockexchange.com/exchange/news/market-news/market-news-
home.html.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular [dated [date of original Offering Circular] which are incorporated by reference in
the Offering Circular].

1. [(D) Series Number: [ 1]
[(ii))  Tranche Number: [ 1]
[(iiiy Date on which the Notes [Not Applicable/The Notes shall be
become fungible: consolidated and form a single series with the

existing tranche(s) of the Series on [the Issue
Date]/[Insert date]]

2. Specified Currency or Currencies: [ ]
3. Aggregate Nominal Amount:
[()  Series: [ 1]
[(i)  Tranche: [ 1
4. Issue Price: [ ] per cent. of the Aggregate Nominal

Amount [plus accrued interest from [ ]

M Specified Denominations: [ ]
(i) Calculation Amount: [ ]
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5. (1) Issue Date:
(i) Interest Commencement
Date:
6. Maturity Date:
7. Interest Basis:
8. Redemption/Payment Basis:
9. Change of Interest or Redemption/

Payment Basis:

10. Put/Call Options:

11. [Date approval for issuance of Notes
obtained:

[ ]
[ V[issue Date]/[Not Applicable]

[]
[[ 1 per cent. Fixed Rate]

[[ ] EURIBOR [+/-][ ] per cent. Floating
Rate]

[SOFR Index +/- [ ] per cent. Floating Rate]
[Zero Coupon]

[[For Fixed Rate Notes and Floating Rate
Notes]

Subject to any purchase and cancellation or
early redemption, the Notes will be redeemed

on the Maturity Date at 100 per cent. of their
nominal amount.]/[[For Zero Coupon Notes] [

1
[Applicable]/[Not Applicable]

[Investor Put]
[Issuer Call]

[Not Applicable]

[ 1]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

12. Fixed Rate Note Provisions

Q) Rate[(s)] of Interest:

(i) Interest Payment Date(s):
(iii) [First Interest Payment Date:
(iv) Fixed Amount[(s)] for Notes

in definitive form (and in
relation to Notes in global
form see Conditions):
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[Applicable]/[Not Applicable]

[ ] per cent
[annually]/[semi-
annually]/[quarterly]/[monthly] in arrear]]

[ 100 1.0 1land [ ]in each year]

[Issue Date])/ [ 1]

per annum [payable

[ ] per Calculation Amount
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(v) Broken Amount(s) for Notes
in definitive form (and in
relation to Notes in global
form see Conditions):

(vi) Day Count Fraction:
(vii)  [Determination Dates
13. Floating Rate Note Provisions
(M Interest Period(s):
(i) Specified Period:
(iif)  Specified Interest Payment
Dates:
(iv) [First Interest Payment Date:

(V) Business Day Convention:

(vi) Additional Business
Centre(s):

(vii)  Party responsible for
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the Fiscal
Agent):

(viii)  Screen Rate Determination:

o Reference Rate:

. Interest
Determination
Date(s):

o Relevant Screen
Page:

o Relevant Time:

o Relevant  Financial
Centre:

° p:
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[[ ] per Calculation Amount, payable on the
Interest Payment Date falling [in]/[on] [
J/[Not Applicable]]

[360/360]/[Actual/Actual (ICMA)]

[[ ]ineach year]/[Not Applicable]]
[Applicable]/[Not Applicable]

[ ]

[ ]

[]

[Issue Date]/ [ 1]

[Floating Rate  Convention]/[Following
Business Day Convention]/[Modified
Following Business Day
Convention]/[Preceding  Business  Day

Convention]/[No Adjustment]

[ V[Not Applicable]

[[ ]shall be the Calculation Agent]

[EURIBORJ/[SOFR Index]

[ V[Second day on which T2 is open prior to
the start of each Interest Period]

[As per Condition 8.3]

[ V[Not Applicable]

[]
[]

[As per Conditions])/[Not Applicable]/ [ ]
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(ix) Margin(s):
(x) Minimum Rate of Interest:
(xi) Day Count Fraction:

14. Zero Coupon Note Provisions

(i) Accrual Yield:

(i) Reference Price:

(iii) Day Count Fraction in
relation to Early Redemption
Amount:

(NB: If the Reference Rate is SOFR Index, a
minimum of 5 U.S. Government Securities
Business Days should be specified unless
otherwise agreed in writing with the Fiscal
Agent or the Calculation Agent, as
applicable.)

[+/-1[ ] per cent. per annum
[ 1 per cent. per annum
[Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365]

[Actual/360]

[30/360] [30E/360]

[30E/360 (ISDA)]
[Applicable]/[Not Applicable]

[ 1 per cent. per annum

[]

[Actual/365]
[Actual/360]

[30/360] [30E/360]

PROVISIONS RELATING TO REDEMPTION

15. Call Option

Q) Optional Redemption
Date(s):
(i) Optional Redemption

Amount(s) of each Note:

(iii)

If redeemable in part:

(@) Minimum
Redemption
Amount:
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[Applicable]/[Not Applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

(this paragraph and sub-paragraphs may be
repeated for issues with more than one call
option)

[ J/[Any date from and including [ ] to but
excluding [ 1]

[ ] per Calculation Amount

[Applicable]/[Not Applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ ] per Calculation Amount
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(b) Maximum

Redemption
Amount:
16. Put Option
0] Optional Redemption
Date(s):
(i) Optional Redemption
Amount(s) of each Note:
17. Final Redemption Amount of each
Note

18. Early Redemption Amount of each
Note payable on an event of default

[ ] per Calculation Amount

[Applicable]/[Not Applicable]

(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

[]

[ ] per Calculation Amount
[100 per cent. of their nominal amount]/ [ ]
per Calculation Amount

[100 per cent. of their nominal amount]/ [ ]
per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

19. Form of Notes:
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[Bearer Notes:]

[Temporary Bearer Global Note exchangeable
for a

Permanent Bearer Global Note which is
exchangeable for Definitive Notes [on [ ]
days' notice]/[at any time]/[in the limited
circumstances specified in the Permanent
Bearer Global Note]]

[Temporary Bearer Global Note exchangeable
for Definitive Notes on [ ] days' notice]

[Permanent Bearer Global Note exchangeable
for Definitive Notes [on [ ] days’ notice]/[at
any time]/[in the limited circumstances
specified in the Permanent Bearer Global
Note]]

[Registered Note

Certificates]

Notes:]  [Individual

[Unrestricted Global Certificate exchangeable
for unrestricted Individual Note Certificates
[on [ ] days’ notice]/[at any time]/[in the
limited circumstances described in the
Unrestricted Global Certificate]
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20. Additional Financial Centre(s):

21. Talons for future Coupons or Receipts
to be attached to Definitive Notes
(and dates on which such Talons
mature):

Signed on behalf of

THE KINGDOM OF SAUDI ARABIA
acting through THE MINISTRY OF FINANCE

BY .
Duly Authorised
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[Restricted Global Certificate exchangeable
for Restricted Individual Note Certificates [on
[ ]days’ notice]/[at any time]/[in the limited
circumstances described in the Restricted
Global Certificate]

[Unrestricted Global Certificate registered in
the name of a nominee for [DTC]/[a common
depositary for Euroclear and Clearstream,
Luxembourg]

[Restricted Global Certificate registered in the
name of a nominee for [DTC]]

[ V[Not Applicable]

[Yes]/[No]

91



PART 2—OTHER INFORMATION

1. LISTING
(M Listing and admission to [Application has been made by the Issuer (or on
trading: its behalf) for the Notes to be admitted to trading

on [the main market of the London Stock
Exchange plc and to be listed on the Official List
of the United Kingdom Financial Conduct
Authority] with effect from [ ].]/[Not applicable.]

(i) Estimate of total expenses [ ]
related to admission to trading:

2. [RATINGS
Ratings: The Notes to be issued have been rated:
[Moody’s: [ 1]
[Fitch: [ 1]
[[Other]: [ 11
3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

[Save for any fees payable to the [Managers/Dealers], so far as the Issuer is aware, no Person
involved in the issue of the Notes has an interest material to the offer. The
[Managers/Dealers] and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform other
services for, the Issuer and its affiliates in the ordinary course of business for which they may
receive fees.]

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

Q) Reasons for the offer: [See [“Use of Proceeds”] in the Offering
Circular/ The Notes are Green Bonds as
described, and as this term is defined, in the
Offering Circular and the proceeds from the issue
of the Notes are intended to be used for “green”
purposes as described in the “Use of Proceeds”
section of the Offering Circular/Give details]]

(See [“Use of Proceeds”] wording in Offering
Circular —if reasons for offer different from what
is disclosed in the Offering Circular, give
details.)

(i) Estimated net proceeds: [ 1]
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5. YIELD

Indication of yield:

6. U.S. SELLING RESTRICTIONS

[ V[Not Applicable]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.

(N.B. Fixed Rate Notes only)]

[TEFRA C]/[TEFRA D]/[TEFRA rules not applicable]

1. OPERATIONAL INFORMATION
CUSIP:
ISIN:
Common Code:

CFlI:

FISN:

Any clearing system(s) other than DTC,
Euroclear and Clearstream, Luxembourg
and the relevant addresses and
identification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Name and address of Calculation Agent
(if any), if different from Fiscal Agent:

8. DISTRIBUTION
(1)
(i)

Method of distribution:

0095042-0000029 UKEU_AOSHEARMAN:
130003459078.13

[ V[Not Applicable]

[]
[]

[[See/[[ 1, as updated, as set out on] the website
of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned  the ISIN/Not  Applicable/Not
Available]

[[See/[[ ], as updated, as set out on] the website
of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned  the ISIN/Not  Applicable/Not
Available]

[Not Applicable/give name(s), address(es) and
number(s)]

Delivery [against/free of] payment

[]

[]

[Syndicated/Non-syndicated]

If syndicated, names of Managers: [Not Applicable/[ ]]
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(iii)

Date of Subscription Agreement: [ ]

(iv) Stabilisation Manager(s) (if any): [Not Applicable/[ 1]

(V) If non-syndicated, name of[Not Applicable/[ ]]
relevant Dealer:

(vi) U.S. Selling Restrictions: [Reg. S Compliance Category 2]; [Rule 144A];

[TEFRA C/TEFRA D/TEFRA not applicable]

(vii)  Singapore Sales to Institutional[Applicable/Not Applicable]
Investors and Accredited Investors
only

9. THIRD PARTY INFORMATION
[[ ] has been extracted from [ ]. The Issuer confirms that such information has been

accurately reproduced and that, so far as it is aware, and is able to ascertain from information
published by [ ], no facts have been omitted which would render the reproduced information
inaccurate or misleading]/[Not Applicable]
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FORM OF THE NOTES

The Notes will be in either bearer form, with or without interest coupons attached, or registered form,
without interest coupons attached. Bearer Notes will be issued outside the United States in reliance on
Regulation S and Registered Notes will be issued both outside the United States in reliance on the
exemption from registration provided by Regulation S and within the United States in reliance on Rule
144A or another exemption from the registration requirements of the Securities Act.

Bearer Notes

Each Tranche of Bearer Notes will initially be issued in the form of a temporary bearer global note (a
“Temporary Bearer Global Note”) or, if so specified in the applicable Pricing Supplement, a
permanent bearer global note (a “Permanent Bearer Global Note” and, together with a Temporary
Bearer Global Note, each a “Bearer Global Note”) which, in either case, will be delivered on or prior
to the original issue date of the Tranche to a common depositary for Euroclear and Clearstream,
Luxembourg. Any Notes issued in compliance with the TEFRA D Rules (as defined below) must be
initially represented by a Temporary Bearer Global Note.

Bearer Notes will only be delivered outside the United States and its possessions. While any Bearer
Note issued in accordance with §1.163-5(c)(2)(i)(D) or any successor rules in substantially the same
form as the rules in such regulations for purposes of Section 4701 of the Internal Revenue Code of 1986,
as amended (the “TEFRA D Rules”) is represented by a Temporary Bearer Global Note, payments of
principal, interest (if any) and any other amount payable in respect of the Notes due prior to the
Exchange Date (as defined below) will be made against presentation of the Temporary Bearer Global
Note outside the United States and its possessions and only to the extent that certification (in a form to
be provided) to the effect that the beneficial owners of interests in the Temporary Bearer Global Note
are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S.
Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg, as applicable,
has given a like certification (based on the certifications it has received) to the Fiscal Agent. Any
reference in this section to the relevant clearing system(s) shall mean the clearing and/or settlement
systems specified in the applicable Pricing Supplement.

In the case of each Tranche of Bearer Notes, the Pricing Supplement will also specify whether United
States Treasury Regulation §1.163-5(c)(2)(i)(C) or any successor rules in substantially the same form
as the rules in such regulations for purposes of Section 4701 of the Internal Revenue Code of 1986, as
amended (the “TEFRA C Rules”) or TEFRA D Rules are applicable in relation to the Notes, or if the
Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA
D Rules are applicable.

Temporary Bearer Global Note exchangeable for Permanent Bearer Global Note

If the Pricing Supplement specifies the form of Notes as being “Temporary Bearer Global Note
exchangeable for a Permanent Bearer Global Note”, then the Notes will initially be in the form of a
Temporary Bearer Global Note which will be exchangeable, in whole or in part, for interests in a
Permanent Bearer Global Note, without interest coupons, not earlier than 40 days after the issue date
(the “Exchange Date”) of the relevant Tranche of Notes upon certification as to non-U.S. beneficial
ownership. The holder will not be entitled to collect any payments under the Temporary Bearer Global
Note after the Exchange Date unless exchange for interests in the Permanent Bearer Global Note is
improperly withheld or refused after such holder duly makes an exchange request. In addition, as
discussed above, payments in respect of the Temporary Bearer Global Notes cannot be collected without
such certification of non-U.S. beneficial ownership.
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Whenever any interest in the Temporary Bearer Global Note is to be exchanged for an interest in a
Permanent Bearer Global Note, the Issuer shall procure prior to such exchange (in the case of first
exchange) the delivery of a Permanent Bearer Global Note, duly authenticated to the bearer of the
Temporary Bearer Global Note or (in the case of any subsequent exchange) an increase in the principal
amount of the Notes represented by the Permanent Bearer Global Note in accordance with its terms
against:

@) presentation and (in the case of final exchange) presentation and surrender of the Temporary
Bearer Global Note to or to the order of the Fiscal Agent; and

(b) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership,
within seven days of the bearer requesting such exchange.

The principal amount of Notes represented by the Permanent Bearer Global Note shall be equal to the
aggregate of the principal amounts specified in the certificates of non-U.S. beneficial ownership
provided, however, that in no circumstances shall the principal amount of Notes represented by the
Permanent Bearer Global Note exceed the initial principal amount of Notes represented by the
Temporary Bearer Global Note.

If:

(@) the Permanent Bearer Global Note has not been delivered or the principal amount thereof
increased by 5.00 p.m. (London time) on the seventh day after the bearer of the Temporary
Bearer Global Note has requested exchange of an interest in the Temporary Bearer Global Note
for an interest in a Permanent Bearer Global Note; or

(b) the Temporary Bearer Global Note (or any part thereof) has become due and payable in
accordance with the Conditions or the date for final redemption of the Temporary Bearer Global
Note has occurred and the bearer has satisfied the conditions of payment (including the
conditions described above) and, in either case, payment in full of the amount of principal
falling due with all accrued interest thereon has not been made to the bearer of the Temporary
Bearer Global Note in accordance with the terms of the Temporary Bearer Global Note on the
due date for payment,

then the Temporary Bearer Global Note (including the obligation to deliver a Permanent Bearer Global
Note) will become void at 5.00 p.m. (London time) on such seventh day (in the case of (a) above) or at
5.00 p.m. (London time) on such due date (in the case of (b) above) and the bearer of the Temporary
Bearer Global Note will have no further rights thereunder (but without prejudice to the rights which the
bearer of the Temporary Bearer Global Note or others may have under a deed of covenant dated 7
September 2018 (the “Deed of Covenant”) executed by the Issuer). Under the Deed of Covenant,
persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system as being entitled to an interest in a Temporary Bearer Global Note will acquire directly
against the Issuer all those rights to which they would have been entitled if, immediately before the
Temporary Bearer Global Note became void, they had been the holders of Definitive Notes in an
aggregate principal amount equal to the principal amount of Notes they were shown as holding in the
records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Temporary Bearer Global Note exchangeable for Definitive Notes

If the Pricing Supplement specifies the form of Notes as being “Temporary Bearer Global Note
exchangeable for Definitive Notes” and also specifies that the TEFRA C Rules are applicable or that
neither the TEFRA C Rules nor the TEFRA D Rules are applicable, then the Notes will initially be in
the form of a Temporary Bearer Global Note which will be exchangeable, in whole but not in part, for
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Bearer Notes in definitive form (“Definitive Notes) not earlier than 40 days after the issue date of the
relevant Tranche of the Notes.

If the Pricing Supplement specifies the form of Notes as being “Temporary Bearer Global Note
exchangeable for Definitive Notes” and also specifies that the TEFRA D Rules are applicable, then the
Notes will initially be in the form of a Temporary Bearer Global Note which will be exchangeable, in
whole or in part, for Definitive Notes not earlier than 40 days after the issue date of the relevant Tranche
of the Notes upon certification as to non-U.S. beneficial ownership. Interest payments in respect of the
Notes cannot be collected without such certification of non-U.S. beneficial ownership.

Whenever the Temporary Bearer Global Note is to be exchanged for Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated
and with Coupons and Talons attached (if so specified in the Pricing Supplement), in an aggregate
principal amount equal to the principal amount of Notes represented by the Temporary Bearer Global
Note to the bearer of the Temporary Bearer Global Note against the surrender of the Temporary Bearer
Global Note to or to the order of the Fiscal Agent within 30 days of the bearer requesting such exchange.

Permanent Bearer Global Note exchangeable for Definitive Notes

If the Pricing Supplement specifies the form of Notes as being “Permanent Bearer Global Note
exchangeable for Definitive Notes”, then the Notes will initially be in the form of a Permanent Bearer
Global Note which will be exchangeable in whole, but not in part, for Definitive Notes:

@) on the expiry of such period of notice as may be specified in the Pricing Supplement;
(b) at any time, if so specified in the Pricing Supplement; or

©) if the Pricing Supplement specifies “in the limited circumstances described in the Permanent
Bearer Global Note”, then if either of the following events occurs:

M Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed
for business for a continuous period of 14 days (other than by reason of legal holidays)
or announces an intention permanently to cease business or does in fact do so; or

(i) any of the circumstances described in Condition 14 (Events of Default) occurs.

The options described in paragraphs (a) and (b) above should not be expressed to be applicable under
the heading “Form of Notes” in the Pricing Supplement if the relevant Notes are in denominations
consisting of a minimum Specified Denomination plus one or more higher integral multiples of another
smaller amount. Furthermore, Notes should not be issued which have such denominations if such Notes
are to be represented on issue by a Temporary Bearer Global Note exchangeable for Definitive Notes.

Whenever the Permanent Bearer Global Note is to be exchanged for Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated
and with Coupons and Talons attached (if so specified in the Pricing Supplement), in an aggregate
principal amount equal to the principal amount of the Permanent Bearer Global Note to the bearer of
the Permanent Bearer Global Note against the surrender of the Permanent Bearer Global Note to or to
the order of the Fiscal Agent within 30 days of the bearer requesting such exchange.

If:

@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Permanent Bearer Global Note for Definitive
Notes; or
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(b) the Permanent Bearer Global Note (or any part thereof) has become due and payable in
accordance with the Conditions or the date for final redemption of the Permanent Bearer Global
Note has occurred and, in either case, payment in full of the amount of principal falling due
with all accrued interest thereon has not been made to the bearer thereof in accordance with the
terms of the Permanent Bearer Global Note on the due date for payment,

then the Permanent Bearer Global Note (including the obligation to deliver Definitive Notes) will
become void at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m.
(London time) on such due date (in the case of (b) above) and the bearer of the Permanent Bearer Global
Note will have no further rights thereunder (but without prejudice to the rights which the bearer of the
Permanent Bearer Global Note or others may have under the Deed of Covenant). Under the Deed of
Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Permanent Bearer Global Note will acquire
directly against the Issuer all those rights to which they would have been entitled if, immediately before
the Permanent Bearer Global Note became void, they had been the holders of Definitive Notes in an
aggregate principal amount equal to the principal amount of Notes they were shown as holding in the
records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

If the Pricing Supplement specifies the form of Notes as being “Permanent Bearer Global Note
exchangeable for Definitive Notes”, such Permanent Bearer Global Note and any Definitive Notes
issued upon exchange may only be issued in the Specified Denomination.

Registered Notes
Each Tranche of Notes in registered form (“Registered Notes™) will be represented by either:

@) one or more unrestricted global certificates (“Unrestricted Global Certificate(s)”) in the case
of Registered Notes sold outside the United States in reliance on Regulation S (“Unrestricted
Registered Notes”) and/or one or more restricted global note certificates (“Restricted Global
Certificate(s)”) in the case of Registered Notes sold to QIBs in reliance on Rule 144A
(“Restricted Registered Notes”); or

(b) individual note certificates in registered form (“Individual Note Certificates”),

in each case as specified in the Pricing Supplement, and references in this Offering Circular to “Global
Certificates” shall be construed as a reference to Unrestricted Global Certificates and/or Restricted
Global Certificates.

Each Note represented by an Unrestricted Global Certificate will be registered in the name of a common
depositary (or its nominee) for Euroclear and/or Clearstream, Luxembourg registered in the name of
Cede & Co. as nominee for DTC if such Unrestricted Global Certificate will be held for the benefit of
Euroclear and/or Clearstream, Luxembourg through DTC and/or any other relevant clearing system and
the relevant Unrestricted Global Certificate will be deposited on or about the issue date with the
common depositary or such other nominee or custodian.

Each Note represented by a Restricted Global Certificate will be registered in the name of Cede & Co.
(or such other entity as is specified in the Pricing Supplement) as nominee for DTC and the relevant
Restricted Global Certificate will be deposited on or about the issue date with the custodian for DTC
(the “DTC Custodian”). Beneficial interests in Notes represented by a Restricted Global Certificate
may only be held through DTC at any time.

If the Pricing Supplement specifies the form of Notes as being “Individual Note Certificates”, then the
Notes will at all times be represented by Individual Note Certificates issued to each Noteholder in
respect of their respective holdings.
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Global Certificate exchangeable for Individual Note Certificates

If the Pricing Supplement specifies the form of Notes as being “Global Certificate exchangeable for
Individual Note Certificates”, then the Notes will initially be represented by one or more Global
Certificates each of which will be exchangeable in whole, but not in part, for Individual Note
Certificates:

@) on the expiry of such period of notice as may be specified in the Pricing Supplement;
(b) at any time, if so specified in the Pricing Supplement; or

© if the Pricing Supplement specifies “in the limited circumstances described in the Global
Certificate”, then:

0] in the case of any Global Certificate held by or on behalf of DTC, if DTC notifies the
Issuer that it is no longer willing or able to discharge properly its responsibilities as
depositary with respect to the Global Certificate or DTC ceases to be a “clearing
agency” registered under the U.S. Securities Exchange Act of 1934 (the “Exchange
Act”) or if at any time DTC is no longer eligible to act as such, and the relevant Issuer
is unable to locate a qualified successor within 90 days of receiving notice or becoming
aware of such ineligibility on the part of DTC,;

(i) in the case of any Unrestricted Global Certificate held by or on behalf of Euroclear,
Clearstream, Luxembourg or any other relevant clearing system, if Euroclear,
Clearstream, Luxembourg or any other relevant clearing system is closed for business
for a continuous period of 14 days (other than by reason of legal holidays) or announces
an intention permanently to cease business; and

(iii) in any case, if any of the circumstances described in Condition 14 (Events of Default)
occurs.

The options described in paragraphs (a) and (b) above should not be expressed to be applicable under
the heading “Form of Notes” in the Pricing Supplement if the relevant Notes are in denominations
consisting of a minimum Specified Denomination plus one or more higher integral multiples of another
smaller amount. Furthermore, Notes should not be issued which have such denominations if such Notes
are to be represented on issue by one or more Global Certificates exchangeable for Individual Note
Certificates.

Whenever a Global Certificate is to be exchanged for Individual Note Certificates, each person having
an interest in a Global Certificate must provide the relevant Registrar (through the relevant clearing
system) with such information as the Issuer and the relevant Registrar may require to complete and
deliver Individual Note Certificates (including the name and address of each person in which the Notes
represented by the Individual Note Certificates are to be registered and the principal amount of each
such person’s holding). In addition, whenever a Restricted Global Certificate is to be exchanged for
Individual Note Certificates, each person having an interest in the Restricted Global Certificate must
provide the relevant Registrar (through the relevant clearing system) with a certificate given by or on
behalf of the holder of each beneficial interest in the Restricted Global Certificate stating either (i) that
such holder is not transferring its interest at the time of such exchange or (ii) that the transfer or
exchange of such interest has been made in compliance with the transfer restrictions applicable to the
Notes and that the person transferring such interest reasonably believes that the person acquiring such
interest is a QIB and is obtaining such beneficial interest in a transaction meeting the requirements of
Rule 144A. Individual Note Certificates issued in exchange for interests in the Restricted Global
Certificate will bear the legends and be subject to the transfer restrictions set out under “Transfer
Restrictions”.
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Any such exchange will be effected in accordance with the provisions of the Agency Agreement and
the regulations concerning the transfer and registration of Notes scheduled to the Agency Agreement
and, in particular, shall be effected without charge to any holder, but against such indemnity as the
relevant Registrar may require in respect of any tax or other duty of whatsoever nature which may be
levied or imposed in connection with such exchange.

If:

(@) Individual Note Certificates have not been issued and delivered by 5.00 p.m. (London time) on
the thirtieth day after the date on which the same are due to be issued and delivered in
accordance with the terms of the Global Certificate; or

(b) any of the Notes evidenced by the Global Certificate has become due and payable in accordance
with the Conditions or the date for final redemption of the Notes has occurred and, in either
case, payment in full of the amount of principal falling due with all accrued interest thereon has
not been made to the holder of the Global Certificate on the due date for payment in accordance
with the terms of the Global Certificate,

then the Global Certificate (including the obligation to deliver Individual Note Certificates) will become
void at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London
time) on such date (in the case of (b) above) and the holder will have no further rights thereunder (but
without prejudice to the rights which the holder or others may have under the Deed of Covenant). Under
the Deed of Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg (or
any other relevant clearing system) as being entitled to interests in the Notes will acquire directly against
the Issuer all those rights to which they would have been entitled if, immediately before the Global
Certificate became void, they had been the registered holders of Notes in an aggregate principal amount
equal to the principal amount of Notes they were shown as holding in the records of Euroclear,
Clearstream, Luxembourg or any other relevant clearing system (as the case may be).

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will
consist of the terms and conditions set out under “Terms and Conditions of the Notes” and the provisions
of the Pricing Supplement which complete those terms and conditions.

Each Global Note contains provisions that apply to the Notes that they represent, some of which modify
the Conditions. The following is a summary of those provisions:

Payments

Subject to the restrictions described under “—Bearer Notes”, payments in respect of a Global Note or
Global Certificate will be made against presentation and (in the case of payment of principal in full with
all interest accrued thereon) surrender of the Global Note or Global Certificate to or to the order of any
Fiscal Agent or Paying Agent and will be effective to satisfy and discharge the corresponding liabilities
of the Issuer in respect of the Notes. On each occasion on which a payment of principal or interest is
made in respect of the Global Note or Global Certificate, the Issuer shall procure that the payment is
noted in a schedule thereto.

Payment Business Day
In the case of a Global Note or Global Certificate, this shall be, if the currency of payment is euro, any

day which is a TARGET Settlement Day and a day on which dealings in foreign currencies may be
carried on in each (if any) Additional Financial Centre, or, if the currency of payment is not euro, any
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day which is a day on which dealings in foreign currencies may be carried on in the Principal Financial
Centre of the currency of payment and in each (if any) Additional Financial Centre.

Payment Record Date

Each payment in respect of a Global Certificate will be made to the person shown as the holder in the
Register at the close of business (in the relevant clearing system) on the Clearing System Business Day
before the due date for such payment (the “Record Date”) where “Clearing System Business Day”
means a day on which each clearing system for which the Global Registered Note is being held is open
for business.

Exercise of put option

In order to exercise the option contained in Condition 10.4 (Redemption at the option of Noteholders),
the bearer of a Permanent Bearer Global Note or the holder of a Global Certificate must, within the
period specified in the Conditions for the deposit of the relevant Note and put notice, give written notice
of such exercise to any Paying Agent or Registrar specifying the principal amount of Notes in respect
of which such option is being exercised. Any such notice will be irrevocable and may not be withdrawn.

Partial exercise of call option

In connection with an exercise of the option contained in Condition 10.2 (Redemption at the option of
the Issuer) in relation to only some of the Notes, a Permanent Bearer Global Note or Global Certificate
may be redeemed in part in the principal amount specified by the Issuer in accordance with the
Conditions and the Notes to be redeemed will not be selected as provided in the Conditions but in
accordance with the rules and procedures of Euroclear and Clearstream, Luxembourg (to be reflected
in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in
principal amount, at their discretion).

Notices

Notwithstanding Condition 21 (Notices), while all the Notes are represented by a Permanent Bearer
Global Note (or by a Permanent Bearer Global Note and/or a Temporary Bearer Global Note) or a
Global Certificate and the relevant Note or Notes is/are deposited with a common depositary, a
custodian or nominee for Euroclear and/or Clearstream, Luxembourg and/or DTC and/or any other
relevant clearing system, notices to Noteholders may be given by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg and/or DTC and/or any other relevant clearing system and,
in any case, such notices shall be deemed to have been given to the Noteholders in accordance with
Condition 21 (Notices) on the date of delivery to Euroclear and/or Clearstream, Luxembourg and/or
DTC and/or any other relevant clearing system.

Clearing System Accountholders

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or DTC
and/or any other relevant clearing system as being entitled to an interest in a Global Note or a Global
Certificate (each an “Accountholder”) must look solely to Euroclear and/or Clearstream, Luxembourg
and/or DTC and/or such other relevant clearing system (as the case may be) for such Accountholder’s
share of each payment made by the Issuer to the bearer of such Global Note or the holder of a Global
Certificate and in relation to all other rights arising under the Global Note or Global Certificate. The
extent to which, and the manner in which, Accountholders may exercise any rights arising under the
Global Note or Global Certificate will be determined by the respective rules and procedures of
Euroclear, Clearstream, Luxembourg, DTC and any other relevant clearing system from time to time.
For so long as the relevant Notes are represented by a Global Note or Global Certificate, Accountholders
shall have no claim directly against the Issuer in respect of payments due under the Notes and such
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obligations of the Issuer will be discharged by payment to the bearer of the Global Note or the holder
of the Global Certificate.

Legend concerning U.S. persons

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Bearer Notes
in global form, the Bearer Notes in definitive form and any Coupons and Talons appertaining thereto
will bear a legend to the following effect:

“Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the U.S.
Internal Revenue Code of 1986, as amended.”

The sections referred to in such legend provide that a U.S. person who holds a Bearer Note, Coupon or
Talon will generally not be allowed to deduct any loss realised on the sale, exchange or redemption of
such Bearer Note, Coupon or Talon and any gain (which might otherwise be characterised as capital
gain) recognised on such sale, exchange or redemption will be treated as ordinary income.

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in the records of DTC, Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system as being entitled to an interest in a Temporary
Bearer Global Note or a Permanent Bearer Global Note which becomes void will acquire directly
against the Issuer all those rights to which they would have been entitled if, immediately before the
Temporary Bearer Global Note or Permanent Bearer Global Note became void, they had been the
holders of Definitive Notes in an aggregate principal amount equal to the principal amount of Notes
they were shown as holding in the records of DTC, Euroclear and/or Clearstream, Luxembourg and/or
any other relevant clearing system.
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USE OF PROCEEDS

The Issuer intends to use the proceeds from each issuance of Notes for its general domestic budgetary
purposes.

Green Bonds

Where it is stated in “Reasons for the Offer” in Part 2 of the applicable Pricing Supplement that the
proceeds from the issuance of the Notes are intended to be used for “green” purposes as described in
this “Use of Proceeds” section and the Notes are to be “Green Bonds”, an amount equal to the net
proceeds from such issue of Notes (the “Green Bonds”), is intended to be allocated by the Issuer to
finance new, or re-finance existing, projects or expenditures in the Kingdom, in part or in full, which
qualify under the eligible green project categories (the “Eligible Green Project Categories™) as set out
in the Green Financing Framework (as defined below) (the “Eligible Green Projects”) in effect at the
time of issuance of the Green Bonds.

The “Green Financing Framework” is the Kingdom of Saudi Arabia Green Financing Framework
March 2024 published on the Issuer’s website at https://ndmc.gov.sa/en/the-kingdom-of-saudi-arabia-
s-green-financing-framework, including as amended, supplemented, replaced or otherwise updated
from time to time.

The Green Financing Framework has been established by the Issuer in accordance with the Green Bond
Principles 2021 (with June 2022 Appendix 1) published by the International Capital Market Association
(the “ICMA Green Bond Principles™).

The Eligible Green Project Categories as of the date of this Offering Circular are environmentally
sustainable management of living natural resources and land use, energy efficiency, renewable energy,
clean transportation, pollution prevention and control, sustainable water and wastewater management,
climate change adaptation and terrestrial and aquatic biodiversity.

Eligible expenditures can include investments expenditures, operating expenditures, tax expenditures
(including taxes foregone), and subsidies, insofar as any expenditure contributes to the Issuer’s climate
change mitigation and adaptation policies. Existing projects/expenditures are projects which have been
undertaken up to 36 months before the issuance of the relevant Green Bonds.

The Issuer asserts in the Green Financing Framework that for each issuance of Green Bonds it will not
use the proceeds for: alcohol, weapons, tobacco, gaming, palm oil industries, child labour or forced
labour.

The Issuer has established a Sustainable Financing Committee to oversee the Issuer’s Green Bond
issuances. It has also established a Projects and Monitoring Committee as a sub-committee to report to
the Sustainable Financing Committee. The Sustainable Financing Committee is responsible for
overseeing the implementation of the Green Financing Framework, validating the final list of Eligible
Green Projects and validating the allocation of the relevant proceeds and impact reporting as described
herein.

The Ministry of Finance will oversee the allocation and tracking of expenditures on Eligible Green
Projects up to an amount equal to the net proceeds of any Green Bonds issued. For each issuance of
Green Bonds, the proceeds from the Green Bonds are intended to be allocated to eligible budgetary
programmes in the General Budget of the Issuer within two budget years following the issuance of such
Green Bonds. The total expenditures required for the eligible programmes will equal or exceed such
proceeds. Pending such allocation, the Issuer will temporarily hold an amount equal to such proceeds
in line with its treasury policy. In the event where some expenditures are withdrawn from the portfolio
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of eligible expenditures under the Green Financing Framework, the Issuer will reallocate on a best effort
basis the proceeds to other Eligible Green Projects, as soon as reasonably practicable.

The Issuer intends to make an annual allocation report publicly available within one year of any issuance
of Green Bonds, which details the allocation of the net proceeds from any outstanding issuance. Such
report is intended to include details of the total amount allocated to Eligible Green Projects, the total
amount allocated per Eligible Green Project Category, the total amount allocated per region, the
breakdown of expenditure by the type of expenditure, the breakdown of refinancing versus new
financing and the amount remaining unallocated. It is also intended to provide impact reporting on the
expected environmental impacts of the Eligible Green Projects, as further described in the Green
Financing Framework. Such impact reporting is intended to be made available at least on a biennial
basis, subject to the availability of the relevant data.

The Issuer has obtained a second-party opinion from Moody’s Investors Service (the “Second Party
Opinion”), to confirm the Green Financing Framework’s alignment with the ICMA Green Bond
Principles. The Second Party Opinion is available for viewing on the Issuer’s website at
https://ndmc.gov.sa/en/the-kingdom-of-saudi-arabia-s-green-financing-framework. The Issuer also
intends that the annual allocation report and impact reporting will be subject to verification by an
external reviewer as described in the Green Financing Framework and that the report of such external
reviewer will be published by the Issuer.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of
the Second Party Opinion. The Second Party Opinion is not a recommendation to buy, sell or hold any
Green Bonds.

None of the Green Financing Framework, the Second Party Opinion or any of the above reports or the
contents of any of the above websites are incorporated in or form part of this Offering Circular or shall
in any circumstances be deemed to be incorporated in or to form part of this Offering Circular.

Prospective investors in any Green Bonds should also refer to “Risk Factors — There can be no
assurance in respect of Notes issued as Green Bonds, and the intended use of an amount equal to the
net proceeds from the issuance of such Notes will meet investor expectations or be suitable for an
investor’s investment criteria’.
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TAXATION

The following is a general description of certain Saudi Arabian and United States tax considerations
relating to the Notes. It does not purport to be a complete analysis of all tax considerations relating to
the Notes, nor does it address the considerations that are dependent on individual circumstances,
whether in those countries or elsewhere. Prospective investors in the Notes should consult their own
tax advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of
Notes and receiving payments of interest, principal and/or other amounts under the Notes and the
consequences of such actions under the tax laws of those countries. This overview is based upon the
law as in effect on the date of this Offering Circular and is subject to any change in law that may take
effect after such date. Prospective purchasers should note that the Issuer is not obliged to update this
section for any subsequent changes or modification to the applicable taxes.

Kingdom of Saudi Arabia Taxation
Income Tax

According to Saudi Arabian tax law, a resident company with foreign ownership (on its foreign
partner’s (shareholder’s) share) and a non-resident who does business in Saudi Arabia through a
Permanent Establishment (as defined below) are subject to corporate income tax in Saudi Arabia
generally at a rate of 20 per cent. Companies which are wholly-owned by Saudi nationals are subject to
zakat instead of corporate income tax, as noted under “Zakat” below. Companies owned jointly by
Saudi/GCC and non-Saudi/non-GCC nationals pay corporate income tax on the portion of income
attributable to the non-Saudi/non-GCC nationals and zakat on the portion of income attributable to
Saudi/GCC nationals. Shares held directly by GCC nationals or via other GCC companies (where the
shareholding structure does not fall outside of the GCC) in a Saudi company are subject to zakat and
not income tax. In determining the tax/zakat profile, the Saudi Tax Authorities apply a “look-through”
approach to determine whether the up-stream shareholding structure at any point exists outside of the
GCC (as defined below). The “look-through” approach however is not applied to a non-GCC entity in
the shareholding structure.

Zakat

The guidance on zakat in Saudi Arabia is based on the provisions of Royal Decrees, Executive
Regulations, Ministerial Resolutions and the ZATCA (formerly the General Authority of Zakat and
Tax) circulars that are in force. In Saudi Arabia, zakat is assessed on (i) Saudi and GCC nationals,
provided that Saudi and GCC nationals are not subject to zakat unless they engage in commercial
activity through an establishment or company or under a license from a government authority in the
Kingdom to conduct the business activity; (ii) Saudi companies wholly-owned by such individuals; (iii)
the portion held by the Saudi/GCC nationals of an unlisted company, jointly owned by Saudi/GCC and
non-Saudi/GCC nationals; and (iv) Saudi companies listed on a Saudi stock exchange market in the
Kingdom, except in respect of shares held by a non-Saudi/GCC national who was a founding
shareholder or their successors or assigns, in each case engaged in business activity in the Kingdom.
There are certain rules that apply to the method of calculating the zakat liability. In general, zakat is
levied at a fixed rate of 2.5 per cent. for the Hijri year on the higher of the adjusted zakatable profits or
the zakat base which, in general, comprises equity, loans and provisions reduced by deductible
investments and fixed assets.

Withholding Tax

The Saudi Arabian tax law provides for withholding tax (“VWWHT”) at different rates on certain types of
payments made to non-Resident parties (including those located in the GCC) by a Saudi Resident or a
Permanent Establishment of a non-Resident in Saudi Arabia, from a source of income in Saudi Arabia
(e.g. rents, royalties, services and management fees). WHT is imposed on payments against services
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and not on sale of goods. Services are defined to mean anything done for consideration other than the
purchase and sale of goods and other property. WHT rate ranges from 5 per cent. to 20 per cent. based
on the type of payments covered in the law, unless such WHT is reduced or eliminated pursuant to the
terms of an applicable double tax treaty.

Certain tax and zakat implications for Noteholders
GCC Noteholders who are Resident in Saudi Arabia

Noteholders, who are natural GCC Persons (as defined below) and Resident (as defined below) in Saudi
Arabia are not subject to zakat regulation or any Saudi Arabian corporate income tax, whether by WHT
or direct assessment in respect of any profit payment received or gain realised in respect of the Notes.
The ZATCA does not allow an investment in the Notes to be deducted from the zakat base of a
Noteholder who is subject to zakat in accordance with the Zakat regulation, and as stipulated under the
Zakat Regulation that applies to fiscal years from and after 1-1-2019. An investment in the Notes may
be deducted from the zakat base of such a Noteholder if the source of such investment is subject to zakat
and included within equity elements pursuant to article 55 of the zakat regulation.

Non-GCC Noteholders who are Resident in Saudi Arabia

Noteholders who are non-GCC Persons but are Resident in Saudi Arabia will be subject to Saudi
Arabian corporate income tax at the rate of 20 per cent. on any interest payments received or gain
realised under the Notes but they will not be subject to any zakat.

Noteholders who are not Resident in Saudi Arabia

Noteholders, either natural persons or legal entities, who are not Resident in Saudi Arabia (whether
such Noteholders are Saudi Arabian nationals or non-Saudi Arabian nationals (including Noteholders
resident in the GCC)) and, except in certain limited circumstances, who do not have a Permanent
Establishment in Saudi Arabia for tax purposes will be subject to Saudi Arabian WHT. As the payment
of interest on the Notes will be made through the Paying Agents (as defined in the Conditions) and the
relevant clearing systems (as defined in the Conditions), some Noteholders may not be able to prove to
their local tax authorities that WHT has been applied to interest payments, and therefore may not be
able to obtain the benefit of any applicable double tax treaty relief or credit for tax withheld.

Notwithstanding the above, pursuant to Condition 13 (Taxation) of the Notes, to the extent that any
WHT is deducted, the Issuer will generally be obliged to pay such additional amounts as will result in
receipt by the Noteholders, after such withholding or deduction, of such amounts as would have been
received by them had no such withholding or deduction been required.

Natural persons having the nationality of a GCC country or Saudi Arabia who are not Resident but have
a Permanent Establishment in Saudi Arabia and legal entities established under the laws of a GCC
country or with a Permanent Establishment in Saudi Arabia are, except in certain limited circumstances,
subject to Saudi Arabian corporate income tax at the rate of 20 per cent. in respect of any interest
payments received under the Notes but will not be subject to zakat unless the Permanent Establishment
in Saudi Arabia constitutes the principal headquarter, in which case, they will be subject to zakat.

A Noteholder, whether such a Noteholder is Resident in Saudi Arabia (save for any Noteholder who is
a Resident in Saudi Arabia and subject to zakat) or not Resident in Saudi Arabia and whether such a
Noteholder has or does not have a Permanent Establishment in Saudi Arabia, will, unless different
treatment applies pursuant to an applicable double tax treaty, be subject to capital gains tax at the rate
of 20 per cent. on any gain realised on the disposal or repurchase (including on transfer of Notes to
heirs) of its holding of Notes if such Notes were not traded on the Tadawul in accordance with the
Capital Market Law of Saudi Arabia and its implementing regulations.
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Indirect and Transfer Taxes

There are no indirect or transfer taxes relating to the transfer of Notes currently applicable in Saudi
Arabia.

General
For the purposes of this summary:

“GCC” means the Kingdom of Bahrain, Kuwait, the Sultanate of Oman, the State of Qatar, the
Kingdom of Saudi Arabia and the United Arab Emirates.

A “GCC Person” means (a) a natural person having the nationality of any of the countries within the
GCC and (b) any legal entity owned by GCC nationals and established under the laws of a country in
the GCC. A GCC Person will include a company owned by both Saudi/GCC and non-Saudi/(non-GCC)
nationals, to the extent it is ultimately owned by Saudi/GCC nationals.

Subject to the exceptions stipulated in the Income Tax Regulations, a “Permanent Establishment” of
a non-Resident in Saudi Arabia, unless otherwise stated in the Income Tax Regulations, consists of the
permanent place of the non-Resident’s activity through which it carries out business, in whole or in
part, including business carried out by the non-Resident through its agent. A non-Resident carrying out
an activity in Saudi Arabia through a licensed branch is considered to have a Permanent Establishment
in Saudi Arabia.

A “Resident” is defined as follows:

° A natural person is considered Resident in Saudi Arabia for a taxable year if he meets either of
the two following conditions: (i) he has a permanent place of abode in Saudi Arabia and is
physically present in Saudi Arabia for a total of not less than 30 days in the taxable year; or (ii)
he is physically present in Saudi Arabia for a period of not less than 183 days in the taxable
year; and

° A company is considered Resident in Saudi Arabia during a taxable year if it meets either of
the following conditions: (i) it is formed in accordance with the Saudi Companies Law; or (ii)
its place of central control and management is located in Saudi Arabia.

Noteholders will not be deemed to be Resident, domiciled or carrying on business in Saudi Arabia
solely by reason of holding any Notes.

United States Federal Income Taxation

The following is a summary of certain U.S. federal income tax considerations relevant to U.S. Holders
and Non-U.S. Holders (each as defined below) acquiring, holding and disposing of the Notes. This
summary addresses only the U.S. federal income tax considerations for initial purchasers of Notes at
their “issue price” (as defined below) that will hold the Notes as capital assets (generally, property held
for investment).

This discussion assumes that the Notes will be treated as debt for U.S. federal income tax purposes.
Prospective investors should note, however, that the classification of an instrument as debt is highly
factual. No rulings have been or will be sought from the U.S. Internal Revenue Service (the “IRS”)
with respect to the classification of the Notes in general or with respect to any particular Notes.

This discussion does not describe all of the tax consequences that may be relevant in light of a
Noteholder’s particular circumstances or to Noteholders subject to special rules, such as:
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. financial institutions;

o insurance companies;

. dealers in securities or foreign currencies;

. traders in securities or foreign currencies electing to mark their positions to market;

. regulated investment companies;

. real estate investment trusts;

. tax-exempt organisations;

o U.S. expatriates and former long-term residents of the United States;

. persons holding Notes as part of a hedging transaction, “straddle”, conversion transaction or

other integrated transaction;
o U.S. Holders whose functional currency is not the U.S. dollar; or
o entities classified as partnerships for U.S. federal income tax purposes.

This summary is based on the U.S. Internal Revenue Code of 1986, as amended (“Code”),
administrative pronouncements, judicial decisions and final, temporary and proposed U.S. Treasury
Regulations, changes to any of which subsequent to the date of this Offering Circular may affect the tax
consequences described below. This summary does not address any U.S. federal tax consequences other
than U.S. federal income tax consequences, such as the estate tax, gift tax, alternative minimum tax
consequences, or the special tax accounting rules under Section 451(b) of the Code, or the Medicare tax
on net investment income. Moreover, this summary deals only with Notes with a term of 30 years or
less. Persons considering the purchase of a particular Tranche of Notes should consult the relevant
supplement to the Offering Circular (if any) issued in connection with that Tranche of Notes for any
discussion regarding U.S. federal income taxation and should consult their tax advisors with regard to
the application of the U.S. federal income tax laws to their particular situations, as well as any tax
consequences arising under the laws of any state, local or foreign taxing jurisdiction.

To the extent applicable, the tax treatment of certain Notes such as Notes that are not principal protected
will be specified in the relevant supplement to the Offering Circular issued in connection with those
Notes. This summary does not discuss Bearer Notes. In general, U.S. federal income tax law imposes
significant limitations on U.S. Holders of Bearer Notes, including the limitations provided in Sections
165(j) and 1287(a) of the Code. U.S. Holders should consult their tax advisors regarding the U.S. federal
income and other tax consequences of the acquisition, ownership and disposition of Bearer Notes.

As used herein, the term “U.S. Holder” means a beneficial owner of a Note that is for U.S. federal
income tax purposes:

. a citizen or individual resident of the United States;

° a corporation created or organised in or under the laws of the United States or of any political
subdivision thereof;

. an estate the income of which is subject to U.S. federal income taxation regardless of its source;
or
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. a trust (i) if a court within the United States is able to exercise primary supervision over the
administration of the trust and one or more U.S. persons have the authority to control all
substantial decisions of the trust or (ii) if such trust has a valid election in effect under applicable
U.S. Treasury regulations to be treated as a U.S. person.

The term “Non-U.S. Holder” means a beneficial owner of Notes that is not a United States holder.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds Notes, the U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and upon the
activities of the partnership. Partners of partnerships holding Notes should consult with their tax
advisors regarding the U.S. federal tax consequences of an investment in the Notes.

Payments of Stated Interest

Interest paid on a Note (including any Saudi taxes withheld and additional amounts paid with respect
thereto) will be taxable to a U.S. Holder as ordinary interest income at the time it accrues or is received
in accordance with the U.S. Holder’s method of accounting for U.S. federal income tax purposes,
provided that the interest is “qualified stated interest” (as defined below).

“Qualified stated interest” is stated interest that is unconditionally payable, or constructively received
under Section 451 of the Code, in cash or property (other than in debt instruments of the issuer) at least
annually during the entire term of the Note and equal to the outstanding principal balance of the Note
multiplied by a single fixed rate of interest. In addition, interest on a Floating Rate Note that is
unconditionally payable, or will be constructively received under Section 451 of the Code, in cash or
property (other than debt instruments issued by the Issuer) at least annually will constitute “qualified
stated interest” if the Note is a “variable rate debt instrument” (“VRDI”) under the rules described
below and the interest is payable at a single “qualified floating rate” or single “objective rate” (each as
defined below). If the Note is a VRDI but the interest is payable other than at a single qualified floating
rate or at a single objective rate, special rules apply to determine the portion of such interest that
constitutes “qualified stated interest.” See “—Original Issue Discount—Floating Rate Notes that are
VRDIs” below. Interest income earned by a U.S. Holder with respect to a Note will generally constitute
foreign source income for U.S. federal income tax purposes, which may be relevant in calculating the
U.S. Holder’s foreign tax credit limitation. The rules regarding foreign tax credits are complex and
prospective investors should consult their tax advisors about the application of such rules to them in
their particular circumstances. Special rules governing the treatment of interest paid with respect to
short-term Notes, original issue discount Notes, contingent payment debt instruments and foreign
currency Notes are described under “—Short-Term Notes”, “—Original Issue Discount”, “Contingent
Payment Debt Instruments” and “—Foreign Currency Notes”.

Definition of Variable Rate Debt Instrument. A Note is a VRDI if all of the four following conditions
are met. First, the “issue price” of the Note (as described below) must not exceed the total noncontingent
principal payments by more than an amount equal to the lesser of (i) 0.015 multiplied by the product of
the total noncontingent principal payments and the number of complete years to maturity from the issue
date (or, in the case of a Note that provides for payment of any amount other than qualified stated
interest before maturity, its weighted average maturity) and (ii) 15 per cent. of the total noncontingent
principal payments. Second, the Note must generally provide for stated interest (or its equivalent)
(compounded or paid at least annually) at (a) one or more qualified floating rates, (b) a single fixed rate
and one or more qualified floating rates, (c) a single objective rate or (d) a single fixed rate and a single
objective rate that is a “qualified inverse floating rate” (as defined below). Third, the Note must provide
that a qualified floating rate or objective rate in effect at any time during the term of the Note is set at
the value of the rate on any day that is no earlier than three months prior to the first day on which that
value is in effect and no later than one year following that first day. Fourth, the Note may not provide
for any principal payments that are contingent except as provided in the first requirement set forth
above.

0095042-0000029 UKEU_AOSHEARMAN: 109
130003459078.13



Subject to certain exceptions, a variable rate of interest on a Note is a “qualified floating rate” if
variations in the value of the rate can reasonably be expected to measure contemporaneous fluctuations
in the cost of newly borrowed funds in the currency in which the Note is denominated. A variable rate
will be considered a qualified floating rate if the variable rate equals (i) the product of an otherwise
qualified floating rate and a fixed multiple (i.e., a spread multiplier) that is greater than 0.65, but not
more than 1.35 or (ii) an otherwise qualified floating rate (or the product described in clause (i)) plus or
minus a fixed rate (i.e., a spread). If the variable rate equals the product of an otherwise qualified floating
rate and a single spread multiplier greater than 1.35 or less than or equal to 0.65, however, such rate
will generally constitute an objective rate, described more fully below. A variable rate will not be
considered a qualified floating rate if the variable rate is subject to a cap, floor, governor (i.e., a
restriction on the amount of increase or decrease in the stated interest rate) or similar restriction that is
reasonably expected as of the issue date to cause the yield on the Note to be significantly more or less
than the expected yield determined without the restriction (other than a cap, floor or governor that is
fixed throughout the term of the Note).

Subject to certain exceptions, an “objective rate” is a rate (other than a qualified floating rate) that is
determined using a single fixed formula and that is based on objective financial or economic information
that is neither within the Issuer’s control (or the control of a related party) nor unique to the Issuer’s
circumstances (or the circumstances of a related party). Notwithstanding the first sentence of this
paragraph, a rate on a Note is not an objective rate if it is reasonably expected that the average value of
the rate during the first half of the Note’s term will be either significantly less than or significantly
greater than the average value of the rate during the final half of the Note’s term. An objective rate is a
“qualified inverse floating rate” if (a) the rate is equal to a fixed rate minus a qualified floating rate and
(b) the variations in the rate can reasonably be expected to reflect inversely contemporaneous variations
in the cost of newly borrowed funds (disregarding any caps, floors, governors or similar restrictions that
would not, as described above, cause a rate to fail to be a qualified floating rate).

Unless otherwise provided in the relevant supplement to the Offering Circular (if any) issued in
connection with a particular Tranche of Notes, it is expected, and this discussion assumes, that a
Floating Rate Note will qualify as a VRDI. If a Floating Rate Note does not qualify as a VRDI, then the
Floating Rate Note will generally be treated as a contingent payment debt instrument, as discussed
below under “—Contingent Payment Debt Instruments ”.

Original Issue Discount

Except in the case of a short-term Note, a Note that has an “issue price” that is less than its “stated
redemption price at maturity” will be considered to have been issued with original issue discount
(“OID”) for U.S. federal income tax purposes (and will be referred to as an “original issue discount
Note”) unless the Note satisfies a de minimis threshold (as described below).” The “issue price” of a
Note generally will be the first price at which a substantial amount of the Notes are sold to the public
(which does not include sales to bond houses, brokers or similar persons or organisations acting in the
capacity of underwriters, placement agents or wholesalers). The “stated redemption price at maturity”
of a Note generally will equal the sum of all payments required to be made under the Note other than
payments of qualified stated interest.

If the difference between a Note’s stated redemption price at maturity and its issue price is less than a
de minimis amount, i.e., 1/4 of 1 per cent. of the stated redemption price at maturity multiplied by the
number of complete years to maturity (or, in the case of a Note that provides for payment of any amount
other than qualified stated interest prior to maturity, the weighted average maturity of the Note), the
Note will not be considered to have OID. U.S. Holders of Notes with a de minimis amount of OID will
include this OID in income, as capital gain, on a pro rata basis as principal payments are made on the
Note.
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A U.S. Holder of original issue discount Notes will be required to include any qualified stated interest
payments in income in accordance with the U.S. Holder’s method of accounting for U.S. federal income
tax purposes.

A U.S. Holder may make an election to include in gross income all interest that accrues on any Note
(including qualified stated interest, OID, de minimis OID, and unstated interest, as adjusted by any
amortisable bond premium) in accordance with a constant yield method based on the compounding of
interest, and may revoke such election only with the permission of the IRS (a “constant yield election”).

We may have an unconditional option to redeem, or U.S. Holders may have an unconditional option to
require us to redeem, a Note prior to its stated maturity date. Under applicable regulations, if we have
an unconditional option to redeem a Note prior to its stated maturity date, this option will be presumed
to be exercised if, by utilising any date on which the Note may be redeemed as the maturity date and
the amount payable on that date in accordance with the terms of the Note as the stated redemption price
at maturity, the yield on the Note would be lower than its yield to maturity. If the U.S. Holders have an
unconditional option to require us to redeem a Note prior to its stated maturity date, this option will be
presumed to be exercised if making the same assumptions as those set forth in the previous sentence,
the yield on the Note would be higher than its yield to maturity. If this option is not in fact exercised,
the Note would be treated, solely for purposes of calculating OID, as if it were redeemed, and a new
Note were issued, on the presumed exercise date for an amount equal to the Note’s adjusted issue price
on that date. The adjusted issue price of an original issue discount Note is defined as the sum of the
issue price of the Note and the aggregate amount of previously accrued OID, less any prior payments
other than payments of qualified stated interest.

Fixed Rate Notes. In the case of a Fixed Rate Note that is an original issue discount Note, U.S. Holders
of such Note will be required to include OID in income for U.S. federal tax purposes as it accrues in
accordance with a constant yield method based on a compounding of interest, regardless of whether
cash attributable to this income is received.

Floating Rate Notes that are VRDIs. In the case of a Floating Rate Note that is a VRDI and that provides
for interest at a single variable rate, the amount of qualified stated interest and the amount of OID, if
any, includible in income during a taxable year are determined under the rules applicable to Fixed Rate
Notes (described above) by assuming that the variable rate is a fixed rate equal to (i) in the case of a
qualified floating rate or a qualified inverse floating rate, the value, as of the issue date, of the qualified
floating rate or qualified inverse floating rate, or (ii) in the case of an objective rate (other than a
qualified inverse floating rate), the rate that reflects the yield that is reasonably expected for the Note.
Qualified stated interest allocable to an accrual period is increased (or decreased) if the interest actually
paid or accrued during an accrual period exceeds (or is less than) the interest assumed to be paid or
accrued during the accrual period.

If a Note that is a VRDI does not provide for interest at a single variable rate as described above, the
amount of interest and OID accruals are determined by constructing an equivalent fixed rate debt
instrument, as follows:

° First, in the case of an instrument that provides for stated interest at one or more qualified
floating rates or at a qualified inverse floating rate and, in addition, at a fixed rate (other than a
fixed rate that is treated as, together with a variable rate, a single qualified floating rate or
objective rate), replace the fixed rate with a qualified floating rate (or qualified inverse floating
rate) such that the fair market value of the instrument, so modified, as of the issue date would
be approximately the same as the fair market value of the unmodified instrument.

. Second, determine the fixed rate substitute for each variable rate provided by the Note. The
fixed rate substitute for each qualified floating rate provided by the Note is the value of that
qualified floating rate on the issue date. If the Note provides for two or more qualified floating
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rates with different intervals between interest adjustment dates, the fixed rate substitutes are
based on intervals that are equal in length. The fixed rate substitute for an objective rate that is
a qualified inverse floating rate is the value of the qualified inverse floating rate on the issue
date. The fixed rate substitute for an objective rate (other than a qualified inverse floating rate)
is a fixed rate that reflects the yield that is reasonably expected for the Note.

. Third, construct an equivalent fixed rate debt instrument that has terms that are identical to
those provided under the Note, except that the equivalent fixed rate debt instrument provides
for the fixed rate substitutes determined in the second step, in lieu of the qualified floating rates
or objective rate provided by the Note.

. Fourth, determine the amount of qualified stated interest and OID for the equivalent fixed rate
debt instrument under the rules (described above) for Fixed Rate Notes. These amounts are
taken into account as if the U.S. Holder held the equivalent fixed rate debt instrument. See “—
Payments of Stated Interest” and “—Fixed Rate Notes” above.

o Fifth, make appropriate adjustments for the actual values of the variable rates. In this step,
qualified stated interest or, in certain circumstances, OID allocable to an accrual period is
increased (or decreased) if the interest actually accrued or paid during the accrual period
exceeds (or is less than) the interest assumed to be accrued or paid during the accrual period
under the equivalent fixed rate debt instrument.

Amortisable Bond Premium

If a U.S. Holder purchases a Note for an amount in excess of the sum of the remaining amounts payable
on the Note (other than qualified stated interest), the U.S. Holder will be considered to have purchased
the Note with amortisable bond premium equal in amount to such excess and will not be required to
include any OID in gross income. The U.S. Holder may elect to amortise this premium as an offset to
qualified stated interest, using a constant yield method, over the remaining term of the Note. Special
rules may apply in the case of a Note that is subject to optional redemption. A U.S. Holder who elects
to amortise bond premium must reduce its tax basis in the Note by the amount of the premium amortised
in any year. An election to amortise bond premium applies to all taxable debt obligations then owned
and thereafter acquired by the U.S. Holder and may be revoked only with the consent of the IRS.

If a U.S. Holder makes a constant yield election (as described under “—Original Issue Discount™) for
a Note with amortisable bond premium, such election will result in a deemed election to amortise bond
premium for all of the U.S. Holder’s debt instruments with amortisable bond premium.

Sale, Exchange, Retirement or the Taxable Disposition of the Notes

Upon the sale, exchange, retirement or other taxable disposition of a Note, a U.S. Holder will generally
recognise taxable gain or loss equal to the difference between the amount realised on the sale, exchange,
retirement or other taxable disposition and the U.S. Holder’s adjusted tax basis in the Note. A U.S.
Holder’s adjusted tax basis in a Note generally will equal the acquisition cost of the Note increased by
the amount of OID included in the Holder’s gross income and decreased by any payment received from
the Issuer other than a payment of qualified stated interest and any amortisable bond premium taken
into account. For these purposes, the amount realised does not include any amount attributable to
accrued interest on the Note. Amounts attributable to accrued interest (including OID) are treated as
interest as described under “—Payments of Stated Interest” and “—Original Issue Discount”. Gain or
loss, if any, will generally be U.S. source income for purposes of computing a U.S. Holder’s foreign
tax credit limitation and, as a result, the use of foreign tax credits relating to any non-US income tax
imposed upon gains in respect of the Notes may be limited. Moreover, under recently finalised Treasury
Regulations, any Saudi taxes imposed on disposition gains may not be creditable for U.S. federal
income tax purposes. However, recent notices from the IRS (the “Notices”) indicate that the Treasury
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and the IRS are considering proposing amendments to these regulations and allow taxpayers, subject to
certain conditions, to defer the application of many aspects of such regulations until the date when a
notice or other guidance withdrawing or modifying this temporary relief is issued (or any later date
specified in such notice or other guidance). Saudi taxes on disposition gains that are not creditable may
reduce the amount realised or be deductible. U.S. Holders should consult their tax advisors regarding
the U.S. federal income tax consequences to them if Saudi taxes are imposed on disposition gains,
including their ability to credit or deduct such taxes and the determination of the amount realised in
their particular circumstances.

Except as described below, gain or loss realised on the sale, exchange, retirement or other taxable
disposition of a Note will generally be capital gain or loss and will be long-term capital gain or loss if
at the time of sale, exchange, retirement or other taxable disposition the U.S. Holder has held the Note
for more than one year. Exceptions to this general rule apply, in the case of a short-term Note, to the
extent of any accrued discount not previously included in the U.S. Holder’s taxable income. See “—
Original Issue Discount”. In addition, other exceptions to this general rule apply in the case of short-
term Notes, foreign currency Notes, and contingent payment debt instruments. See “—Short-Term
Notes”, “—Foreign Currency Notes” and “Contingent Payment Debt Instruments”. The deductibility
of capital losses is subject to limitations.

Short-Term Notes

A Note that matures one year or less from its date of issuance (a “short-term Note”) will be treated as
being issued at a discount and none of the interest paid on the Note will be treated as qualified stated
interest. In general, a cash method U.S. Holder of a short-term Note is not required to accrue the discount
for U.S. federal income tax purposes unless it elects to do so, with the consequence that the reporting
of such income is deferred until it is received. U.S. Holders who so elect and certain other U.S. Holders,
including those who report income on the accrual method of accounting for U.S. federal income tax
purposes, are required to include the discount in income as it accrues on a straight-line basis, unless
another election is made to accrue the discount according to a constant yield method based on daily
compounding. In the case of a U.S. Holder who is not required and who does not elect to include the
discount in income currently, any gain realised on the sale, exchange, or retirement of the short-term
Note will be ordinary income to the extent of the discount accrued on a straight-line basis (or, if elected,
according to a constant yield method based on daily compounding) through the date of sale, exchange
or retirement. In addition, those U.S. Holders will be required to defer deductions for any interest paid
on indebtedness incurred to purchase or carry short-term Notes in an amount not exceeding the accrued
discount (which includes interest that is payable but that has not been included in gross income) interest
income with respect to such short-term Note until the accrued discount is included in income. A U.S.
Holder’s tax basis in a short-term Note is increased by the amount included in such holder’s income on
such a Note.

Contingent Payment Debt Instruments

If the terms of the Notes provide for certain contingencies that affect the timing and amount of payments
(including certain Floating Rate Notes that do not qualify as VRDISs) they will be “contingent payment
debt instruments” for U.S. federal income tax purposes. Under the rules that govern the treatment of
contingent payment debt instruments, no payment on such Notes qualifies as qualified stated interest.
Rather, a U.S. Holder must accrue interest for U.S. federal income tax purposes based on a “comparable
yield” and account for differences between actual payments on the Note and the Note’s “projected
payment schedule” as described below. The comparable yield is determined by us at the time of issuance
of the Notes and, in general, equals the annual yield an issuer would pay, as of the issue date, on a fixed-
rate, nonconvertible debt instrument with no contingent payments, but with terms and conditions
otherwise comparable to the contingent payment debt instrument. The comparable yield may be greater
than or less than the stated interest, if any, with respect to the Notes. Solely for the purpose of
determining the amount of interest income that a U.S. Holder will be required to accrue on a contingent
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payment debt instrument, we will be required to construct a “projected payment schedule” that
represents a series of payments the amount and timing of which would produce a yield to maturity on
the contingent payment debt instrument equal to the comparable yield.

Neither the comparable yield nor the projected payment schedule would constitute a
representation regarding the actual amount, if any, that the contingent payment debt instrument
will pay.

For U.S. federal income tax purposes, a U.S. Holder will be required to use the comparable yield and
the projected payment schedule established by us in determining interest accruals and adjustments in
respect of a contingent payment debt instrument, unless the U.S. Holder timely discloses and justifies
the use of a different comparable yield and projected payment schedule to the IRS.

A U.S. Holder, regardless of its method of accounting for U.S. federal income tax purposes, will be
required to accrue interest income on a contingent payment debt instrument at the comparable yield,
adjusted upward or downward to reflect the difference, if any, between the actual and the projected
amount of any contingent payments on the contingent payment debt instrument (as set forth below). As
such, a U.S. Holder may be required to include interest in income each year in excess of any stated
interest payments actually received in that year, if any.

A U.S. Holder will be required to recognise interest income equal to the amount of any net positive
adjustment, i.e., the excess of actual payments over projected payments, in respect of a contingent
payment debt instrument for a taxable year. A net negative adjustment, i.e., the excess of projected
payments over actual payments, in respect of a contingent payment debt instrument for a taxable year:

° will first reduce the amount of interest in respect of the contingent payment debt instrument
that a U.S. Holder would otherwise be required to include in income in the taxable year;

° to the extent of any excess, will give rise to an ordinary loss equal to the extent of the U.S.
Holder’s interest income on the contingent debt obligation during prior taxable years, reduced
to the extent such interest was offset by prior net negative adjustments; and

° to the extent of any excess after the application of the previous two bullet points, will be carried
forward as a negative adjustment to offset future interest income with respect to the contingent
debt obligation or to reduce the amount realised on a sale, exchange or retirement of the
contingent debt obligation.

Where a U.S. Holder purchases a contingent payment debt instrument for a price other than its adjusted
issue price, the difference between the purchase price and the adjusted issue price must be reasonably
allocated to the daily portions of interest or projected payments with respect to the contingent payment
debt instrument over its remaining term and treated as a positive or negative adjustment, as the case
may be, with respect to each period to which it is allocated.

Upon a sale, exchange, retirement or other taxable disposition of a contingent payment debt instrument,
a U.S. Holder generally will recognise taxable gain or loss equal to the difference between the amount
realised on the sale, exchange or retirement and the U.S. Holder’s adjusted basis in the contingent
payment debt instrument. A U.S. Holder’s adjusted basis in a Note that is a contingent payment debt
instrument generally will be the acquisition cost of the Note, increased by the interest previously
accrued by the U.S. Holder on the Note under these rules, disregarding any net positive and net negative
adjustments, and decreased by the amount of any non-contingent payments and the projected amount
of any contingent payments previously made on the Note. A U.S. Holder generally will treat any gain
as interest income, and any loss as ordinary loss to the extent of the excess of previous interest inclusions
in excess of the total net negative adjustments previously taken into account as ordinary losses, and the
balance as capital loss. The deductibility of capital losses is subject to limitations. In addition, if a U.S.
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Holder recognises loss above certain thresholds, the U.S. Holder may be required to file a disclosure
statement with the IRS (as described under “—Other Reporting Requirements”).

Special rules will apply if one or more contingent payments on a contingent debt obligation become
fixed. For purposes of the preceding sentence, a payment (including an amount payable at maturity)
will be treated as fixed if (and when) all remaining contingencies with respect to it are remote or
incidental within the meaning of the contingent debt regulations. A U.S. Holder’s tax basis in the
contingent debt obligation and the character of any gain or loss on the sale of the contingent debt
obligation would also be affected. U.S. Holders are urged to consult their tax advisers concerning the
application of these special rules.

Foreign Currency Notes

The following discussion summarises the principal U.S. federal income tax consequences to a U.S.
Holder of the ownership and disposition of Notes that are denominated in a specified currency other
than the U.S. dollar or the payments of interest or principal on which are payable in a currency other
than the U.S. dollar (“foreign currency Notes”). However, the U.S. federal income tax consequences
toa U.S. Holder of the ownership and disposition of currency-linked Notes and non-functional currency
contingent payment debt instruments are not discussed herein and, if applicable, will be discussed in a
supplement to the Offering Circular issued in connection with the issuance of such Notes and
instruments.

The rules applicable to foreign currency Notes could require some or all gain or loss on the sale,
exchange or other disposition of a foreign currency Note to be recharacterised as ordinary income or
loss. The rules applicable to foreign currency Notes are complex and may depend on the U.S. Holder’s
particular U.S. federal income tax situation. For example, various elections are available under these
rules, and whether a U.S. Holder should make any of these elections may depend on the U.S. Holder’s
particular U.S. federal income tax situation. U.S. Holders are urged to consult their tax advisors
regarding the U.S. federal income tax consequences of the ownership and disposition of foreign
currency Notes.

A U.S. Holder who uses the cash method of accounting and who receives a payment of qualified stated
interest in a foreign currency with respect to a foreign currency Note will be required to include in
income the U.S. dollar value of the foreign currency payment (determined on the date the payment is
received) regardless of whether the payment is in fact converted to U.S. dollars at the time, and this
U.S. dollar value will be the U.S. Holder’s tax basis in the foreign currency.

An accrual method U.S. Holder will be required to include in income the U.S. dollar value of the amount
of interest income (including OID, but reduced by amortisable bond premium, to the extent applicable)
that has accrued and is otherwise required to be taken into account with respect to a foreign currency
Note during an accrual period. The U.S. dollar value of the accrued income will be determined by
translating the income at the average rate of exchange for the accrual period or, with respect to an
accrual period that spans two taxable years, at the average rate for the partial period within the taxable
year. The U.S. Holder may recognise ordinary income or loss with respect to accrued interest income
on the date the income is actually received. The amount of any ordinary income or loss recognised will
equal the difference between the U.S. dollar value of the foreign currency payment received (determined
on the date the payment is received) in respect of the accrual period (or, where a U.S. Holder receives
U.S. dollars, the amount of the payment in respect of the accrual period) and the U.S. dollar value of
interest income that has accrued during the accrual period (as determined above). Rules similar to these
rules apply in the case of a cash method taxpayer required to currently accrue OID.

An accrual method U.S. Holder may elect to translate interest income (including OID) into U.S. dollars
at the spot rate on the last day of the interest accrual period (or, in the case of a partial accrual period,
the spot rate on the last day of the taxable year) or, if the date of receipt is within five business days of
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the last day of the interest accrual period, the spot rate on the date of receipt. A U.S. Holder that makes
this election must apply it consistently to all debt instruments from year to year and cannot change the
election without the consent of the IRS.

OID and amortisable bond premium on a foreign currency Note are to be determined in the relevant
foreign currency.

If an election to amortise bond premium is made, amortisable bond premium taken into account on a
current basis shall reduce interest income in units of the relevant foreign currency. In that event,
amortisable bond premium will be computed in foreign currency. A U.S. Holder making the election to
amortise bond premium may recognise exchange gain or loss each period equal to the difference
between the U.S. dollar value of bond premium with respect to such period determined on the date the
interest attributable to such period is received and the U.S. dollar value of such amortised bond premium
determined on the date of the acquisition of the Notes. Any exchange gain or loss will be ordinary
income or loss as described below. If the election is not made, any loss realised on the sale, exchange
or retirement of a foreign currency Note with amortisable bond premium by a U.S. Holder who has not
elected to amortise the premium will be a capital loss to the extent of the bond premium (subject to the
treatment of foreign currency gain or loss below).

A U.S. Holder’s adjusted tax basis in a foreign currency Note will generally equal the “U.S. dollar cost”
(as defined herein) of the Note to such holder increased by any previously accrued OID and decreased
by any amortised premium and cash payments on the Note other than qualified stated interest. The “U.S.
dollar cost” of a Note purchased with foreign currency will generally be the U.S. dollar value of the
purchase price based on the spot rate of exchange on the date of purchase (or based on the spot rate of
exchange on the settlement date of the purchase, in the case of Notes traded on an established securities
market that are purchased by a cash basis U.S. Holder or an electing accrual basis U.S. Holder). If a
U.S. Holder receives foreign currency on a sale, exchange, retirement, or other taxable disposition of a
Note, the amount realised generally will be based on the U.S. dollar value of such foreign currency
translated at the spot rate on the date of taxable disposition. In the case of a Note that is considered to
be traded on an established securities market, a cash basis U.S. Holder and, if it so elects, an accrual
basis U.S. Holder, will determine the U.S. dollar value of such foreign currency by translating such
amount at the spot rate on the settlement date of the disposition. The special election available to accrual
basis U.S. Holders in regard to the purchase and disposition of Notes traded on an established securities
market must be applied consistently to all debt instruments held by the U.S. Holder and cannot be
changed without the consent of the IRS. An accrual basis U.S. Holder that does not make the special
settlement date election will recognise exchange gain or loss to the extent that there are exchange rate
fluctuations between the disposition date and the settlement date.

Gain or loss realised upon the sale, exchange, retirement or other taxable disposition of a foreign
currency Note that is attributable to fluctuation in currency exchange rates will be ordinary income or
loss which will not be treated as interest income or expense. Gain or loss attributable to fluctuations in
exchange rates will equal the difference between (i) the U.S. dollar value of the foreign currency
purchase price of the Note, determined on the date the Note is disposed of, and (ii) the U.S. dollar value
of the foreign currency purchase price of the Note, determined on the date the U.S. Holder acquired the
Note (adjusted, in each case, for any amortised bond premium that has been taken into account prior to
the date of the sale, exchange or retirement). Payments received attributable to accrued interest will be
treated in accordance with the rules applicable to payments of interest on foreign currency Notes
described above. The foreign currency gain or loss will be recognised only to the extent of the total gain
or loss realised by the U.S. Holder on the sale, exchange, retirement or other taxable disposition of the
foreign currency Note. The source of the foreign currency gain or loss will be determined by reference
to the residence of the U.S. Holder or the “qualified business unit” of the U.S. Holder on whose books
the Note is properly reflected. Any gain or loss realised by these U.S. Holder in excess of the foreign
currency gain or loss will be capital gain or loss except that any gain will be treated as ordinary income,
in the case of short term Note, to the extent of any discount not previously included in the U.S. Holder’s
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income. U.S. Holders should consult their tax advisors with respect to the tax consequences of receiving
payments in a currency different from the currency in which payments with respect to such Note accrue.

Non-U.S. Holders

Subject to the discussion below under “—Backup Withholding and Information Reporting”, a Non-U.S.
Holder generally should not be subject to U.S. federal income or withholding tax on any payments on
the Notes and gain from the sale, redemption or other disposition of the Notes unless: (i) that payment
and/or gain is effectively connected with the conduct by that Non-U.S. Holder of a trade or business in
the U.S.; or (ii) in the case of any gain realised on the sale or exchange of a Note by an individual Non-
U.S. Holder, that Holder is present in the U.S. for 183 days or more in the taxable year of the sale,
exchange or retirement and certain other conditions are met.

Backup Withholding and Information Reporting

Information returns may be filed with the IRS in connection with payments on the Notes (including any
accrued OID) and the proceeds from a sale or other disposition of the Notes. A U.S. Holder may be
subject to U.S. backup withholding on these payments if it fails to provide its tax identification number
to the paying agent and comply with certain certification procedures or otherwise establish an
exemption from backup withholding.

Non-U.S. Holders may be required to comply with applicable certification procedures to establish that
they are not U.S. Holders in order to avoid the application of such information reporting requirements
and backup withholding.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment
to a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability
and may entitle them to a refund, provided that the required information is timely furnished to the IRS.

Other Reporting Requirements

A U.S. taxpayer that participates in a “reportable transaction” will be required to disclose its
participation to the IRS by attaching Form 8886 to their tax returns and retaining a copy of all documents
and records relating to the transaction. The scope and application of these rules is not entirely clear and
whether an investment in a Note constitutes a “reportable transaction” for any holder depends on the
holder’s particular circumstances. For example, a U.S. Holder may be required to treat a foreign
currency exchange loss from the Notes as a reportable transaction if the loss exceeds certain thresholds.
In the event the acquisition, ownership or disposition of Notes constitutes participation in a “reportable
transaction” for purposes of these rules, a U.S. Holder will be required to disclose its investment by
filing Form 8886 with the IRS. Prospective purchasers should consult their tax advisors regarding the
application of these rules to the acquisition, ownership or disposition of Notes and should be aware that
we (or other participants in the transaction) may determine that the investor list maintenance
requirement applies to the transaction and comply accordingly with this requirement.

Certain U.S. Holders are required to report information relating to certain specified foreign financial
assets, including an interest in the Notes, subject to certain exceptions (including an exception for Notes
held in accounts maintained by certain financial institutions). U.S. Holders should consult their tax
advisors regarding the effect, if any, of this legislation on their ownership and disposition of the Notes.

The U.S. federal income tax discussion set forth above is included for general information only
and may not be applicable depending upon a Noteholder’s particular situation. Noteholders
should consult their tax advisors with respect to the tax consequences to them of the ownership
and disposition of the Notes, including the tax consequences under state, local, foreign and other
tax laws and the possible effects of changes in U.S. federal or other tax laws.
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SUBSCRIPTION AND SALE

Notes may be offered from time to time by the Issuer to any one or more of the Arrangers and any
Dealer. The arrangements under which Notes may from time to time be offered by the Issuer to, and
purchased by, the Dealers are set out in the amended and restated dealer agreement to be dated on or
about 7 September 2026 (the “Dealer Agreement”) and to be made between the Issuer, the Arrangers
and the Dealers. The Issuer and the Dealers will agree the form and terms and conditions of the relevant
Notes, the price at which such Notes will be purchased by the Dealers and the commissions or other
agreed deductibles (if any) payable or allowable by the Issuer in respect of such purchase. The Dealers
will be entitled in certain circumstances to terminate any agreement that they make to subscribe Notes
prior to the closing of the issue of any Notes including in the event that certain conditions precedent are
not delivered or met to their satisfaction on the relevant Issue Date. In this situation, the issuance of the
relevant Notes may not be completed. Investors will have no rights against the Kingdom or the Dealers
in respect of any expense incurred or loss suffered in these circumstances. The Issuer has agreed to
indemnify the Dealers against certain liabilities in connection with the offer and the sale of the Notes.
The Dealer Agreement will make provision for the resignation or termination of appointment of existing
Dealers and for the appointment of additional or other Dealers either generally in respect of the
Programme or in relation to a particular Tranche of Notes.

Certain of the Dealers and their respective affiliates may, from time to time, engage in transactions with,
and perform services for, the Issuer in the ordinary course of their respective businesses. The Issuer
may apply all or part of the proceeds of any of the Notes issued under the Programme in repayment of
all or part of any credit facilities that may have been, or may in the future be, extended to the Issuer by
the Dealers or their affiliates.

General

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has complied and will comply with all applicable laws and
regulations in each country or jurisdiction in or from which it purchases, offers, sells or delivers Notes
or possesses, distributes or publishes this Offering Circular or any Pricing Supplement or any related
offering material, in all cases at its own expense. Other persons into whose hands this Offering Circular
or any Pricing Supplement comes are required by the Issuer and the Dealers to comply with all
applicable laws and regulations in each country or jurisdiction in or from which they purchase, offer,
sell or deliver Notes or possess, distribute or publish this Offering Circular or any Pricing Supplement
or any related offering material, in all cases at their own expense.

The Dealer Agreement will provide that the Dealers shall not be bound by any of the restrictions relating
to any specific jurisdiction (set out below) to the extent that such restrictions shall, as a result of
change(s) or change(s) in official interpretation, after the date hereof, of applicable laws and regulations,
no longer be applicable but without prejudice to the obligations of the Dealers described in the paragraph
above.

Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such
supplement or modification may be set out in the Pricing Supplement (in the case of a supplement or
modification relevant only to a particular Tranche of Notes) or in a supplement to this Offering Circular.

No representation is made that any action has been or will be taken in any jurisdiction which would, or
is intended to, permit a public offering of any Notes, or possession or distribution of this Offering
Circular or any other offering materials or Pricing Supplement in any country or jurisdiction where
action for that purpose is required.
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United States

The Notes have not been and will not be registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold
or delivered within the United States except in accordance with Regulation S or pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act
and applicable state securities laws. Terms used in this paragraph have the meanings given to them by
Regulation S under the Securities Act.

Accordingly, the Notes are being offered and sold only outside the United States in offshore transactions
in reliance on, and in compliance with, Regulation S.

Notes in bearer form may not be offered, sold or delivered within the United States or its possessions
or to a United States person, except in certain transactions permitted by U.S. Treasury regulations.
Terms used in this paragraph have the meanings given to them by the Code and Treasury regulations
promulgated thereunder.

In respect of Bearer Notes where TEFRA D is specified in the applicable Pricing Supplement each
Dealer will represent and agree and each additional Dealer appointed under the Programme will be
required to represent, undertake and agree, that:

@) except to the extent permitted under the TEFRA D Rules, (i) it has not offered or sold, and
during the restricted period it will not offer or sell, Bearer Notes to a person who is within the
United States or its possessions or to a United States person, and (ii) it has not delivered and it
will not deliver within the United States or its possessions Definitive Notes that are sold during
the restricted period;

(b) it has and throughout the restricted period it will have in effect procedures reasonably designed
to ensure that its employees or agents who are directly engaged in selling Bearer Notes are
aware that such Notes may not be offered or sold during the restricted period to a person who
is within the United States or its possessions or to a United States person, except as permitted
by the TEFRA D Rules;

©) if it is a United States person, it is acquiring Bearer Notes for purposes of resale in connection
with their original issuance and if it retains Bearer Notes for its own account, it will only do so
in accordance with the requirements of U.S. Treasury Regulations 81.163-5(c)(2)(i)(D)(6) (or
any substantially identical successor regulations issued for the purposes of Section 4701 of the
Code);

(d) with respect to each affiliate that acquires Bearer Notes from a Dealer for the purpose of
offering or selling such Notes during the restricted period, such Dealer either (i) repeats and
confirms the representations and agreements contained in subparagraphs (a), (b) and (c) on such
affiliate’s behalf or (ii) agrees that it will obtain from such affiliate for the benefit of the Issuer
the representations and agreements contained in subparagraphs (a), (b) and (c); and

(e) it will obtain from any distributor (within the meaning of U.S. Treasury Regulations §1.163-
5(c)(2)(i)(D)(4)(ii)) (or any substantially identical successor United States Treasury regulation
issued for the purposes of Section 4701 of the Code) that purchases any Bearer Notes from it
pursuant to a written contract with such Dealer (except a distributor that is one of its affiliates
or is another Dealer), for the benefit of the Issuer and each other Dealer, the representations
contained in, and such distributor’s agreement to comply with, the provisions of subclauses (a),
(b), (c) and (d) of this paragraph insofar as they relate to the TEFRA D Rules, as if such
distributor were a Dealer hereunder.
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Terms used in this paragraph have the meanings given to them by the Code and Treasury regulations
thereunder, including the TEFRA D Rules.

In addition, to the extent that the Pricing Supplement or the subscription agreement relating to one or
more Tranches of Bearer Notes specifies that the applicable TEFRA exemption is TEFRA C, such Notes
must be issued and delivered outside the United States and its possessions in connection with their
original issuance. In relation to each such Tranche, each Dealer will represent and agree, and each
further Dealer appointed under the Programme will be required to represent and agree that it has not
offered, sold or delivered, and shall not offer, sell or deliver, directly or indirectly, such Notes within
the United States or its possessions in connection with their original issuance. Furthermore, in
connection with the original issuance of such Notes, it has not communicated, and will not
communicate, directly or indirectly, with a prospective purchaser if either such purchaser or it is within
the United States or its possessions, or otherwise involve its U.S. office in the offer or sale of such
Notes. Terms used in this paragraph have the meanings given to them by the Code and regulations
thereunder, including TEFRA C.

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Bearer Notes
in global form, the Bearer Notes in definitive form and any Coupons and Talons appertaining thereto
will bear a legend to the following effect:

“Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the U.S.
Internal Revenue Code of 1986, as amended.”

Until 40 days after the commencement of the offering of any Tranche of Notes, an offer or sale of such
Notes within the United States by any dealer (whether or not participating in the offering of such
Tranche of Notes) may violate the registration requirements of the Securities Act if such offer or sale is
made otherwise than in accordance with an available exemption from registration under the Securities
Act.

Dealers may directly or through their respective U.S. broker-dealer affiliates arrange for the resale of
Notes to QIBs pursuant to Rule 144A and each such purchaser of Notes is hereby notified that the
Dealers may be relying on the exemption from the registration requirements of the Securities Act
provided by Rule 144A.

This Offering Circular has been prepared by the Issuer for use in connection with the offer and sale of
the Notes outside the United States and for the resale of the Notes in the United States. The Issuer and
the Dealers reserve the right to reject any offer to purchase the Notes, in whole or in part, for any reason.
This Offering Circular does not constitute an offer to any person in the United States, other than any
QIB to whom an offer has been made directly by one of the Dealers or its U.S. broker-dealer affiliate.

European Economic Area
Public Offer Selling Restriction under the Prospectus Regulation

In relation to each Member State of the EEA (each, a “Member State™), each Dealer will represent and
agree, and each further Dealer appointed under the Programme will be required to represent and agree,
that it has not made and will not make an offer of Notes which are the subject of the offering
contemplated by this Offering Circular as completed by the applicable Pricing Supplement in relation
thereto to the public in that Member State except that it may make an offer of such Notes to the public
in that Member State:

@) at any time to any legal entity which is a qualified investor as defined in the Prospectus

Regulation;
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(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

© at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (2) to (c) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision:

0] the expression “an offer of Notes to the public” in relation to any Notes in any Member State
means the communication in any form and by any means of sufficient information on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes; and

(i) the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 (as amended).
United Kingdom
Public Offer Selling Restriction under the POATRs

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not made and will not make an offer of Notes which are the
subject of this Offering Circular as completed by the applicable Pricing Supplement in relation thereto
to the public in the United Kingdom except that it may make an offer:

@) at any time to any legal entity which is a qualified investor as defined in paragraph 15 of
Schedule 1 to the POATRS;

(b) at any time to fewer than 150 persons (other than qualified investors as defined in paragraph 15
of Schedule 1 to the POATRS) in the United Kingdom, subject to obtaining the prior consent
of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

©) at any time in any other circumstances falling within Part 1 of Schedule 1 to the POATRs.
For the purposes of this provision:

Q) the expression “an offer of Notes to the public” in relation to any Notes means the
communication in any form and by any means of sufficient information on the terms of the
offer and the Notes to be offered so as to enable an investor to decide to buy or subscribe for
the Notes; and

(i) the expression “POATRS” means the Public Offers and Admissions to Trading Regulations
2024,

Other regulatory restrictions

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

@) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will not
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offer or sell any Notes other than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or as agent) for the purposes of
their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses where the issue of the
Notes would otherwise constitute a contravention of section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

© it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Saudi Arabia

Any investor in Saudi Arabia or who is a Saudi person (a “Saudi Investor”) who acquires any Notes
pursuant to an offering should note that the offer of Notes is an exempt offer under Article 6 of the
Rules on the Offer of Securities and Continuing Obligations, made through capital market institutions
licensed by the CMA to carry on the securities activity of arranging.

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that any offer of Notes to a Saudi Investor will be made in compliance
with Article 6 of the Rules on the Offer of Securities and Continuing Obligations.

Although HSBC Bank plc will be appointed as Arranger and Dealer pursuant to the Dealer Agreement,
HSBC Saudi Arabia, which is a Capital Market Institution licensed by the CMA, will be the relevant
legal entity for all regulated activities in the Kingdom relating to the issuance of any Notes under the
Programme, including offering and related applications to the CMA.

Further, although Crédit Agricole Corporate and Investment Bank will be appointed as Dealer pursuant
to the Dealer Agreement, Crédit Agricole CIB Arabia Financial Company, which is a Capital Market
Institution licensed by the CMA, will be the relevant legal entity for all regulated activities in the
Kingdom relating to the issuance of any Notes under the Programme, including offering and related
applications to the CMA.

State of Qatar (including the Qatar Financial Centre)

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or delivered, and will not offer, sell or
deliver, directly or indirectly, any Notes in the State of Qatar (including the Qatar Financial Centre),
except: (a) in compliance with all applicable laws and regulations of the State of Qatar (including the
Qatar Financial Centre); and (b) through persons or corporate entities authorised and licensed to provide
investment advice and/or engage in brokerage activity and/or trade in respect of foreign securities in
the State of Qatar (including the Qatar Financial Centre). This Offering Circular (i) has not been, and
will not be, registered with or approved by the Qatar Financial Markets Authority, the Qatar Central
Bank, the Qatar Stock Exchange or the Qatar Financial Centre Regulatory Authority and may not be
publicly distributed in the State of Qatar (including the Qatar Financial Centre); (ii) is intended for the
original recipient only and must not be provided to any other person; and (iii) is not for general
circulation in the State of Qatar (including the Qatar Financial Centre) and may not be reproduced or
used for any other purpose.
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Kingdom of Bahrain

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered or sold, and will not offer or sell, any Notes except
on a private placement basis to persons in the Kingdom of Bahrain who are “accredited investors”.

For this purpose, an “accredited investor” means:

(@) an individual who has a minimum net worth (either singly or jointly with their spouse) of
U.S.$1,000,000, excluding that person’s principal place of residence;

(b) a company, partnership, trust or other commercial undertaking which has financial assets
available for investment of not less than U.S.$1,000,000;

© a government, supranational organisation, central bank or other national monetary authority or
a state organisation whose main activity is to invest in financial instruments (such as a state
pension fund); or

(d) any other entity which is an “accredited investor” as defined in the Central Bank of Bahrain
Rulebook, from time to time.

United Arab Emirates (excluding the Abu Dhabi Global Market and the Dubai International
Financial Centre)

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Notes have not been and will not be offered, sold or publicly
promoted or advertised by it in the United Arab Emirates (excluding the Abu Dhabi Global Market and
the Dubai International Financial Centre) other than in compliance with any laws applicable in the
United Arab Emirates (excluding the Abu Dhabi Global Market and the Dubai International Financial
Centre) governing the issue, offering and sale of securities.

Abu Dhabi Global Market
Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be

required to represent and agree, that it has not offered and will not offer the Notes to any person in the
Abu Dhabi Global Market unless such offer is:

@) an “Exempt Offer” in accordance with the Market Rulebook (MKT) of the Financial
Services Regulatory Authority (the “FSRA”);

(b) made only to persons who meet the Professional Client criteria set out in Rule 2.4.1 of the
Conduct of Business Rulebook of the FSRA; and

©) made only in circumstances in which the “Financial Promotion Restriction” set out in section
18(1) of the Financial Services and Markets Regulations 2015 does not apply.

Dubai International Financial Centre
Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered and will not offer the Notes to any person in the

Dubai International Financial Centre unless such offer is:

(@) an “Exempt Offer” in accordance with the Markets Rules (MKT) Module of the Dubai
Financial Services Authority (the “DFSA”) rulebook; and
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(b) made only to persons who meet the “Professional Client” criteria set out in Rule 2.3.3 of the
Conduct of Business Module of the DFSA rulebook.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Law No. 25 of 1948, as amended, the “FIEA”) and each Dealer will represent and agree, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has
not, directly or indirectly, offered or sold Notes and will not, directly or indirectly, offer or sell any
Notes in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any
person resident in Japan, including any corporation or other entity organised under the laws of Japan),
or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, the FIEA and any other relevant laws and regulations of Japan.

Hong Kong

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not issued or had in its possession for the purposes of issue,
and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or
elsewhere, any advertisement, invitation or document relating to the Notes, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to
do so under the securities laws of Hong Kong) other than with respect to Notes which are or are intended
to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in
the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any rules made under
the SFO.

Korea

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that Notes have not been and will not be offered, sold or delivered,
directly or indirectly, in Korea or to or for the account or benefit of any Korean resident (as such term
is defined in the Foreign Exchange Transaction Law of Korea) except as otherwise permitted under
applicable Korean laws and regulations.

Furthermore, a holder of Notes will be prohibited from offering, delivering or selling any Notes, directly
or indirectly, in Korea or to any Korean resident for a period of one year from the date of issuance of
Notes except:

@) in the case where the Notes are issued as bonds other than equity-linked bonds, such as
convertible bonds, bonds with warrants and exchangeable bonds (but with respect to
exchangeable bonds, only those which are exchangeable into shares, convertible bonds or bonds
with warrants), Notes may be offered, sold or delivered to or for the account or benefit of a
Korean resident which falls within certain categories of professional investors as specified in
the Financial Investment Services and Capital Markets Act, its Enforcement Decree and the
Regulation on Securities Issuance and Disclosure, provided that such professional investors are
registered as “qualified institutional buyers” (“Korean QIBs”) with the Korea Financial
Investment Association (the “KOFIA”) in advance and complies with the requirement for
monthly reports to the KOFIA of their holding of Korean QIB Bonds, and provided further that:

(M the Notes are denominated, and the principal and interest payments thereunder are
made, in a currency other than Korean Won,
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(i) the amount of the Notes acquired by such Korean QIBs in the primary market is limited
to less than 20 per cent. of the aggregate issue amount of the Notes,

(iii)  the Notes are listed on one of the major overseas securities markets designated by the
Financial Supervisory Service of Korea, or certain procedures, such as registration or
report with a foreign financial investment regulator, have been completed for offering
of the Notes in a major overseas securities market,

(iv)  the one-year restriction on offering, delivering or selling of the Notes to a Korean
resident other than a Korean QIB is expressly stated in the Notes, the relevant
subscription agreement and the offering circular, and

(V) the Issuer and the relevant Dealers shall individually or collectively keep the evidence
of fulfilment of conditions (i) through (iv) above after having taken necessary actions
therefore; or

(b) as otherwise permitted under applicable Korean laws and regulations.

Each Dealer undertakes, and each further Dealer appointed under the Programme will be required to
undertake, to use commercially reasonable best measures as a Dealer in the ordinary course of its
business so that any securities dealer to which it sells Notes confirms that it is purchasing such Notes
as principal and agrees with such Dealer that it will comply with the restrictions described above.

Singapore

Unless the Pricing Supplement in respect of any Notes specifies “Singapore Sales to Institutional
Investors and Accredited Investors only” as “Not Applicable”, each Dealer will acknowledge, and each
further Dealer appointed under the Programme will be required to acknowledge, that this Offering
Circular has not been registered as a prospectus with the Monetary Authority of Singapore (the
“MAS”). Accordingly, each Dealer will represent and agree, and each further Dealer appointed under
the Programme will be required to represent and agree that it has not offered or sold any Notes or caused
such Notes to be made the subject of an invitation for subscription or purchase and will not offer or sell
any Notes or cause the Notes to be made the subject of an invitation for subscription or purchase, and
has not circulated or distributed, nor will it circulate or distribute, this Offering Circular or any other
document or material in connection with the offer or sale or invitation for subscription or purchase of
the Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA or (ii) to an accredited
investor (as defined in Section 4A of the SFA) pursuant to and in accordance with the conditions
specified in Section 275 of the SFA.

If the Pricing Supplement in respect of any Notes specifies “Singapore Sales to Institutional Investors
and Accredited Investors only” as “Not Applicable”, each Dealer will acknowledge, and each further
Dealer appointed under the Programme will be required to acknowledge, that this Offering Circular has
not been registered as a prospectus with the MAS. Accordingly, each Dealer will represent and agree,
and each further Dealer appointed under the Programme will be required to represent and agree that it
has not offered or sold any Notes or caused such Notes to be made the subject of an invitation for
subscription or purchase and will not offer or sell any Notes or cause the Notes to be made the subject
of an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate
or distribute, this Offering Circular or any other document or material in connection with the offer or
sale or invitation for subscription or purchase of the Notes, whether directly or indirectly, to any person
in Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to
Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to
Section 275(1) of the SFA, or to any person pursuant to Section 275(1A) of the SFA, and in accordance
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with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Notification under Section 309B(1)(c) of the SFA — Unless otherwise specified in the applicable
Pricing Supplement in respect to any Notes, all Notes shall be ‘prescribed capital markets products’ (as
defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in the MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and in the MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

Malaysia

This Offering Circular has not been registered as a prospectus with the Securities Commission of
Malaysia under the Capital Markets and Services Act 2007 of Malaysia (the “CMSA”). Accordingly,
each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Notes have not been and will not be offered or sold, and no
invitation to subscribe for or purchase any Notes has been or will be made, directly or indirectly, nor
may any document or other material in connection therewith be distributed in Malaysia, other than to
persons falling within any one of the categories of persons specified under Part 1 of Schedule 6 (or
Section 229(1)(b)), Part 1 of Schedule 7 (or Section 230(1)(b)) and Schedule 8 (or Section 257(3)) of
the CMSA, read together with Schedule 9 (or Section 257(3)) of the CMSA, subject to any law, order,
regulation or official directive of the Central Bank of Malaysia, the Securities Commission of Malaysia
and/or any other regulatory authority from time to time.

Residents of Malaysia may be required to obtain relevant regulatory approvals including approval from
the Controller of Foreign Exchange to purchase the Notes. The onus is on the Malaysian residents
concerned to obtain such regulatory approvals and none of the Dealers is responsible for any invitation,
offer, sale or purchase of the Notes as aforesaid without the necessary approvals being in place.

Kuwait

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Notes have not been and will not be offered, marketed and/or
sold by it in the State of Kuwait, except through a licensed person duly authorised to undertake such
activity pursuant to Law No.7 of 2010 Concerning the Establishment of the Capital Markets Authority
and Regulating of Securities Activities and its executive bylaws (each as amended) (the “CML Rules”)
and unless all necessary approvals from the State of Kuwait Capital Markets Authority pursuant to the
CML Rules, together with the various resolutions, regulations, directives and instructions issued
pursuant thereto or in connection therewith (regardless of nomenclature or type), or any other applicable
law or regulation in the State of Kuwait, have been given in respect of the offering, marketing and/or
sale of the Notes.

Switzerland

This Offering Circular is not intended to constitute an offer or solicitation to purchase or invest in the
Notes. Each Dealer will represent and agree, and each further Dealer appointed under the Programme
will be required to represent and agree, that the Notes may not be publicly offered, directly or indirectly,
in Switzerland within the meaning of the Swiss Financial Services Act (the “FinSA”) and no application
has or will be made to admit the Notes to trading on any trading venue (exchange or multilateral trading
facility) in Switzerland. Neither this Offering Circular nor any other offering or marketing material
relating to the Notes constitutes a prospectus pursuant to the FinSA, and neither this Offering Circular
nor any other offering or marketing material relating to the Notes may be publicly distributed or
otherwise made publicly available in Switzerland.
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Indonesia

Each Dealer will represent and agree, and each further Dealer appointed under the Programme will be
required to represent and agree, that Notes have not been offered or sold and will not be offered or sold
in Indonesia or to Indonesian nationals, corporations or to Indonesian citizens, wherever they are
domiciled or to Indonesian residents, including by way of invitation, offering or advertisement, and
neither the Offering Circular nor any other offering materials relating to the Notes have been distributed,
or will be distributed, in Indonesia or to Indonesian nationals, corporations or residents in a manner
which constitutes a public offering of the Notes under the laws or regulations of the Republic of
Indonesia.

Brunei

This Offering Circular has not been and will not be registered, delivered to, licensed or permitted by
the Autoriti Monetari Brunei Darussalam with the Authority designated under the Brunei Darussalam
Securities Markets Order (the “SMO”) nor has it been registered with the Registrar of Companies,
Registrar of International Business Companies. As such the Notes may not be offered or sold or made
the subject of an invitation for subscription or purchase nor may the Offering Circular or any other
document or material in connection with the offer or sale or invitation for subscription or purchase of
Notes be circulated or distributed, whether directly or indirectly, to any person in Brunei other than: (a)
to an accredited investor under Section 20 of the SMO; (b) an expert investor under Section 20 of the
SMO; or (c) an institutional investor under Section 20 of the SMO, and in accordance with the
conditions specified in Section 117 of the SMO.

This Offering Circular is for informational purposes only and does not constitute an invitation or offer
to the public. It must not be distributed or redistributed to and may not be relied upon or used by any
person in Brunei other than the person to whom it is directly communicated: (i) in accordance with the
conditions of section 21(3) of the International Business Companies Order 2000; or (ii) whose business
or part of whose business is in the buying and selling of shares within the meaning of section 308(4) of
the Companies Act (Cap. 39).

Any offers, acceptances, subscription, sales and allotments of the Notes shall be made outside Brunei.
Nothing in this Offering Circular shall constitute legal, tax, accounting or investment advice. The
recipient should independently evaluate any specific investment in consultation with professional
advisors in law, tax, accounting and investments.

Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and,
accordingly, each Dealer will represent and agree and each further Dealer appointed under the
Programme will be required to represent and agree that no Notes may be offered, sold or delivered, nor
may copies of this Offering Circular or of any other document relating to the Notes be distributed in
Italy, except:

@) to qualified investors (investitori qualificati), as defined pursuant to Article 2 of the Prospectus
Regulation and any application provision of Legislative Decree No. 58 of 24 February 1998, as
amended (the “Financial Services Act”) and Italian CONSOB regulations; or

(b) in other circumstances which are exempted from the rules on public offerings pursuant to
Article 1 of the Prospectus Regulation, Article 34-ter of CONSOB Regulation No. 11971 of 14
May 1999, as amended from time to time, and the applicable Italian laws.

Any offer, sale or delivery of the Notes or distribution of copies of this Offering Circular or any other
document relating to the Notes in Italy under (a) or (b) above must:
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0] be made by an investment firm, bank or financial intermediary permitted to conduct such
activities in Italy in accordance with the Financial Services Act, CONSOB Regulation No.
20307 of 15 February 2018 (as amended from time to time) and Legislative Decree No. 385 of
1 September 1993, as amended (the “Banking Act”); and

(i) comply with any other applicable laws and regulations or requirement imposed by CONSOB,
the Bank of Italy (including the reporting requirements, where applicable, pursuant to Article
129 of the Banking Act and the implementing guidelines of the Bank of Italy, as amended from
time to time) and/or any other Italian authority.

0095042-0000029 UKEU_AOSHEARMAN: 129
130003459078.13



TRANSFER RESTRICTIONS

The Notes are being sold in the United States only to qualified institutional buyers within the meaning
of and in reliance on Rule 144A. Because of the following restrictions, purchasers of Notes sold in the
United States in reliance on Rule 144A are advised to consult legal counsel prior to making any offer,
resale, pledge or transfer of such Notes.

The Issuer is a foreign government as defined in Rule 405 under the Securities Act and is eligible to
register securities on Schedule B of the Securities Act. Therefore, the Issuer is not subject to the
information provision requirements of Rule 144A(d)(4)(i) under the Securities Act.

Regulation S Notes

Each purchaser of Bearer Notes or Unrestricted Registered Notes outside the United States pursuant to
Regulation S and each subsequent purchaser of such Notes in resales prior to the expiration of the
distribution compliance period, by accepting delivery of this Offering Circular and the Notes, will be
deemed to have represented, agreed and acknowledged that:

@) Within the meaning of Regulation S, it is, or at the time Notes are purchased will be, the
beneficial owner of such Notes, it is located outside the United States (within the meaning of
Regulation S).

(b) it understands that such Notes have not been and will not be registered under the Securities Act
and that, prior to the expiration of the distribution compliance period (as defined in Regulation
S), it will not offer, sell, pledge or otherwise transfer such Notes except:

Q) in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S; or
(i) to the Issuer or any affiliate thereof; or

(iii) in the case of Unrestricted Registered Notes only, in accordance with Rule 144A to a
person that it and any person acting on its behalf reasonably believe is a QIB purchasing
for its own account or the account of a QIB; or

(iv) pursuant to an effective registration statement under the Securities Act,

in each case in accordance with any applicable securities laws of any State of the United States;
and

©) it understands that the Issuer, the Agents, the Arrangers, the Dealers and their affiliates, and
others will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements and agrees that, if any of the acknowledgements,
representations or agreements deemed to have been made by it by its purchase of Notes is no
longer accurate, it shall promptly notify the Issuer and the Dealer(s).

On or prior to the fortieth day after the relevant issue date, Notes represented by an interest in an
Unrestricted Global Certificate may be transferred to a person who wishes to hold such Notes in the
form of an interest in a Restricted Global Certificate only upon receipt by the relevant Registrar of a
written certification from the transferor to the effect that such transfer is being made to a person whom
the transferor reasonably believes is a QIB, in a transaction meeting the requirements of Rule 144A and
in accordance with any applicable securities laws of any state of the United States. After such fortieth
day, such certification requirements will no longer apply to such transfers, but such transfers will
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continue to be subject to the transfer restrictions contained in the legend appearing on the face of such
Global Certificate, as described above under “Form of the Notes”.

THE NOTES IN RESPECT OF WHICH THIS GLOBAL NOTE IS ISSUED (THE “NOTE”) HAVE
NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR WITH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
WITHIN THE UNITED STATES, OR TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) WITHIN THE
UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER
THE SECURITIES ACT.

Notes represented by an interest in a Restricted Global Certificate may also be transferred to a person
who wishes to hold such Notes in the form of an interest in an Unrestricted Global Certificate, but only
upon receipt by the relevant Registrar of a written certification from the transferor to the effect that such
transfer is being made in accordance with Regulation S or Rule 144 (if available) under the Securities
Act.

Any interest in a Note represented by an Unrestricted Global Certificate that is transferred to a person
who takes delivery in the form of an interest in a Note represented by a Restricted Global Certificate
will, upon transfer, cease to be an interest in a Note represented by an Unrestricted Global Certificate
and become an interest in a Note represented by a Restricted Global Certificate and, accordingly, will
thereafter be subject to all transfer restrictions and other procedures applicable to Notes represented by
a Restricted Global Certificate.

Rule 144A Notes

Each prospective purchaser of Notes in reliance on Rule 144A (a “144A Offeree”), by accepting
delivery of this Offering Circular, will be deemed to have represented, agreed and acknowledged as
follows:

M such 144A Offeree acknowledges that this Offering Circular is personal to such 144A Offeree
and does not constitute an offer to any other person or to the public generally to subscribe for
or otherwise acquire Notes. Distribution of this Offering Circular, or disclosure of any of its
contents to any person other than such 144A Offeree and those persons, if any, retained to
advise such 144 A Offeree with respect thereto and other persons meeting the requirements of
Rule 144A or Regulation S is unauthorised, and any disclosure of any of its contents, without
the prior written consent of the Issuer, is prohibited.

(i) such 144A Offeree agrees to make no photocopies of this Offering Circular or any documents
referred to herein.

Each purchaser of Restricted Registered Notes in reliance on Rule 144A, by accepting delivery of this
Offering Circular, will be deemed to have represented, agreed and acknowledged as follows (terms used
in the following paragraphs that are defined in Rule 144A have the respective meanings given to them
in Rule 144A):

Q) the purchaser is (a) a QIB, (b) acquiring the Notes for its own account or for the account of one
or more QIBs, (c) not formed for the purpose of investing in the Notes or the Issuer and (d) is
aware, and each beneficial owner of such Notes has been advised that the sale of the Notes to
it is being made in reliance on Rule 144A,
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(i) the purchaser understands that (1) the Notes have not been and will not be registered under the
Securities Act and may not be offered, sold, pledged or otherwise transferred except (a) in
accordance with Rule 144A to a person that it, and any person acting on its behalf, reasonably
believes is a QIB purchasing for its own account or for the account of one or more QIBs, (b) in
an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S under the
Securities Act, (c) pursuant to an exemption from registration under the Securities Act provided
by Rule 144 thereunder (if available), (d) pursuant to an effective registration statement under
the Securities Act or (e) to the Issuer or any of its affiliates, in each case in accordance with any
applicable securities laws of any State of the United States; and (2) it will, and each subsequent
holder of the Restricted Registered Notes is required to, notify any purchaser of the Restricted
Registered Notes from it of the resale restrictions applicable to the Restricted Registered Notes;

(iif)  the purchaser understands that the Restricted Global Certificate and any restricted Individual
Note Certificate (a “Restricted Individual Note Certificate”) will bear a legend to the
following effect, unless the Issuer determines otherwise in accordance with applicable law:

THE NOTES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”) OR ANY SECURITIES LAW OF ANY STATE OF THE UNITED
STATES. THE HOLDER HEREOF, BY PURCHASING THE NOTES REPRESENTED
HEREBY, REPRESENTS THAT IT IS A QUALIFIED INSTITUTIONAL BUYER (AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”))
PURCHASING THIS SECURITY FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF
ONE OR MORE QUALIFIED INSTITUTIONAL BUYERS, AND, AGREES FOR THE
BENEFIT OF THE ISSUER THAT THE NOTES REPRESENTED HEREBY MAY BE
REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY IN
COMPLIANCE WITH THE SECURITIES ACT AND OTHER APPLICABLE LAWS AND
ONLY (1) PURSUANT TO RULE 144A TO A PERSON THAT THE HOLDER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE
MEANING OF RULE 144A PURCHASING FOR ITS OWN ACCOUNT OR A PERSON
PURCHASING FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER
WHOM THE HOLDER HAS INFORMED, IN EACH CASE, THAT THE REOFFER,
RESALE, PLEDGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE
144A, (2) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 903 OR
904 OF REGULATION S UNDER THE SECURITIES ACT, (3) PURSUANT TO AN
EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT (IF AVAILABLE), (4) TO THE ISSUER OR ITS AFFILIATES, OR (5)
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND ANY OTHER
JURISDICTION, AND AGREES THAT IT WILL DELIVER TO EACH PERSON TO
WHOM THIS SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE
EFFECT OF THIS LEGEND

(iv) if it is acquiring any Notes for the account of one or more QIBs, the purchaser represents that
it has sole investment discretion with respect to each such account and that it has full power to
make the foregoing acknowledgements, representations and agreements on behalf of each such
account; and

(V) the purchaser understands that the Issuer, the Agents, the Dealers and their affiliates, and others
will rely upon the truth and accuracy of the foregoing acknowledgements, representations and
agreements and agrees that, if any of the acknowledgements, representations or agreements
deemed to have been made by it by its purchase of Notes is no longer accurate, it shall promptly
notify the Issuer and the Dealer(s).
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Upon the transfer, exchange or replacement of a Restricted Global Certificate or a Restricted Individual
Note Certificate, or upon specific request for removal of the legend, the Issuer will deliver only a
Restricted Global Certificate or one or more Restricted Individual Note Certificates that bear such
legend or will refuse to remove such legend, unless there is delivered to the Issuer and the relevant
Registrar such satisfactory evidence (which may include a legal opinion) as may reasonably be required
by the Issuer that neither the legend nor the restrictions on transfer set forth therein are required to
ensure compliance with the provisions of the Securities Act.

Any interest in a Restricted Global Certificate that is transferred to a person who takes delivery in the
form of an interest in an Unrestricted Global Certificate will, upon transfer, cease to be an interest in a
Restricted Global Certificate and become an interest in an Unrestricted Global Certificate and,
accordingly, will thereafter be subject to all transfer restrictions and other procedures applicable to an
interest in an Unrestricted Global Certificate. Prospective purchasers that are QIBs are hereby notified
that sellers of the Restricted Registered Notes may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A.
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CLEARING AND SETTLEMENT

The information set out below is subject to any change in or reinterpretation of the rules, regulations
and procedures of DTC, Euroclear and/or Clearstream, Luxembourg (fogether, the “Clearing
Systems”) currently in effect. Investors wishing to use the facilities of any of the Clearing Systems are
advised to confirm the continued applicability of the rules, regulations and procedures of the relevant
Clearing Systems. Neither the Issuer nor any other party to the Agency Agreement will have any
responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the Notes held through the facilities of any Clearing System or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests. The
information in this section concerning the Clearing Systems has been obtained from sources that the
Issuer believes to be reliable, but neither the Issuer nor any Agent or Dealer takes any responsibility
for the accuracy thereof. The Issuer confirms that such information has been accurately reproduced
and that, so far as it is aware and is able to ascertain from information published by such sources, no
facts have been omitted which would render the reproduced information inaccurate or misleading.

DTC Book-Entry System

Registered Notes whether as part of the initial distribution of the Notes or in the secondary market, are
eligible to be held in book-entry form in DTC.

DTC has advised the Issuer that it is a limited purpose trust company organised under the New York
Banking Law, a “banking organisation” within the meaning of the New York Banking Law, a “clearing
corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency”
registered pursuant to Section 17A of the Exchange Act. DTC holds securities that its participants
(“Participants”) deposit with DTC. DTC also facilitates the settlement among Participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerised
book-entry changes in Participants’ accounts, thereby eliminating the need for physical movement of
securities certificates. Direct participants (“Direct Participants”) include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organisations. DTC is owned
by a number of its Direct Participants and by the New York Stock Exchange, Inc., the American Stock
Exchange, Inc. and the National Association of Securities Dealers, Inc. Access to the DTC system is
also available to others such as securities brokers and dealers, banks and trust companies that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly
(“Indirect Participants™).

Under the rules, regulations and procedures creating and affecting DTC and its operations (the “DTC
Rules”), DTC makes book-entry transfers of Registered Notes among Direct Participants on whose
behalf it acts with respect to Notes accepted into DTC’s book-entry settlement system (“DTC Notes”)
as described below, and receives and transmits distributions of principal and interest on DTC Notes.
The DTC Rules are on file with the U.S. Securities and Exchange Commission. Direct Participants and
Indirect Participants with which beneficial owners of DTC Notes (“Owners”) have accounts with
respect to the DTC Notes similarly are required to make book-entry transfers and receive and transmit
such payments on behalf of their respective Owners. Accordingly, although Owners who hold DTC
Notes through Direct Participants or Indirect Participants will not possess Registered Notes, the DTC
Rules, by virtue of the requirements described above, provide a mechanism by which Direct Participants
will receive payments and will be able to transfer their interest with respect to the DTC Notes.

Purchases of DTC Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the DTC Notes on DTC’s records. The ownership interest of each actual
purchaser of each DTC Note (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participant’s records. Beneficial Owners will not receive written confirmation from DTC of their
purchase, but Beneficial Owners are expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
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through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in
the DTC Notes are to be accomplished by entries made on the books of Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership
interests in DTC Notes, except in the event that use of the book-entry system for the DTC Notes is
discontinued.

To facilitate subsequent transfers, all DTC Notes deposited by Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co. The deposit of DTC Notes with DTC and their
registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the DTC Notes; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such DTC Notes are credited, which may or may not be the Beneficial
Owners. The Participants will remain responsible for keeping account of their holdings on behalf of
their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will
be governed by arrangements among them, subject to any statutory or regulatory requirements as may
be in effect from time to time.

Redemption notices shall be sent to Cede & Co. If less than all of the DTC Notes within an issue are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. will consent or vote with respect to DTC Notes. Under its usual
procedures, DTC mails an omnibus proxy to the Issuer as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the DTC Notes are credited on the record date (identified in a listing attached to the omnibus

proxy).

Principal and interest payments on the DTC Notes will be made to DTC. DTC’s practice is to credit
Direct Participants’ accounts on the due date for payment in accordance with their respective holdings
shown on DTC’s records unless DTC has reason to believe that it will not receive payment on the due
date. Payments by Participants to Beneficial Owners will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in “street name”, and will be the responsibility of such Participant and not of DTC or the
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of principal and interest to DTC is the responsibility of the Issuer, disbursement of such
payments to Direct Participants is the responsibility of DTC, and disbursements of such payments to
the Beneficial Owners is the responsibility of Direct and Indirect Participants.

Under certain circumstances, DTC will exchange the DTC Notes for Individual Note Certificates, which
it will distribute to its Participants in accordance with their proportionate entitlements and which, if
representing interests in a Restricted Global Certificate, will be legended as set forth under “Transfer
Restrictions”.

Book-entry Ownership of and Payments in respect of DTC Notes

The Issuer may apply to DTC in order to have each Tranche of Notes represented by the Restricted
Global Certificate, and if applicable, the Unrestricted Global Certificate, accepted in its book-entry
settlement system. Upon the issue of any Global Registered Notes, DTC or its custodian will credit, on
its internal book-entry system, the respective nominal amounts of the individual beneficial interests
represented by such Global Registered Note to the accounts of persons who have accounts with DTC.
Such accounts initially will be designated by or on behalf of the relevant Dealer.
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Ownership of beneficial interests in a Global Registered Note will be limited to Direct Participants or
Indirect Participants. Ownership of beneficial interests in a Global Registered Note will be shown on,
and the transfer of such ownership will be effected only through, records maintained by DTC or its
nominee (with respect to the interests of Direct Participants) and the records of Direct Participants (with
respect to interests of Indirect Participants).

Payments in U.S. dollars of principal and interest in respect of a Global Registered Note registered in
the name of DTC’s nominee will be made to the order of such nominee as the registered holder of such
Note. In the case of any payment in a currency other than U.S. dollars, payment will be made to the
relevant Paying Agent on behalf of DTC’s nominee and the relevant Paying Agent will (in accordance
with instructions received by it) remit all or a portion of such payment for credit directly to the beneficial
holders of interests in the Global Registered Note in the currency in which such payment was made
and/or cause all or a portion of such payment to be converted into U.S. dollars and credited to the
applicable Participants’ account.

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in
accordance with their respective holdings as shown in the records of DTC unless DTC has reason to
believe that it will not receive payment on such payment date. The Issuer also expects that payments by
Participants to beneficial owners of Notes will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers, and will be the responsibility
of such Participant and not the responsibility of DTC, the Paying Agents, the Registrars or the Issuer.
Payments of principal, premium, if any, and interest, if any, on Notes to DTC are the responsibility of
the Issuer.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for its customers and facilitates the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective accountholders. Euroclear and Clearstream, Luxembourg provide various services including
safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities
markets in several countries through established depositary and custodial relationships. Euroclear and
Clearstream, Luxembourg have established an electronic bridge between their two systems across which
their respective participants may settle trades with each other.

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations. Indirect
access to Euroclear and Clearstream, Luxembourg is available to other institutions that clear through or
maintain a custodial relationship with an accountholder of either system. Investors may hold their
interests in Global Certificates directly through Euroclear or Clearstream, Luxembourg if they are
accountholders or indirectly through organisations which are accountholders therein.

Transfers of Notes Represented by Global Registered Notes

Transfers of any interests in Notes represented by a Global Registered Note will be effected in
accordance with the customary rules and operating procedures of Euroclear, Clearstream, Luxembourg
and/or DTC, as the case may be. The laws of some states within the United States require that certain
persons take physical delivery of securities in definitive form. Consequently, the ability to transfer
Notes represented by a Global Registered Note to such persons may depend upon the ability to exchange
such Notes for Individual Note Certificates. Similarly, because DTC can only act on behalf of Direct
Participants in the DTC system who in turn act on behalf of Indirect Participants, the ability of a person
having an interest in Notes represented by a Global Registered Note held by DTC to pledge such Notes
to persons or entities that do not participate in the DTC system or to otherwise take action in respect of
such Notes may depend upon the ability to exchange such Notes for Notes in definitive form. The ability
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of any holder of Notes represented by a Global Registered Note held by DTC to resell, pledge or
otherwise transfer such Notes may be impaired if the proposed transferee of such Notes is not eligible
to hold such Notes through a direct or indirect participant in the DTC system.

Transfers at any time by a holder of a book-entry interest in a Restricted Global Certificate to a
transferee who takes delivery of such book-entry interest through an Unrestricted Global Certificate for
the same Series of Notes will only be made upon delivery to the relevant Registrar of a certificate setting
forth compliance with the provisions of Regulation S. Prior to the expiration of the distribution
compliance period (as defined in Regulation S), ownership of book-entry interests in an Unrestricted
Global Certificate will be limited to persons that have accounts with Euroclear, Clearstream,
Luxembourg and/or DTC, as the case may be, or persons who hold such book-entry interest through
Euroclear, Clearstream, Luxembourg and/or DTC, as the case may be, and any sale or transfer of such
book-entry interest to a US person (within the meaning of Regulation S) shall not be permitted during
such period unless such resale or transfer is made pursuant to Rule 144A. Transfers at any time by a
holder of a book-entry interest in an Unrestricted Global Certificate to a transferee who takes delivery
of such book-entry interest through a Restricted Global Certificate for the same Series of Notes will
only be made upon receipt by the relevant Registrar or the relevant Transfer Agent of a written
certificate from the transferor of such book-entry interest to the effect that such transfer is being made
to a person whom such transferor, and any person acting on its behalf, reasonably believes is a QIB
within the meaning of Rule 144A in a transaction meeting the requirements of Rule 144A or otherwise
in accordance with the transfer restrictions described under “Transfer Restrictions” and in accordance
with any applicable securities laws of any state of the United States.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described under
“Transfer Restrictions”, cross-market transfers between DTC, on the one hand, and directly or indirectly
through Euroclear or Clearstream, Luxembourg accountholders, on the other, will be effected by the
relevant clearing system in accordance with its rules and through action taken by the Registrars, and/or
the Paying Agents, as the case may be, and any custodian with whom the relevant Global Registered
Notes have been deposited.

On or after the relevant issue date for any Series, transfers of Notes of such Series between
accountholders in Euroclear or Clearstream, Luxembourg will generally have a settlement date two
business days after the trade date (T+2) and transfers of Notes of such Series between participants in
DTC will generally have a settlement date one business day after the trade date (T+1). The customary
arrangements for delivery versus payment will apply to such transfers.

Cross-market transfers between accountholders in DTC and Euroclear or Clearstream, Luxembourg
participants will need to have an agreed settlement date between the parties to such transfer. Because
there is no direct link between DTC, on the one hand, and Euroclear or Clearstream, Luxembourg on
the other, transfers of interests in the relevant Global Registered Notes will be effected through the
relevant Registrar and/or the relevant Transfer Agent, as the case may be, and the custodian receiving
instructions (and, where appropriate, certification) from the transferor and arranging for delivery of the
interests being transferred to the credit of the designated account for the transferee. In the case of cross-
market transfers, settlement between Euroclear or Clearstream, Luxembourg accountholders and DTC
participants cannot be made on a delivery versus payment basis. The securities will be delivered on a
free delivery basis and arrangements for payments must be made separately.

Euroclear, Clearstream, Luxembourg and DTC have each published rules and operating procedures
designed to facilitate transfers of beneficial interests in Global Registered Notes among participants and
accountholders of Euroclear, Clearstream, Luxembourg and DTC. However, they are under no
obligation to perform or continue to perform such procedures, and such procedures may be discontinued
or changed at any time. None of the Issuer, the Agents or any Dealer(s) will be responsible for any
performance by Euroclear, Clearstream, Luxembourg and DTC or their respective direct or indirect
participants or accountholders of their respective obligations under the rules and procedures governing
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their operations and none of them will have any liability for any aspect of the records relating to or
payments made on account of beneficial interests in the Notes represented by Global Registered Notes
or for maintaining, supervising or reviewing any records relating to such beneficial interests.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme by the Issuer was authorised by a resolution of the Council of
Ministers of the Kingdom of Saudi Arabia on 2 May 2016.

Listing

Application may be made to the London Stock Exchange for Notes issued under the Programme to be
admitted to the Official List and to trading on the main market of the London Stock Exchange. Any
Series of Notes intended to be admitted to trading on the main market of the London Stock Exchange
will be so admitted to trading upon submission to the London Stock Exchange of the relevant Pricing
Supplement and any other information required by the London Stock Exchange. Prior to admission to
trading, dealings in the Notes of the relevant Series will be permitted by the London Stock Exchange in
accordance with its rules. Transactions will normally be effected for delivery on the third working day
after the day of the transaction. Notes which are neither listed nor admitted to trading on any market
may also be issued. The application for listing of Notes of any Series issued under the Programme
relates to all Notes of that Series issued or proposed to be issued.

Documents on Display

For so long as any Notes remain outstanding, copies of the following documents will, when published,
be available for inspection at the specified office of the Fiscal Agent:

@) the press release relating to the budget for the current fiscal year;

(b) the Agency Agreement;

©) the Deed of Covenant;

(d) this Offering Circular and any supplements to this Offering Circular; and

(e) any Pricing Supplement (save that any Pricing Supplement relating to an unlisted Note will
only be available for inspection by a Holder of such Note and such Holder must produce
evidence satisfactory to the Fiscal Agent as to the identity of such Holder).

Clearing Systems

It is expected that the Notes will be accepted for clearance through Euroclear and Clearstream,
Luxembourg (which are the entities in charge of keeping the records) and/or DTC. The appropriate
common code, ISIN and, if applicable, FISN and/or CFI for each Tranche of Notes allocated by
Euroclear and Clearstream, Luxembourg will be specified in the Pricing Supplement. In addition, the
Issuer may make an application for any Notes in registered form to be accepted for trading in book-
entry form by DTC. The CUSIP number for each Tranche of such Registered Notes, together with the
relevant ISIN and (if applicable) common code, will be specified in the Pricing Supplement. If the Notes
are to clear through an additional or alternative clearing system the appropriate information will be
specified in the Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, B-1210 Brussels,
Belgium. The address of Clearstream, Luxembourg is Clearstream Banking S.A., 42 Avenue JF
Kennedy, L-1855 Luxembourg. The address of DTC is 55 Water Street, New York, New York 10041,
United States of America.
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Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and
each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for, the Issuer in the
ordinary course of business for which they may receive fees. They have received, or may in the future
receive, customary fees and commission for these transactions. Certain of the Dealers or their respective
affiliates are also lenders under the U.S.$16.0 billion term loan facility entered into by the Issuer in
March 2018. The Issuer may also apply all or part of the proceeds of any of the Notes issued under the
Programme in repayment of all or part of any credit facilities that may have been, or may in the future
be, extended to the Issuer by the Dealers or their affiliates.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers. Such investments and securities activities may involve securities and/or instruments
of the Issuer or its agencies. The Dealers and/or their affiliates may receive allocations of the Notes
(subject to customary closing conditions), which could affect future trading of the Notes. Certain of the
Dealers or their affiliates have a lending relationship with the Issuer and/or its agencies, and of those
that do, they may hedge their credit exposure to the Issuer and/or its agencies consistent with their
customary risk management policies. Typically, such Dealers and their affiliates would hedge such
exposure by entering into transactions which consist of either the purchase of credit default swaps or
the creation of short positions in securities, including potentially the Notes issued under the Programme.
Any such short positions could adversely affect future trading prices of Notes issued under the
Programme. The Dealers and their affiliates may also make investment recommendations and/or publish
or express independent research views in respect of such securities or financial instruments and may
hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments. For the purposes of this paragraph, the term "affiliates" shall also include parent
companies.

Tax legend for Bearer Notes

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Bearer Notes
in global form, the Bearer Notes in definitive form and any Coupons and Talons appertaining thereto
will bear a legend to the following effect:

“Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the U.S.
Internal Revenue Code of 1986, as amended.”
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ISSUER

The Kingdom of Saudi Arabia
acting through the Ministry of Finance
King Abdulaziz Road
Riyadh 11177
Kingdom of Saudi Arabia
Telephone Number: +966 11 405 0000

ARRANGERS AND DEALERS

Bank of China Limited, London Branch Citigroup Global Markets Limited
1 Lothbury Citigroup Centre
London EC2R 7DB Canada Square
United Kingdom London E14 5LB
United Kingdom
HSBC Bank plc J.P. Morgan Securities plc
8 Canada Square 25 Bank Street
London E14 5HQ Canary Wharf
United Kingdom London E14 5JP
United Kingdom
Mizuho International plc MUFG Securities EMEA plc
30 Old Bailey Ropemaker Place
London EC4M 7AU 25 Ropemaker Street
United Kingdom London EC2Y 9AJ
United Kingdom
DEALERS
Agricultural Bank of China Limited Hong Bank of Communications Co., Ltd. Hong
Kong Branch Kong Branch
25/F, Agricultural Bank of China Tower 3/F, 20 Pedder Street
50 Connaught Road Central Central
Hong Kong Hong Kong
BNP PARIBAS China Construction Bank (Asia) Corporation
16, boulevard des Italiens Limited
75009 Paris
France 28/F, CCB Tower
3 Connaught Road Central
Hong Kong
Crédit Agricole Corporate and Investment Goldman Sachs International
Bank Plumtree Court
12 place des Etats-Unis 25 Shoe Lane
CS 70052 92 547 Montrouge Cedex London EC4A 4AU
France United Kingdom
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ICBC International Securities Limited Merrill Lynch International

37/F, ICBC Tower 2 King Edward Street
3 Garden Road London EC1A 1HQ

Central United Kingdom

Hong Kong
Morgan Stanley & Co. International plc SMBC Bank International plc

25 Cabot Square 100 Liverpool Street
Canary Wharf London EC2M 2AT

London E14 4QA United Kingdom

United Kingdom

Société Générale Standard Chartered Bank
29, boulevard Haussmann 7" Floor, Building One
75009 Paris Gate Precinct
France Dubai International Financial Centre
P.O. Box 999
Dubai

United Arab Emirates

LEGAL ADVISERS
TO THE ISSUER

as to English and United States law as to Saudi law
Allen Overy Shearman Sterling LLP
One Bishops Square Allen Overy Shearman Sterling Law Firm
London E1 6AD Tadawul Tower-Building 1.17, Office W1,
United Kingdom 9th Floor, KAFD, Al Ageeq Dist.,

Riyadh, 13519,
Kingdom of Saudi Arabia

LEGAL ADVISERS
TO THE ARRANGERS AND DEALERS

as to English law as to Saudi law
Linklaters LLP Linklaters Law Firm
Level 12 ICD Brookfield Place Tadawul Tower
Mustagbal Street Level 9
Dubai International Financial Centre King Abdullah Financial District
P.O. Box 506516 Riyadh 13519
Dubai Kingdom of Saudi Arabia

United Arab Emirates

as to United States law
Linklaters LLP
20 Ropemaker Street
London EC2Y 9AR
United Kingdom
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	THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES E...
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	Risk Factors
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	Factors which are material for the purpose of assessing the market risks associated with Notes issued under the Programme
	Risks related to the structure of a particular issue of Notes
	If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice versa, this may affect the secondary market and the market value of the Notes concerned
	Notes subject to optional redemption by the Issuer. If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes concerned and an investor may not be able to reinvest the redemption proceeds in a manner w...
	Notes which are issued at a substantial discount or premium may experience price volatility in response to changes in market interest rates

	Risks related to the Notes generally
	The Conditions contain provisions which may permit the amendment or modification of the Notes without the consent of all Noteholders
	The Conditions restrict the ability of an individual holder to declare an event of default, and permit a majority of holders to rescind a declaration of such a default
	There can be no assurance in respect of Notes issued as Green Bonds, and the intended use of an amount equal to the net proceeds from the issuance of such Notes will meet investor expectations or be suitable for an investor’s investment criteria
	Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and may be adversely affected if Definitive Notes are subsequently issued
	Holders of Notes held through DTC, Euroclear and Clearstream, Luxembourg must rely on procedures of those clearing systems to effect transfers of Notes, receive payments in respect of Notes and vote at meetings of Noteholders
	Transferability of the Notes may be limited under applicable securities laws
	The regulation, reform or discontinuance of “benchmarks” may adversely affect the value of Notes which reference such “benchmarks”
	The SOFR Index Benchmark Replacement is uncertain and any replacement is likely to be a relatively new market index
	The composition and characteristics of SOFR are different from USD LIBOR in a number of material respects
	The market continues to develop in relation to SOFR and the SOFR Index as reference rates and such rates may be more volatile than other benchmarks or market rates
	The interest rate on Notes linked to SOFR Index will be determined by reference to the SOFR Index and may differ from rates referencing SOFR that use an alternative basis to determine the applicable rate
	The Rate of Interest on Floating Rate Notes determined by reference to Compounded SOFR will only be capable of being determined near the end of the relevant Interest Period and immediately prior to the related Interest Payment Date
	SOFR and the SOFR Index may be modified or discontinued

	If the manner in which SOFR or the SOFR Index is calculated is changed, that change may result in a reduction in the amount of interest payable on any relevant Notes, which may adversely affect the trading prices of such Notes. In addition, the FRBNY ...
	Risks related to the market generally
	An active secondary market in respect of the Notes may never be established or may be illiquid and this would adversely affect the value at which an investor could sell their Notes
	Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment in those Notes
	Legal investment considerations may restrict certain investments

	Risks relating to enforcement in Saudi Arabia
	Investors may experience difficulty in enforcing foreign judgments in Saudi Arabia
	Noteholders may only be able to enforce the Notes through arbitration before the LCIA, and LCIA awards relating to disputes under the Notes and certain of the Transaction Documents may not be enforceable in Saudi Arabia
	There can be no assurance as to whether the waiver of immunity provided by Saudi Arabia will be valid and binding under the laws of Saudi Arabia
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	(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate and the applicable Adjustment Spread shall subsequently be used in place of the Original Reference Rate to determine the Rate of Interest (or the relevan...

	(c) Adjustment Spread
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	(e) Notices, etc
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	(g) Definitions
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	(ii) a public statement by the administrator of the Original Reference Rate that it has ceased or that it will, by a specified date, cease publishing the Original Reference Rate permanently or indefinitely (in circumstances where no successor administ...
	(iii) a public statement by the supervisor of the administrator of the Original Reference Rate, that the Original Reference Rate has been or will, by a specified date, be permanently or indefinitely discontinued or is no longer representative or will,...
	(iv) a public statement by the supervisor of the administrator of the Original Reference Rate as a consequence of which the Original Reference Rate will, by a specified date, be prohibited from being used either generally, or in respect of the Notes; or
	(v) it has become unlawful for any Paying Agent, the Calculation Agent, the Issuer or other party to calculate any payments due to be made to any Noteholder using the Original Reference Rate;
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	9.1 Application
	9.2 Late payment on Zero Coupon Notes
	(a) the Reference Price; and
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	10.1 Scheduled Redemption
	10.2 Redemption at the option of the Issuer
	10.3 Partial redemption
	(a) in the case of Bearer Notes, the Notes to be redeemed shall be selected by the drawing of lots, subject to compliance with applicable law, the rules of each competent authority, stock exchange and/or quotation system (if any) by which the Notes ha...
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	(a) if the Note is in definitive form and held outside Euroclear, Clearstream, Luxembourg and DTC and if the holder duly specified a bank account in the Put Option Notice to which payment is to be made, on the Optional Redemption Date (Put) by transfe...
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	(a) in the case of a Note (other than a Zero Coupon Note), at the amount specified as the Early Redemption Amount in the applicable Pricing Supplement or, if no such amount is so specified in the applicable Pricing Supplement, at the Final Redemption ...
	(b) in the case of a Zero Coupon Note, at an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the case may be) the date upon which the Note becomes due and ...


	10.7 Purchase
	10.8 Cancellation

	11. Payments—Bearer Notes
	11.1 Principal
	11.2 Interest
	11.3 Payments in New York City
	11.4 Payments subject to fiscal laws
	11.5 Deductions for unmatured Coupons
	(a) if the aggregate amount of the missing Coupons is less than or equal to the amount of principal due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted from the amount of principal due for payment; provided tha...
	(b) if the aggregate amount of the missing Coupons is greater than the amount of principal due for payment:
	(i) so many of such missing Coupons shall become void (in inverse order of maturity) as will result in the aggregate amount of the remainder of such missing Coupons (the “Relevant Coupons”) being equal to the amount of principal due for payment; provi...
	(ii) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of principal due for payment) will be deducted from the amount of principal due for payment; provided that if the gross amount available for payment is less than...


	11.6 Unmatured Coupons void
	11.7 Payments on business days
	11.8 Payments other than in respect of matured Coupons
	11.9 Partial payments
	11.10 Exchange of Talons

	12. Payments—Registered Notes
	12.1 Redemption Amount
	12.2 Principal and interest
	12.3 Payments subject to fiscal laws
	(a) any day which is in the case of payment by transfer to an account, a day on which dealings in foreign currencies may be carried on in each (if any) Additional Financial Centre; or
	(b) in the case of surrender of a Registered Note, a day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange and foreign currency deposits) in the place in whi...


	13. Taxation
	(a) by or on behalf of a holder, that would not have been payable or due but for the holder being liable for such taxes, duties, assessments or governmental charges in respect of such Note or Coupon by reason of its having some connection with the Kin...
	(b) more than 30 days after the Relevant Date, except to the extent that the holder of such Note or Coupon would have been entitled to such additional amounts on presenting such Note or Coupon for payment on the last day of such period of 30 days;
	(c) where such withholding or deduction is required pursuant to Section 1471(b) of the Code, or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, official interpretations thereof, or any la...
	(d) any combination of items (a) through (c) above.

	14. Events of Default
	14.1 Non-payment
	14.2 Breach of other obligations
	14.3 Cross-acceleration of the Issuer
	(a) any other Public External Indebtedness of the Issuer becomes due and payable prior to its stated maturity by reason of default;
	(b) any such Public External Indebtedness is not paid at maturity thereof; or
	(c) any Guarantee given by the Issuer of Public External Indebtedness of any other Person is not honoured when due and called upon,

	14.4 Moratorium
	14.5 Unlawfulness
	14.6 Validity

	15. Prescription
	16. Replacement Of Notes And Coupons
	17. Agents
	17.1 Obligations of Agents
	17.2 Maintenance of Agents
	(a) the Issuer shall at all times maintain a Fiscal Agent;
	(b) the Issuer shall at all times maintain, in the case of Registered Notes, a Registrar;
	(c) if a Calculation Agent is specified in the Pricing Supplement, the Issuer shall at all times maintain a Calculation Agent;
	(d) if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent in any particular place, the Issuer shall maintai...
	(e) in the circumstances described in Condition 11.3 (Payments in New York City), a Paying Agent with a Specified Office in New York City.


	18. Meetings of Noteholders; Written Resolutions; Electronic Consents
	18.1 Convening Meetings of Noteholders; Conduct of Meetings of Noteholders; Written Resolutions
	(a) The Issuer may convene a meeting of the Noteholders at any time in respect of the Notes in accordance with the provisions of the Agency Agreement. The Issuer will determine the time and place of the meeting (which need not be a physical place and ...
	(b) The Issuer will convene a meeting of Noteholders if the holders of at least 10 per cent. in principal amount of the outstanding Notes (as defined in the Agency Agreement and described in Condition 18.9 (Notes controlled by the Issuer)) have delive...
	(c) The Issuer will set the procedures governing the conduct of any meeting in accordance with the Agency Agreement. If the Agency Agreement does not include such procedures, or additional procedures are required, the Issuer will prescribe such proced...
	(d) The notice convening any meeting shall be in the English language and will specify, inter alia:
	(i) the date, time and location of the meeting (which need not be a physical place and instead may be by way of conference call, including by use of a videoconference platform);
	(ii) the agenda and the text of any Extraordinary Resolution to be proposed for adoption at the meeting;
	(iii) the record date for the meeting, which shall be no more than five business days before the date of the meeting;
	(iv) the documentation required to be produced by a Noteholder in order to be entitled to participate at the meeting or to appoint a proxy to act on the Noteholder’s behalf at the meeting;
	(v) any time deadline and procedures required by any relevant international and/or domestic clearing systems or similar through which the Notes are traded and/or held by Noteholders;
	(vi) whether Condition 18.2 (Modification of this Series of Notes only), Condition 18.3 (Multiple Series Aggregation—Single limb voting), or Condition 18.4 (Multiple Series Aggregation—Two Limb Voting) shall apply and, if relevant, in relation to whic...
	(vii) if the proposed modification or action relates to two or more series of debt securities issued by it and contemplates such series of debt securities being aggregated in more than one group of debt securities, a description of the proposed treatm...
	(viii) such information as is required to be provided by the Issuer in accordance with Condition 18.6 (Information);
	(ix) the identity of the Aggregation Agent (as described in Condition 19 (Aggregation Agent; Aggregation Procedures) and the Calculation Agent, if any, for any proposed modification or action to be voted on at the meeting, and the details of any appli...
	(x) any additional procedures which may be necessary and, if applicable, the conditions under which a multiple series aggregation will be deemed to have been satisfied if it is approved as to some but not all of the affected series of debt securities.

	(e) In addition, the Agency Agreement contains provisions relating to Written Resolutions and Electronic Consents. All information to be provided pursuant to this Condition 18.1 shall also be provided, mutatis mutandis, in respect of Written Resolutio...
	(f) A “record date” in relation to any proposed modification or action means the date fixed by the Issuer for determining the Noteholders and, in the case of a multiple series aggregation, the holders of debt securities of each other affected series t...
	(g) An “Extraordinary Resolution” means any of a Single Series Extraordinary Resolution, a Multiple Series Single Limb Extraordinary Resolution and/or a Multiple Series Two Limb Extraordinary Resolution, as the case may be.
	(h) A “Written Resolution” means any of a Single Series Written Resolution, a Multiple Series Single Limb Written Resolution and/or a Multiple Series Two Limb Written Resolution, as the case may be.
	(i) Any reference to “debt securities” means any notes (including the Notes), bonds, debentures or other debt securities (which for these purposes shall be deemed to include any sukuk representing the credit of the Kingdom of Saudi Arabia or any other...
	(j) “Debt Securities Capable of Aggregation” means those debt securities which include or incorporate by reference this Condition 18 and Condition 19 (Aggregation Agent; Aggregation Procedures) or provisions substantially in these terms which provide ...

	18.2 Modification of this Series of Notes only
	(a) Any modification of any provision of, or any action in respect of, these Conditions, the Agency Agreement and/or the Deed of Covenant in respect of the Notes may be made or taken if approved by a Single Series Extraordinary Resolution or a Single ...
	(b) A “Single Series Extraordinary Resolution” means a resolution passed at a meeting of Noteholders duly convened and held in accordance with the procedures prescribed by the Issuer pursuant to Condition 18.1 (Convening Meetings of Noteholders; Condu...
	(i) in the case of a Reserved Matter, at least 75 per cent. of the Noteholders present in person or represented by proxy; or
	(ii) in the case of a matter other than a Reserved Matter, more than 50 per cent. of the Noteholders present in person or represented by proxy.

	(c) A “Single Series Written Resolution” means a resolution in writing signed or confirmed in writing by or on behalf of the holders of:
	(i) in the case of a Reserved Matter, at least 75 per cent. of the aggregate principal amount of the outstanding Notes; or
	(ii) in the case of a matter other than a Reserved Matter, more than 50 per cent. of the aggregate principal amount of the outstanding Notes.

	(d) Any Single Series Extraordinary Resolution duly passed or Single Series Written Resolution approved shall be binding on all Noteholders, whether or not they attended any meeting, whether or not they voted in favour thereof and whether or not they ...

	18.3 Multiple Series Aggregation—Single limb voting
	(a) In relation to a proposal that includes a Reserved Matter, any modification to the terms and conditions of, or any action with respect to, two or more series of Debt Securities Capable of Aggregation may be made or taken if approved by a Multiple ...
	(b) A “Multiple Series Single Limb Extraordinary Resolution” means a resolution considered at separate meetings of the holders of each affected series of Debt Securities Capable of Aggregation, duly convened and held in accordance with the procedures ...
	(c) A “Multiple Series Single Limb Written Resolution” means each resolution in writing (with a separate resolution in writing or multiple separate resolutions in writing distributed to the holders of each affected series of Debt Securities Capable of...
	(d) Any Multiple Series Single Limb Extraordinary Resolution duly passed or Multiple Series Single Limb Written Resolution approved shall be binding on all Noteholders and holders of each other affected series of Debt Securities Capable of Aggregation...
	(e) The “Uniformly Applicable” condition will be satisfied if:
	(i) the holders of all affected series of Debt Securities Capable of Aggregation are invited to exchange, convert, or substitute their debt securities, on the same terms, for (A) the same new instrument or other consideration or (B) a new instrument, ...
	(ii) the amendments proposed to the terms and conditions of each affected series of Debt Securities Capable of Aggregation would, following implementation of such amendments, result in the amended instruments having identical provisions (other than pr...

	(f) It is understood that a proposal under paragraph (a) above will not be considered to satisfy the Uniformly Applicable condition if each exchanging, converting, substituting or amending holder of each affected series of Debt Securities Capable of A...
	(g) Any modification or action proposed under paragraph (a) above may be made in respect of some series only of the Debt Securities Capable of Aggregation and, for the avoidance of doubt, the provisions described in this Condition 18.3 may be used for...

	18.4 Multiple Series Aggregation—Two Limb Voting
	(a) In relation to a proposal that includes a Reserved Matter, any modification to the terms and conditions of, or any action with respect to, two or more series of Debt Securities Capable of Aggregation may be made or taken if approved by a Multiple ...
	(b) A “Multiple Series Two Limb Extraordinary Resolution” means a resolution considered at separate meetings of the holders of each affected series of Debt Securities Capable of Aggregation, duly convened and held in accordance with the procedures pre...
	(i) at least 66⅔ per cent. of the aggregate principal amount of the outstanding debt securities of affected series of Debt Securities Capable of Aggregation (taken in aggregate); and
	(ii) more than 50 per cent. of the aggregate principal amount of the outstanding debt securities in each affected series of Debt Securities Capable of Aggregation (taken individually).

	(c) A “Multiple Series Two Limb Written Resolution” means each resolution in writing (with a separate resolution in writing or multiple separate resolutions in writing distributed to the holders of each affected series of Debt Securities Capable of Ag...
	(i) at least 66⅔ per cent. of the aggregate principal amount of the outstanding debt securities of all the affected series of Debt Securities Capable of Aggregation (taken in aggregate); and
	(ii) more than 50 per cent. of the aggregate principal amount of the outstanding debt securities in each affected series of Debt Securities Capable of Aggregation (taken individually).

	(d) Any Multiple Series Two Limb Written Resolution may be contained in one document or several documents in substantially the same form, each signed or confirmed in writing by or on behalf of one or more Noteholders or one or more holders of each aff...
	(e) Any Multiple Series Two Limb Extraordinary Resolution duly passed or Multiple Series Two Limb Written Resolution approved shall be binding on all Noteholders and holders of each other affected series of Debt Securities Capable of Aggregation, whet...
	(f) Any modification or action proposed under paragraph (a) above may be made in respect of some series only of the Debt Securities Capable of Aggregation and, for the avoidance of doubt, the provisions described in this Condition 18.4 may be used for...

	18.5 Reserved Matters
	(a) to change the date, or the method of determining the date, for payment of principal, interest or any other amount in respect of the Notes, to reduce or cancel the amount of principal, interest or any other amount payable on any date in respect of ...
	(b) to change the currency in which any amount due in respect of the Notes is payable or the place in which any payment is to be made;
	(c) to change the majority required to pass an Extraordinary Resolution, a Written Resolution, an Electronic Consent or any other resolution of Noteholders or the number or percentage of votes required to be cast, or the number or percentage of Notes ...
	(d) to change this definition, or the definition of “Extraordinary Resolution”, “Single Series Extraordinary Resolution”, “Multiple Series Single Limb Extraordinary Resolution”, “Multiple Series Two Limb Extraordinary Resolution”, “Written Resolution”...
	(e) to change the definition of “debt securities” or “Debt Securities Capable of Aggregation”;
	(f) to change the definition of “Uniformly Applicable”;
	(g) to change the definition of “outstanding” or to modify the provisions of Condition 18.9 (Notes controlled by the Issuer);
	(h) to change the legal ranking of the Notes;
	(i) to change any provision of the Notes describing circumstances in which Notes may be declared due and payable prior to their scheduled maturity date, set out in Condition 14 (Events of Default);
	(j) to change the law governing the Notes, the courts to the jurisdiction of which the Issuer has submitted in the Notes, any of the arrangements specified in the Notes to enable proceedings to be taken or the Issuer’s waiver of immunity, in respect o...
	(k) to impose any condition on or otherwise change the Issuer’s obligation to make payments of principal, interest or any other amount in respect of the Notes, including by way of the addition of a call option;
	(l) to modify the provisions of this Condition 18.5;
	(m) except as permitted by any related guarantee or security agreement, to release any agreement guaranteeing or securing payments under the Notes or to change the terms of any such guarantee or security;
	(n) to exchange or substitute all the Notes for, or convert all the Notes into, other obligations or securities of the Issuer or any other person, or to modify any provision of these Conditions in connection with any exchange or substitution of the No...
	(i) the provisions of the other obligations or debt securities of the Issuer or any other person resulting from the relevant exchange or substitution or conversion; or
	(ii) if more than one series of other obligations or debt securities results from the relevant exchange or substitution or conversion, the provisions of the resulting series of debt securities having the largest aggregate principal amount; or

	(o) to approve the substitution of any person for the Issuer (or any previous substitute) as principal obligor under the Notes and the Deed of Covenant.

	18.6 Information
	(a) a description of the Issuer’s economic and financial circumstances which are, in the Issuer’s opinion, relevant to the request for any potential modification or action and a description of the Issuer’s existing debts;
	(b) if the Issuer shall at the time have entered into an arrangement for financial assistance with multilateral and/or other major creditors or creditor groups and/or an agreement with any such creditors regarding debt relief, a description of any suc...
	(c) a description of the Issuer’s proposed treatment of external debt securities that fall outside the scope of any multiple series aggregation and its intentions with respect to any other debt securities and its other major creditor groups; and
	(d) if any proposed modification or action contemplates debt securities being aggregated in more than one group of debt securities, a description of the proposed treatment of each such group, as required for a notice convening a meeting of the Notehol...

	18.7 Claims Valuation
	18.8 Manifest error, etc.
	18.9 Notes controlled by the Issuer
	18.10 Publication
	18.11 Exchange and Conversion
	18.12 Written Resolutions and Electronic Consents
	(a) by or on behalf of all Noteholders who for the time being are entitled to receive notice of a meeting of Noteholders; or
	(b) (where such holders have been given at least 21 days’ notice of such resolution) by or on behalf of:
	(i) in respect of a proposal pursuant to Condition 18.2 (Modification of this Series of Notes only), the persons holding at least 75 per cent. of the aggregate principal amount of the outstanding Notes in the case of a Reserved Matter or more than 50 ...
	(ii) in respect of a proposal Condition 18.3 (Multiple Series Aggregation—Single limb voting), the persons holding at least 75 per cent. of the aggregate principal amount of the outstanding debt securities of all affected series of Debt Securities Cap...
	(iii) in respect of a proposal pursuant to Condition 18.4 (Multiple Series Aggregation—Two Limb Voting), (x) the persons holding at least 66⅔ per cent. of the aggregate principal amount of the outstanding debt securities of all affected series of Debt...



	19. Aggregation Agent; Aggregation Procedures
	19.1 Appointment
	19.2 Extraordinary Resolutions
	19.3 Written Resolutions
	19.4 Electronic Consents
	19.5 Certificate
	(a) list the total principal amount of Notes and, in the case of a multiple series aggregation, the total principal amount of each other affected series of debt securities outstanding on the record date; and
	(b) clearly indicate the Notes and, in the case of a multiple series aggregation, debt securities of each other affected series of debt securities which shall be disregarded and deemed not to remain outstanding as a consequence of Condition 18.9 (Note...

	19.6 Notification
	19.7 Binding nature of determinations; no liability
	19.8 Manner of publication
	(a) through Euroclear, Clearstream, Luxembourg, DTC and/or any other clearing system in which the Notes are held;
	(b) in such other places and in such other manner as may be required by applicable law or regulation; and
	(c) in such other places and in such other manner as may be customary.


	20. Further Issues
	21. Notices
	21.1 Notices to Noteholders while Notes are held in Global Form
	21.2 Notices to Holders of Individual Note Certificates
	21.3 Notices to Holders of Definitive Notes

	22. Rounding
	23. Governing Law and Jurisdiction
	23.1 Governing law
	23.2 Agreement to Arbitrate
	(a) the arbitral tribunal shall consist of three arbitrators, each of whom shall be disinterested in the arbitration, shall have no connection with any party thereto and shall be an attorney experienced in international securities transactions;
	(b) the claimant(s) and the respondent(s) shall each nominate one arbitrator within 15 days from receipt by the Registrar of the LCIA of the Response to the Request for arbitration as defined in the Rules, and the chairman of the arbitral tribunal sha...
	(c) the seat of arbitration shall be London, England;
	(d) the language of the arbitration shall be English;
	(e) the claimant(s) and the respondent(s) undertake to waive any right of application to determine a preliminary point of law under section 45 of the Arbitration Act 1996 of the United Kingdom; and
	(f) without prejudice to the powers of the arbitrators provided under the Rules, statute or otherwise, the arbitrators shall have the power at any time, following the written request (with reasons) of any party at any time, and after due consideration...

	23.3 Waiver of immunity
	(a) any immunity from suit, attachment or execution to which it might otherwise be entitled by virtue of its sovereign status under the State Immunity Act 1978 of the United Kingdom or otherwise in any Dispute which may be instituted pursuant to Condi...
	(b) any immunity from attachment or execution to which it might otherwise be entitled by virtue of its sovereign status in any other jurisdiction in an action to enforce an arbitral award properly obtained in England and Wales as referred to in paragr...
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