IMPORTANT NOTICE

IMPORTANT: You must read the following notice before continuing. The following notice applies to the attached Base Prospectus
following this page (the “Base Prospectus”), whether received by e-mail, accessed from an internet page or otherwise received as a
result of electronic communication, and you are therefore advised to read this notice carefully before reading, accessing or making
any other use of the Base Prospectus. In reading, accessing or making any other use of the Base Prospectus, you agree to be bound
by the following terms and conditions and each of the restrictions set out in the Base Prospectus, including any modifications made
to them from time to time, each time you receive any information from Riyad Bank (the “Issuer”) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE OR SOLICITATION IN
ANY JURISDICTIONWHEREITISUNLAWFULTODO SO.THESECURITIESDESCRIBEDINTHEBASEPROSPECTUSHAVENOT
BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT")
OR THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED
OR SOLD WITHIN THE UNITED STATES (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”))
TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S), EXCEPT PURSUANT TO AN
EXEMPTION FROM, ORIN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND APPLICABLESTATEORLOCAL SECURITIES LAWS.

This Base Prospectus and the information contained in this Base Prospectus are subject to completion or amendment (which may
be material) without prior notice. In the Kingdom of Saudi Arabia, this Base Prospectus may only be acted on or relied on by persons
as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital Market Authority of the
Kingdom of Saudi Arabia (the “Authority”) pursuant to its Resolution Number 3-123-2017, dated 09/04/1439H (corresponding to 27
December 2017G) as amended by its Resolution Number 3-6-2026 dated 30/07/1447H (corresponding to 19 January 2026G) (the
"ROSCOs"). For a more detailed description of restrictions on offers, sales and deliveries, see section 16 entitled “Subscription and
Sale” of the Base Prospectus.

CONFIRMATION OFYOURREPRESENTATION: In orderto make aninvestment decision with respect to the sukuk described therein
(the “Sukuk”), each prospective investor in respect of the Sukuk being offered in the Kingdom of Saudi Arabia must be permitted
underthe ROSCOs. The attached Base Prospectus is made available to you on the basis that you have represented, and by accessing,
reading or making any other use of the attached Base Prospectus, you shallbe deemedto have represented, to the Sole Arranger and
the Dealer(s) (each as defined in the Base Prospectus) and the Issuer that (either alone, or with the help of a financial adviser licensed
by the Authority as applicable):

a- youhaveunderstood and agree to the terms set out herein;

b- you are a person who is permitted under applicable law and regulation to act and rely upon the Base Prospectus and in
particular, if applicable, you are permitted under the ROSCOs to act and rely upon the Base Prospectus:

c- youconsent to delivery by electronic transmission;
d- youwillconduct your own investigation with respect to the Issuer and your potential purchase of any Sukuk;

e- you have such knowledge and experience in financial and business matters that you are capable of making a meaningful
evaluation of the Sukuk, the merits and risks of any investment in any Sukuk and the information contained in the Base
Prospectus or any applicable supplement;

f- you have access to competent professional advisers and will make your own assessment regarding any legal, Shari‘a,
taxation or other economic considerations with respect to your decision to subscribe for or purchase any Sukuk; and

g- ifthelaws of any territory or jurisdiction outside the Kingdom of Saudi Arabia are applicable to you in connection with the
delivery of or access to the Base Prospectus, as well as offers, sales or deliveries of the Sukuk, you have complied with all
such laws, obtained all governmental and other consents which may be required, complied with all requisite formalities in
any territory and that you have not taken any action or omitted to take any action which will result in the Issuer, the Sole
Arranger, the Dealer(s) or any of their respective affiliates or its or their respective officers, agents or employees actingin
breach of the regulatory or legal requirements, directly or indirectly, of any territory or jurisdiction outside the Kingdom of
Saudi Arabia in connection with your receipt of or access to the Base Prospectus, as well as any offers, sales or deliveries of
the Sukuk.

Failure to comply with the above may result in a violation of the ROSCOs or the applicable laws of other jurisdictions.

The Authority and Saudi Stock Exchange Company do not take any responsibility for the contents of this prospectus, do not make any
representation as toits accuracy or completeness and expressly disclaim any liability whatsoever for any loss arising from, orincurred
in reliance upon, any part of this prospectus. 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 a financial adviser licensed by the Authority.



The Saudi Central Bank 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.

If you received the attached Base Prospectus by e-mail, you should not reply by e-mail to this communication. Any reply e-mail
communications, including those you generate by using the “Reply” function on your e-mail software, will be ignored or rejected.
You are responsible for protecting against viruses and other destructive items. Your receipt of the electronic transmission is at your
ownrisk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.

The Base Prospectus has been sent or made available to youin an electronic form. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer, the Sole
Arranger, the Dealer(s) nor any person who controls or is a director, officer, employee or agent of any of the Issuer, the Sole Arranger,
the Dealer(s) nor any affiliate of any such person accepts any liability or responsibility whatsoeverinrespect of any difference between
the Base Prospectus distributed to you in electronic format and the hard copy version available to you on request from the Sole
Arranger and the Dealer(s).

RESTRICTION: The Base Prospectus is not intended for use by, any person or entity, in any jurisdiction or country where such
distribution or use would be contrary to local law or regulation. Under no circumstances shall the Base Prospectus constitute an offer
to sell or the solicitation of an offer to buy nor shall there be any sale of any Sukuk in any jurisdiction in which such offer, solicitation or
sale would be unlawful. Persons into whose possession the Base Prospectus comes are requested to inform themselves about, and
to observe, any such restrictions.

Capitalised terms and expressions in this notice shall have the meanings set out in the Base Prospectus.
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Incorporated as ajoint stock company under commercial registration no. 1010001054 and with unified number 7000022868, pursuant to Royal Decree and Council

of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding to 23 November 1957G), with a paid-up capital of SAR 40,000,000,000 and 4,000,000,000 total
outstanding shares

Additional Tier 1 Capital Public Sukuk Programme

Under the additional tier 1 capital public sukuk issuance programme described
in this Base Prospectus (the “Programme”), Riyad Bank (the “Issuer” or the
“Bank”), subject to compliance with all applicable laws, regulations and directives,
may from time to time issue additional tier 1 capital sukuk (the “Sukuk”).

The Issuer was incorporated as a joint stock company under Commercial
Registration no. 1010001054 on 01/05/1377H (corresponding to 23 November
1957G) and with unified number 7000022868, pursuant to Royal Decree and
Council of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding
to 23 November 1957G) with a paid-up capital of SAR 40,000,000,000 and
4,000,000,000 total outstanding shares, having its registered head office at
King Abdullah Financial District (KAFD), Financial Boulevard - Al Ageeq District -
Building No. 3128, Postal Code 13519 — Secondary No. 6671, Riyadh, Kingdom
of Saudi Arabia.

The Issuer’s shares were listed on Tadawul (as defined below) in January 1993.
The Issuer currently has 4,000,000,000 shares listed on Tadawul.

Each Series (as definedinthe Conditions) issued under the additional tier 1 capital
public sukuk issuance programme described in this Base Prospectus will be the
subject of, inter alia, a master declaration of agency (the “Master Declaration
of Agency”) dated 09 July 2026G between the Issuer and Riyad Capital (in
its capacity as agent on behalf of the Sukukholders (as defined below), the
“Sukukholders’ Agent”, which expression includes any successor Sukukholders’
Agent in relation to the Sukuk), as supplemented by a supplemental declaration
of agency between the same parties in relation to each Tranche (as defined in
the Conditions) of such Series (each a “"Supplemental Declaration of Agency”
and together with the Master Declaration of Agency, each a “Declaration
of Agency’), and a payment administration agreement (the “Payment
Administration Agreement”) dated 09 July 2026G between the Issuer, the
Sukukholders’ Agent and Riyad Capital (in its capacity as payment administrator,
the "Payment Administrator”). The Sukuk of each Series confer on the holders
thereof from time to time (the “Sukukholders”) the right to receive certain
payments (as more particularly described herein) arising from the Sukuk Assets
(as defined in the Conditions) in relation to the relevant Series.

Sukuk may only be issued in registered form subject to, and in accordance with,
the terms and conditions of the Sukuk (the “Conditions” and, any reference
herein to a numbered Condition is to the corresponding numbered provision
thereof). The aggregate nominal amount of the Sukuk from time to time as are
outstanding under the additional tier 1 capital public sukuk issuance programme
described in this Base Prospectus will not exceed SAR 10,000,000,000 and
the number of Sukuk will not exceed 10,000,000 Sak, subject to increase
in accordance with the Programme Agreement (as defined herein) and all
applicable rules and regulations of the Kingdom.

Each Series of Sukuk will constitute an undivided beneficial ownership interest
in the Sukuk Assets with no fixed maturity date, and will at all times rank pari
passu without any preference or priority among themselves. The Sukuk
are redeemable at the Issuer’s option: (i) if Condition 9.1(b)(ii) is marked as
“applicable” in the Applicable Final Terms, on any date during the period
commencing (and including) the relevant First Call Date to (and including) the
relevant First Reset Date or on any relevant Periodic Distribution Date thereafter
(each as defined in the Conditions); or (i) if Condition 9.1(b)(iii) is marked as
“applicable” in the Applicable Final Terms, on the First Call Date or on any
relevant Periodic Distribution Date thereafter. In addition (on any date on or after
the relevant Issue Date (whether or not a Periodic Distribution Date)), upon the
occurrence of a Tax Event or a Capital Event (each as defined in the Conditions),
all, but not some only, of the Sukuk of the relevant Series may be redeemed in
accordance with Conditions 9.1(c) (Redemption due to Taxation) and 9.1(d)
(Redemption for Capital Event). In all cases, any redemption of Sukuk is subject
to the conditions described in Condition 9.1 (Redemption).

For the Initial Period, each Series of Sukuk shall bear profit at the relevant Initial
Periodic Distribution Rate (as definedin the Conditions). The relevant Profit Rate
(as defined in the Conditions) will then be reset on each relevant Reset Date on
the basis of the aggregate of the relevant Margin and the Relevant Reset Rate on
the relevant Determination Date, as determined by the Payment Administrator
(eachas definedinthe Conditions). Payments of profit amounts under the Master
Mudaraba Agreement (as defined in the Conditions) (and therefore payment
of any corresponding Periodic Distribution Amounts) are subject to mandatory
cancellation if a Non-Payment Event (as defined in the Conditions) occurs, and such
payments are otherwise at the sole discretion of the Bank (as Mudareb). Any Periodic
Distribution Amounts not paid as aforesaid will not accumulate or compound and
the Sukukholders shall have no claim in respect thereof.

Each offer period for the relevant Tranche of the Sukuk will be specified in the
Applicable Final Terms (as defined below) (each, an “Offer Period”) and the
relevant Tranche of Sukuk will be allocated after the end of the applicable Offer
Period and issued on a date (each, an “Issue Date”) notified by the Issuer and the
Sole Arranger and Dealers to the relevant potential investors after the end of the
relevant Offer Period. For further details, see section 16 entitled “Subscription
and Sale”.

The Sukuk may be issued on a continuing basis to one or more dealers (each a
“Dealer” and together, the "Dealers”) and any additional Dealer appointed under
the Programme from time to time by the Issuer, which appointment may be for a
specific issue or on an ongoing basis. References in this Base Prospectus to the
relevant Dealer shall, in the case of an issue of Sukuk being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to subscribe (or
procure the subscription of) such Sukuk.

The Sukuk will be offered to eligible natural persons and legal persons in the
Kingdom of Saudi Arabia (the “Kingdom") and any other jurisdiction, where it is
lawful to offer the Sukuk. Persons wishing to purchase the Sukuk of the relevant
Series will be required to submit a duly completed investor application (an
“Investor Application”), to the relevant Dealer(s) in the case of Institutional and
Qualified Clients (each as defined in the Glossary of Defined Terms Used in the
Regulations and Rules of the Capital Market Authority pursuant to its Resolution
Number 4-11-2004, dated 20/08/1425H (corresponding to 4 October 2004G)
as amended by its Resolution Number 1-26-2026 dated 13/09/1447H
(corresponding to 02 March 2026G)), or to the receiving entities specified in the
Applicable Final Terms (each a “Receiving Entity” and together the “Receiving
Entities”) in the case of any other natural or legal persons, prior to the date of
completion of the offering process and shall make payment for the Sukuk of
such Series as per the instructions contained in the Investor Application. Forms
in relation to Investor Applications will be available from the relevant Dealer(s) or
the Receiving Entities, as applicable, in respect of such Series.

The Issuer shall not pay any additional amounts in respect of any withholding
required by law to any person who holds Sukuk but is not a Qualified Person. See
Condition 12 (Taxation).

Notice of the aggregate nominal amount of the Sukuk and any other terms and
conditions not contained herein which are applicable to each Tranche will be set
outin a final terms document applicable to such Tranche (the “Applicable Final
Terms”).

The Issuer may agree with any Dealer that Sukuk may be issued with terms and
conditions not contemplated by the Conditions, in which event a supplemental
Base Prospectus, if appropriate, will be made available which will describe the
effect of the agreement reached in relation to such Sukuk.

This Base Prospectus should be read and construed together with any
amendments or supplements hereto and, in relation to any Tranche, should be
read and construed together with the Applicable Final Terms.
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The Issuer has submitted an application for the registration and offer of the
Sukuk to the Capital Market Authority of the Kingdom of Saudi Arabia (the
“Authority” or "CMA”), and to the Saudi Stock Exchange Company (“Tadawul”)
for the listing of the Sukuk. This Base Prospectus has been approved and
all required documents have been submitted to the relevant authorities. Al
regulatory requirements have been satisfied and all required corporate approvals
have been obtained.

Prospective investors of the Sukuk 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 adviser.

The Securities Depository Center Company (“Edaa”) will be appointed as
registrar (the “Registrar”, which expression includes any successor registrar) of
the Sukuk issued under the Programme (as described in the Conditions and the
"Subscription and Sale” section 16 of this Base Prospectus, respectively). The
Sukuk will be in registered form in Specified Denominations of SAR 1,000 and
the aggregate nominal value of each Tranche will be outlined in the Applicable
Final Terms. The Sukuk will be collectively represented at all times by interests
in a registered form global sak, without coupons attached (the “Global Sak”),
which will be deposited as the Sukukholders’ Agent may direct in accordance
with the provisions of the Master Declaration of Agency. The Sukuk may only be
held in book entry dematerialized form and individual sukuk will not be issued to
Sukukholders in relation to their holdings of Sukuk.

In respect of each Series, if a Non-Viability Event (as defined in the Conditions)
occurs at any time on or after the Issue Date of the first Tranche of a Series
and prior to the Effective Date (as defined in the Conditions), a Write-down
(as defined in the Conditions) shall occur on the relevant Non-Viability Event
Write-down Date (as defined in the Conditions), as more particularly described in
Condition 10 (Write-down at the point of Non-Viability) . In such circumstances,
the Sukuk of such Series shall be cancelled (in the case of a Write-down in whole)
along with a final liquidation of the Mudaraba of that Series with effect from the
Non-Viability Event Write-down Date or the Mudaraba Capital (as defined in
the Conditions) shall be Written-down in part on a pro rata basis (in the case of
a Write-down in part) by the Issuer and the Sukukholders’ rights to the Sukuk
Assets (including the Mudaraba Assets) shall automatically be deemed to be
irrevocably and unconditionally Written-down in a proportion corresponding
to the relevant Write-down Amount (as defined in the Conditions). See “Risk
Factors — Risks relating to the Sukuk - Sukukholders’ right to receive
payment of the nominal amount of the Sukuk and their right to any profit
will be permanently cancelled or permanently Written-down (in whole or in
part) upon the occurrence of a Non-Viability Event”.

An investment in the Sukuk issued under the Programme involves certain
risks and uncertainties. For a discussion of certain factors to be considered
before determining whether to invest in the Sukuk issued under the
Programme, see the “Risk Factors” section 6 and “Important Notice”
section on page (i) of this Base Prospectus. In particular, investors should
review and consider the risk factors relating to a Write-down (as defined
in the Conditions) and the impact this will have on their investment. This
Base Prospectus must be read and construed together with any information
incorporated by reference herein via an electronic link to Tadawul’s website
and investors are required to refer to such information before determining
whether to invest in the Sukuk issued under the Programme.

Financial Advisor, Sole Arranger and Dealer
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The Saudi Central Bank (“SAMA”) does not make any representation as to the
accuracy or completeness of this Base Prospectus, and expressly disclaims any
liability whatsoever for any loss arising from, or incurred in reliance upon, any part
of this Base Prospectus. In particular, prospective purchasers of the Sukuk agree
and acknowledge that SAMA assumes no liability whatsoever to any purchaser
of the Sukuk for any loss arising from, or incurred, as a result of, the occurrence
of a Non-Viability Event (as defined in the Conditions). If you do not understand
the contents of this Base Prospectus, you should consult an authorised financial
adviser. See “Risk Factors = Risks relating to the Sukuk - The circumstances
triggering a Write-down are unpredictable” and “Risk Factors —Risks relating
tothe Sukuk—-Sukukholders’right toreceive payment of the nominalamount
of the Sukuk and their right to any profit will be permanently cancelled or
permanently Written-down (in whole or in part) upon the occurrence of a
Non-Viability Event”.

As at the date of this Base Prospectus, the Issuer’s long-term corporate ratings
are "A” with a stable outlook from S&P Global Ratings Europe Limited (SPGRE)
("S&P"), "A-"with a stable outlook from Fitch Ratings Ltd. (“Fitch”) and “A1" with
astable outlook from Moody's Investors Service Cyprus Ltd. (“Moody’s”). Where
a Series of Sukuk is rated, such rating will be specified in the Applicable Final
Terms. A security rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

Any Sukuk to beissued under the Programme may only be offered and soldin the
Kingdom in accordance with the Rules on the Offer of Securities and Continuing
Obligations issued by the Authority pursuant to its Resolution Number 3-123-
2017, dated 09/04/1439H (corresponding to 27 December 2017G) as amended
by its Resolution Number 3-6-2026 dated 30/07/1447H (corresponding to 19
January 2026G) (the "ROSCOs") issued by the CMA.

The distribution of this Base Prospectus and the offering, sale and delivery
of Sukuk issued under the Programme in any jurisdiction other than the
Kingdom may be restricted by law. Any persons who come into possession
of this Base Prospectus are required by the Issuer, Riyad Capital (the “Sole
Arranger”) 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 Sukuk issued under the Programme and on distribution of
this Base Prospectus and other offering material relating to Sukuk issued
under the Programme, see the “Subscription and Sale” section 16 of this
Base Prospectus.

The transaction structure relating to the Sukuk (as described in this Base
Prospectus) has been approved by members of Riyad Bank’s Shari'a Committee
(the “Shari'a Committee”). Prospective Sukukholders should not rely on such
approval in deciding whether to make an investment in the Sukuk and should
consult their own Shari'a advisers as to whether the proposed transaction
described in such approvals is in compliance with their individual standards of
compliance with Shari‘a principles. None of the Issuer, the Sole Arranger, the
Dealers, the Sukukholders’ Agent, the Payment Administrator and the Account
Bank makes any representation as to the Shari'a compliance of the Sukuk and/
or any trading thereof and none of the Issuer, Sole Arranger, the Dealers, the
Sukukholders’ Agent, the Payment Administrator, the Account Bank or any of
their respective affiliates shall be liable to any Sukukholder or any other person
in respect thereof.

This Base Prospectus is dated 09 July 2026G.
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Riyad Bank Sukuk Offering Prospectus

IMPORTANT NOTICE

This Base Prospectus provides certain information relating to the Issuer and the Sukuk being offered. This Base Prospectus
does not constitute an offer to sell or a solicitation of an offer to buy the Sukuk by any person in any jurisdiction where it is
unlawful to make such an offer or solicitation. The distribution of this Base Prospectus and the offer or sale of the Sukuk in
certain jurisdictions is restricted by law. This Base Prospectus may not be used for, or in connection with, and does not
constitute, any offer to, or solicitation by, anyonein anyjurisdiction or under any circumstance in which such offer or solicitation
is not authorised or is unlawful.

This Base Prospectus contains details and sufficient information related to the Issuer and Sukuk. This Base Prospectus can be
obtained by visiting the Issuer’s website (https://www.riyadbank.com), the Authority’s website (www.cma.org.sa), Tadawul's website
(www.saudiexchange.sa) or the website of the Financial Advisor, the Sole Arranger and the Dealer (https://www.riyadcapital.com/).

This prospectus includes information provided as part of the application for registration and offer of securities in compliance with
the Rules on the Offer of Securities and Continuing Obligations of the Capital Market Authority of the Kingdom of Saudi Arabia (the
“Authority”) and the application for listing of securities in compliance with the Listing Rules of the Saudi Stock Exchange Company.
The directors, whose names appear in this prospectus, collectively and individually accept full responsibility for the accuracy of the
information contained in this prospectus and confirm, having made all reasonable enquiries, that to the best of their knowledge and
belief, there are no other facts the omission of which would make any statement herein misleading. The Authority and the Saudi
Stock Exchange Company do not take any responsibility for the contents of this prospectus, do not make any representation as toits
accuracy or completeness, and expressly disclaim any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this prospectus.

No personis or has been authorised to give any information or to make any representation about the Issuer, the Programme or the
Sukuk (other than as contained in this Base Prospectus) and, if given or made, any such other information or representation should
not be relied upon as having been made or authorised by the Issuer, the Sole Arranger and the Dealers or any of their respective
affiliates. Neither the publication and/or delivery of this Base Prospectus nor any sale of any Sukuk shall, under any circumstances,
constitute a representation or create any implication that the information contained herein is correct as of any time subsequent to
the date hereof or that any other information supplied in connection with the Programme is correct as of any time subsequent to the
date indicated in the document containing the same. None of the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment
Administrator and the Account Bank and any of their respective affiliates expressly undertakes to review the financial condition or
affairs of the Issuer during the life of the Programme or to advise any investor or prospective investor in the Sukuk of any information
coming to their attention.

The Issuer accepts full responsibility for the accuracy of the information contained in this Base Prospectus and the Applicable Final
Terms and confirms, having made all reasonable enquiries, that to the best of its knowledge and belief, the information contained in
this Base Prospectus is in accordance with the facts and there are no other facts, the omission of which would make any statement
herein misleading. The Authority and the Tadawul do not take any responsibility for the contents of this Base Prospectus, do not make
any representation as to its accuracy or completeness, and expressly disclaim any liability whatsoever for any loss arising from, or
incurredin reliance upon, any part of this Base Prospectus.

SAMA does not make any representation as to the accuracy or completeness of this Base Prospectus, and expressly disclaims any
liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this Base Prospectus. In particular, prospective
purchasers of the Sukuk agree and acknowledge that SAMA assumes no liability whatsoever to any purchaser of the Sukuk for any
loss arising from, orincurred, as aresult of, the occurrence of a Non-Viability Event. If you do not understand the contents of this Base
Prospectus, you should consult an authorised financial adviser. The distribution of this Base Prospectus and the offering, sale and
delivery of the Sukuk in any jurisdiction other than the Kingdom may be restricted by law.

While the Issuer has made all reasonable enquiries as to the accuracy of the information contained in this Base Prospectus as at the
date hereof, substantial portions of the market and industry information herein are derived from external sources, and while none
of Issuer, the Sole Arranger, the Dealers nor any of their respective advisers or respective affiliates have any reason to believe that
any of the market and industry information is materially inaccurate, such information has not been independently verified and no
representation is made with respect to the accuracy or completeness of any of this information.

The information contained in this Base Prospectus is subject to change. In particular, the actual financial state of the Issuer and the
value of any Sukuk issued under the Programme may be adversely affected by future developments in inflation, financing charges,
taxation, calculation of zakat or other economic, political and other factors, over which the Issuer has no control, see section 6 “Risk
Factors”. The Issuer does not intend to update or otherwise revise any information or forward-looking statements in this Base
Prospectus, whether as aresult of new information, future events or otherwise. As aresult of these and other risks, uncertainties and
assumptions, the forward-looking events and circumstances discussed in this Base Prospectus might not occur in the way they are
expected, or atall. Prospective investors should consider all forward-looking statements in light of these explanations and should not
place undue reliance on forward looking statements.


https://www.riyadbank.com
http://www.cma.org.sa
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https://www.riyadcapital.com
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Neither the publication and/or delivery of this Base Prospectus nor any oral, written or printed interaction in relation to the Sukuk is
intended tobe orshould be construed as or relied uponin any way as,apromise or representation as to future earnings, results or events.

This Base Prospectus should be read and construed together with any supplements hereto and, in relation to any Tranche, should be
read and construed together with the Applicable Final Terms.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any Sukuk issued under the
Programme: (a) is intended to provide the basis of any credit or other evaluation; or (b) should be considered as a recommendation
on the part of the Issuer, the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator, the Account Bank or
any of their respective advisers or respective affiliates that any recipient of this Base Prospectus should participate in the offering
of any Sukuk issued under the Programme. Information provided herein is of a general nature and has been prepared without taking
into account any prospective investor’s investment objectives, financial situation or particular investment needs. Prior to making an
investment decision, each recipient of this Base Prospectus and any other information supplied in connection with the Programme
or the issue of any Sukuk issued under the Programme is responsible for obtaining their own independent professional advice from
a financial adviser licensed by the Authority in relation to the Issuer and the offering of the relevant Sukuk and for making their own
independent investigation, evaluation and appraisal of the financial condition and affairs, as well as the creditworthiness, of the
Issuer, aninvestment in the relevant Sukuk and of the information and assumptions contained herein, using such advice, analysis and
projections as they deem necessary in making any investment decision.

None of the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator, the Account Bank or any of their
respective affiliates accepts any liability or gives any representation, warranty or undertaking, express or implied in relation to (i) the
information contained in this Base Prospectus or any other information provided by the Issuer in connection with the Programme
or for any other statement made or purported to be made by the Sole Arranger, a Dealer, the Sukukholders’ Agent , the Payment
Administrator, the Account Bank or any of their respective affiliates on its behalf in connection with the Issuer, the Programme or
the issuance and offering of the Sukuk; or (i) for any acts or omissions of the Issuer or any other person in connection with this Base
Prospectus or the issue and offering of the Sukuk.

None of the Issuer, the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator, the Account Bank or any of
their respective affiliates makes any representation to any investor in the Sukuk regarding the legality of its investment under any
applicable laws. Any investor in the Sukuk should be able to bear the economic risk of an investment in the Sukuk for an indefinite
period of time.

Prospective investors should note that the Issuer shall not pay any additional amounts in respect of any withholding required by law to
any person who holds Sukuk who is not a “Qualified Person”. A “Qualified Person” means:

a- a natural person who is resident in the Kingdom under with the Income Tax Law issued by Royal Decree no. M/1 dated
15/01/1425H (corresponding to 6 March 2004G), as amended and the implementing regulations thereof (the “Income Tax
Law"); or

b- alegal person who is considered to be resident in the Kingdom under the Income Tax Law and (in the case of any legal
person other than a Saudi Arabian governmental entity or mutual fund established in the Kingdom and managed by a
person authorised by the Authority or any other entity established in the Kingdom that is not required by the laws of the
Kingdom to hold a commercial registration) whois holding a current commercial registration number issued by the Ministry
of Commerce,

and,in each case, has a bank account with alocal bankin the Kingdom.

If the prospective investor received this document by e-mail, they should not reply by e-mail to this document. Any reply e-mail
communications, including those generated by using the “Reply” function on the prospective investor's e-mail software, will be
ignored or rejected. If the prospective investor receives this document by e-mail, their use of that e-mail will be at their own risk, and
itis their responsibility to take precautions to ensure that it is free from viruses and any other similar items of a destructive nature.

Ifthis Base Prospectus has beensent toa prospective investorin an electronic form, they must be aware that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer,
the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator, the Account Bank or any of their respective
affiliates or any person who controls or is a director, officer, employee or agent of any of the Issuer, the Sole Arranger, the Dealers,
the Sukukholders’ Agent, the Payment Administrator, the Account Bank or any affiliate of any such person accepts any liability or
responsibility whatsoeverinrespect of any difference between this Base Prospectus distributed to prospective investorsin electronic
format and the copy made available on the official website of the Authority or the Issuer.

The information provided in this Base Prospectus is of a general nature and has been prepared without taking into account individual
investment objectives, the financial situation or particular investment needs of the persons who intend to invest in the Sukuk. Prospective
investors are not to construe the contents of this Base Prospectus as constituting tax, zakat, investment, legal, regulatory or Shari'a advice.
Prior to purchasing any Sukuk, a prospective investor should consult with its own legal, financial, business, tax, zakat and Shari'a advisers to
determine the appropriateness and consequences of an investment in the Sukuk for such investor and arrive at an independent evaluation
and appraisal of such investment.
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The Sukuk may not be a suitable investment for all investors. Each potential investor in Sukuk must determine the suitability of that
investmentinlight of its own circumstances. In particular, each prospective investor should (either alone, or with the help of a financial
adviser licensed by the Authority or a Shari'a adviser, as applicable):

a- have sufficient knowledge and experience to make a meaningful evaluation of the Sukuk, the merits and risks of investing
in the Sukuk and the information contained, or incorporated by reference, in this Base Prospectus or any applicable
supplement;

b- haveaccess to,and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation,
aninvestment in the Sukuk and the impact the Sukuk will have on its overall investment portfolio or financial position;

c- have sufficient financial resources and liquidity to bear all of the risks of aninvestment in the Sukuk;:

d- understand thoroughly the terms of the Sukuk and be familiar with the behaviour of any relevant indices and financial
markets:

e- be able to evaluate the compliance of the Sukuk with Shari‘a principles (including, without limitation, their individual
standards of compliance relating thereto); and

f- be able to evaluate possible scenarios for economic, profit rate and other factors that may affect its investment and its
ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain investors are subject to
investmentlaws and regulations, or review or regulation by certain governmental or regulatory authorities. Each prospective investor
should consult its legal advisers to determine whether and to what extent: (i) the Sukuk are legal investments for it; (i) the Sukuk can
be used as collateral for various types of borrowing; and (iii) other restrictions apply to their purchase or pledge of any Sukuk. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate treatment of the Sukuk
under any applicable risk-based capital or similar rules and regulations to avoid breaching any laws and regulations or the provisions of
contracts or agreements to which they are a party.

The Sukuk are complex financialinstruments and are of high risk and are not a suitable or appropriate investment for allinvestors. See
“Risk Factors — Risks relating to the Sukuk — The circumstances triggering a Write-down are unpredictable” and “Risk Factors -
Risks relating to the Sukuk — Sukukholders' right to receive payment of the nominal amount of the Sukuk and their right to any
profit will be permanently cancelled or permanently Written-down (in whole or in part) upon the occurrence of a Non-Viability
Event”. In somejurisdictions, regulatory authorities have adopted or published laws, regulations or guidance with respect to the offer
or sale of securities similar to the Sukuk, including, without limitation, prohibitions on the offering or sale of such securities to persons
who are not institutional or qualified clients. In addition, financial institutions in certain jurisdictions (for example, financial institutions
that are licensed by the Central Bank of the United Arab Emirates) may be restricted from investing in securities similar to the Sukuk
that are issued by an entity that does not conduct all of its activities and business in accordance with the principles of Shari'a. There
arerisks inherent in holding of the Sukuk, including the risks in relation to their subordination and the circumstances in which holders
of the Sukuk may suffer loss as a result of holding the Sukuk. See section 6 “Risk Factors” for a discussion of certain considerations to
be takeninto accountin connection with aninvestmentin the Sukuk (in particular, the risks relating to subordination and cancellation
of payments). Institutional or qualified clients generally do not purchase complex financial instruments as stand-alone investments.
They purchase complex financial instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to their overall portfolios. A prospective investor should not invest in Sukuk unless it has the expertise (either alone
or with a financial adviser licensed by the Authority) to evaluate how the Sukuk will perform under changing conditions, the resulting
effects on the value of the Sukuk and the impact this investment will have on the prospective investor’s overall investment portfolio
or financial position, as the case may be.

The Issuer reserves the right, to the maximum extent permitted by applicable laws and regulations, to terminate at any time any
further participation by any party in the evaluation process and the offering of the Sukuk and/or reject all bids without any liability or
responsibility. The Issuer shall have no obligation to inform any investor or bidder of the grounds of such termination or rejection. The
cost and expenses incurred by any prospective investor or successful bidder (which includes, but is not limited to, cost of employing
the services of financial, accounting, technical, legal and Shari'a advisers, travelling expenses, etc.) will be for their own account and
neither the Issuer, the Sole Arranger, the Dealers, the Sukukholders' Agent, the Payment Administrator, the Account Bank nor any
of their respective affiliates in any way would be held responsible for any such cost, regardless of, without limitation, the conduct or
outcome of the bidding, evaluation and selection process.

The Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator, the Account Bank and any of their respective
affiliates are not responsible for, and take no responsibility for, the movement of funds or securities on settlement of the offering or
thereafter. Sukukholders will bear any costs (including, without limitation fees and charges) in connection with the Sukuk associated
with safekeeping, transfer or otherwise imposed by Edaa, Tadawul and/or any costs (including fees and charges) imposed by
Sukukholders’ relevant capital markets institutions such as their custodians or brokers from time to time. These costs may be subject
tochange. Prospective Sukukholders mustinformthemselves about the applicable costs their respective capital markets institutions
might charge. For the avoidance of doubt, neither the Issuer nor the Sukukholders’ Agent shall be liable to pay any such costs.
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Settlement of any Sukuk issued under the Programme will be through the clearing and settlement system of the Registrar and in
accordance with the procedures and funds settlement as established by the Registrar and in accordance with its procedures. The
Issuer, the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator, the Account Bank and each of their
respective affiliates do not take any responsibility for, or make any representation in connection with such processes, which investors
are expected to complete within the Registrar entirely at their sole responsibility.

Industry and Market Data

In this Base Prospectus, information regarding the banking industry and other data regarding the market segment in which the
Issuer operates has been obtained from: (i) the Issuer’s estimates; and (ii) data and analysis on the banking industry, which were
obtained from various publicly available third party sources and materials. Such information, sources, and estimates are believed
to be reliable, but have not been independently verified by the Issuer, the directors of the Issuer whose names appear in section 13
entitled “Management and Employees” of this Base Prospectus or any of their respective advisers and no representation is made
with respect to their accuracy or completeness.

Industry and market data is subject to change and cannot always be verified with complete certainty due to limits on the availability
and reliability of raw data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any
survey of market size. None of the publications, reports or other published industry sources referred to in this Base Prospectus were
commissioned by the Issuer or prepared at its request and the Issuer has not sought or obtained the consent from any of these
sources toinclude such market data in this Base Prospectus.

Supplementary Base Prospectus

If at any time during the duration of the Programmme the Issuer becomes aware that there is a significant change in material matters
containedinthis Base Prospectus oradditional significant matters have become knownwhich would have beenrequiredtobeincluded
inthis Base Prospectus, the Issuer shall prepare a supplement to this Base Prospectus or publish an amended base prospectus for use
in connection with any subsequent offering of the Sukuk and shall supply to the Sole Arranger and Dealers such number of copies of
suchsupplementhereto (oramended Base Prospectus, as the case may be) as such Sole Arranger or Dealers may reasonably request.

NOTICE TO PROSPECTIVE INVESTORS

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Sukuk in any jurisdiction to any
person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this Base Prospectus and the
offer or sale of Sukuk may be restricted by law in certain jurisdictions. In particular, any offer or sale of Sukuk in the Kingdom must be
inaccordance with the ROSCOs. The Issuer, the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator and
the Account Bank require persons in possession of this Base Prospectus to inform themselves about and to observe all such legal or
regulatory restrictions in this regard.

The Sukuk have not been nor will be registered under the United States Securities Act of 1933, as amended (the “Securities Act”),
nor with any securities regulatory authority of any state or other jurisdiction of the United States and the Sukuk may not be offered
or sold 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 (“Regulation S”)) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and in accordance with all applicable securities laws of any state or other jurisdiction of the United States. Each
purchaser of the Sukuk is hereby notified that the offer and sale of Sukuk to it is being made in reliance on the exemption from the
registration requirements of the Securities Act provided by Regulation S.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Presentation of Financial Information

Historical financial statements
The historical financial statements relating to the Group and incorporated by reference in this Base Prospectus are:

« the audited consolidated financial statements as at and for the year ended 31 December 2025 including comparative
information as at, and for the year ended, 31 December 2024

« theunauditedinterim condensed consolidated financial statements as at 30 September 2025 and for the nine-month period
ended 30 September 2025 including unaudited comparative information for the nine-month period ended 30 September
2024 (the Interim Financial Statements):

« the audited consolidated financial statements as at and for the year ended 31 December 2024 including comparative
information as at, and for the year ended, 31 December 2023 (the 2024 Financial Statements);

» the audited consolidated financial statements as at and for the year ended 31 December 2023 including comparative
information as at, and for the year ended, 31 December 2022 (the 2023 Financial Statements); and

* the audited consolidated financial statements as at and for the year ended 31 December 2022 including comparative
information as at, and for the year ended, 31 December 2021 (the 2022 Financial Statements and together with the 2023
Financial Statements and the 2024 Financial Statements, the Annual Financial Statements).

The Annual Financial Statements and the Interim Financial Statements are together referred to as the Financial Statements.

The Annual Financial Statements and the consolidated financial statements as at and for the year ended 31 December 2025 were
preparedincompliance with (i) IFRS Accounting Standards that are endorsedin Saudi Arabiaand other standards and pronouncements
that are endorsed by the Saudi Organization for Chartered and Professional Accountants (SOCPA) (together, IFRS) and (i) the
provisions of the Banking Control Law (the BCL), the Regulations for Companies in Saudi Arabia and the by-laws of the Bank.

The Interim Financial Statements were prepared in accordance with International Accounting Standard 34: Interim Financial
Reporting (IAS 34) as endorsed in Saudi Arabia and other standards and pronouncements endorsed by SOCPA.

The Bank'’s financial year ends on 31 December and references in this Base Prospectus to 2024,2023 and 2022 are to the 12-month
period ending on 31 December in each such year.

During 2024, the Group changed the estimated useful lives of certain property, equipment and intangible assets and accounted for
the change prospectively as a change in accounting estimate as disclosed in notes 3.1 and 3q to the 2024 Financial Statements.
The change reduced the Group's depreciation/amortisation expense in 2024 and, if it had not been made, the Group's depreciation/
amortisation expense for 2024 would have been higher by SAR 151 million and its net income before zakat would have been lower by
the same amount.

Auditors and unaudited information

The 2022 Financial Statements were jointly audited by PricewaterhouseCoopers Public Accountants (PwC) and Ernst & Young
Professional Services (Professional LLC) (EY) in accordance with International Standards on Auditing that are endorsed in Saudi
Arabia. PwC and EY issued an unqualified joint audit report on the 2022 Financial Statements.

The 2023 Financial Statements were jointly audited by PwC and EY in accordance with International Standards on Auditing that are
endorsed in Saudi Arabia. PwC and EY issued an unqualified joint audit report on the 2023 Financial Statements.

The 2024 Financial Statements were jointly audited by EY and Deloitte and Touche & Co. Chartered Accountants (Deloitte) in
accordance with International Standards on Auditing that are endorsed in Saudi Arabia. EY and Deloitte issued an unqualified joint
audit report on the 2024 Financial Statements.

The Interim Financial Statements were jointly reviewed by KPMG Professional Services Company (KPMG) and Deloitte in accordance
with the International Standard on Review Engagements 2410: Review of Interim Financial Information Performed by the Independent
Auditor of the Entity endorsed in Saudi Arabia. KPMG and Deloitte issued an unqualified joint review report on the Interim
Financial Statements.

The consolidated financial statements as at and for the year ended 31 December 2025 were jointly audited by KPMG and Deloitte in
accordance with International Standards on Auditing that are endorsedin Saudi Arabia. KPMG and Deloitte issued an unqualified joint
audit report on the consolidated financial statements as at and for the year ended 31 December 2025.
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Allfinancialinformationin this Base Prospectus as at 30 September 2025, and for the nine-month periods ended 30 September 2025
and 30 September 2024, is unaudited. Also, as statedin the review report, KPMG and Deloitte did not audit and they do not express an
opinion on the unaudited Interim Financial Statements. Accordingly, the degree of reliance on the review report on such information
should be restricted in light of the limited nature of the review procedures applied. Certain other financial information in this Base
Prospectus is unaudited financial information which has been extracted without material adjustment from the accounting records
of the Group which form the underlying basis of the Financial Statements. In particular, certain financial information included within
“Selected Financial Information—Selected consolidated ratios” is identified as unaudited.

PwC has not audited, reviewed, examined, compiled or applied agreed-upon procedures with respect to the reclassified financial
information and the restated financial information (as described below) as at, and for the year ended, 31 December 2023 for the
purpose of its inclusion herein and, accordingly, PwC does not provide any form of assurance with respect thereto for the purpose
of this Base Prospectus. The PwC report included in this Base Prospectus relates solely to the Group's previously issued financial
statements. It does not extend to the reclassified financial information and the restated financial information (as described below)
and should not be read to do so.

EY has not audited, reviewed, examined, compiled or applied agreed-upon procedures with respect to the reclassified financial
information and the restated financial information (as described below) as at, and for the year ended, 31 December 2024 for the
purpose of its inclusion herein and, accordingly, EY does not provide any form of assurance with respect thereto for the purpose
of this Base Prospectus. The EY reports included in this Base Prospectus relate solely to the Group’s previously issued financial
statements. They do not extend to the reclassified financial information and the restated financial information (as described below)
and should not beread to do so.

Sources of financial information
Unless otherwise indicated, the financialinformation included in this Base Prospectus relating to the Group has been derived:

« inthe case of the limited financial information as at 31 December 2025 relating to debt and contingent liabilities, from the
consolidated financial statements as at and for the year ended 31 December 2025;

* inthe case of the financial information as at 30 September 2025, and for the nine-month periods ended 30 September 2025
and 30 September 2024, from the Interim Financial Statements;

« inthe case of the financialinformation as at, and for the year ended, 31 December 2024, from the 2024 Financial Statements,
except for the restated financial information as at, and for the year ended, 31 December 2024 which has been derived from
the comparative column of the Interim Financial Statements, see “Restatement of financial information”;

* inthe case of the financial information as at, and for the year ended, 31 December 2023 from the 2023 Financial Statements,
except for the reclassified financial information as at, and for the year ended, 31 December 2023 which has been derived
from the comparative column of the 2024 Financial Statements or the unaudited management schedule, as applicable; and

* inthe case of the financial information as at, and for the year ended, 31 December 2022, from the 2022 Financial Statements.

Restatement of financial information

During the three-month and nine-month period ended 30 September 2025, the Bank corrected the valuation of its equity interest
in Saudi Credit Bureau (SIMAH) that is classified as an investment at fair value through other comprehensive income, which was
historically valued at net asset instead of fair value. The impact of the change in valuation method from net asset to fair value has
resultedin anincrease by SAR 451 million as at 30 September 2024 and as at 31 December 2024.

This restatement is further described in note 7(b) to the Interim Financial Statements. Statement of financial position information
relating toinvestments, net and other reserves as at 31 December 2024, which has been derived from the 2024 Financial Statements,
should be read accordingly.

Neither the financialinformation as at, and for the year ended, 31 December 2022 as included in the 2023 Financial Statements or the
2022 Financial Statements were restated. As a result, that financial information may not be comparable to the financial information
inthe 2024 Financial Statements.
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Presentation of other Information

Currencies
Unless otherwise indicated, in this Base Prospectus, all references to:

« riyal, Saudiriyal and SAR are to the lawful currency of Saudi Arabia; and

e U.S.dollars and U.S.$ are to the lawful currency of the United States of America (the United States or the USA).

Unless otherwise indicated, the financial information contained in this Base Prospectus has been expressed in riyal. The Bank’s
functional currency is the riyal and the Bank prepared the Financial Statements in riyal, rounded to the nearest thousand.

Translations of amounts from riyal to U.S. dollars in this Base Prospectus are solely for the convenience of the reader. The riyal has
been pegged to the U.S. dollar since 1986 at a fixed rate of SAR 3.75 = U.5.$1.00 and, unless otherwise stated, all conversions of riyal
amounts to U.S. dollar amounts in this Base Prospectus have been converted at this rate.

Alternative Performance Measures

This Base Prospectus includes selected consolidated ratios which have not been prepared in accordance with IFRS. None of this
financial information is subject to any audit or review by independent auditors. These ratios include performance measures, financial
ratios, asset quality measures and other ratios, see “Selected Financial Information—Selected consolidated ratios” below which
also explains the basis of calculation of each ratio.

The Bank believes that the presentation of these ratios is helpful to investors because these and other similar measures are widely
used by certain investors, security analysts and other interested parties as supplemental measures of performance and liquidity.
However, these ratios are not measures of financial performance under IFRS and should not be considered in isolation or as a
substitute for net income, cash flow from operating activities or other financial measures of the Group's results of operations or
liquidity computed in accordance with IFRS. Other companies, including those in the Group’s industry, may calculate these ratios
differently from the Group. As all companies do not calculate these ratios in the same manner, the Group'’s presentation of these
ratios may not be comparable to other similarly titled measures of other companies.

Third party and market share data

This Base Prospectus contains information regarding the Group’s business and the industry in which it operates and competes,
which the Group has obtained from third party sources. The Group and other institutions operating in the banking and financial
servicesindustry in Saudi Arabia make available a wide range of financial and operationalinformation to regulatory and market bodies,
including SAMA and the CMA. These bodies use certain of the data supplied to publish statisticalinformation,amongst other matters.
However, no assurance can be made that the information reported to these bodies by different market participants is, in all cases,
directly comparable. Where third party information has been usedin this Base Prospectus, it has been accurately reproduced and the
source of such information has been identified.

In some cases, independently determined industry data is not available. In these cases, any Group market share data included in this
Base Prospectus is referred to as having been estimated. All such estimates have been made by the Bank using its own information
and other market information which is publicly available. The Bank believes that these estimates of market share are helpful as they
give prospective investors a better understanding of the industry in which the Group operates, as well as its position within that
industry. Although all such estimations have been made in good faith based on the information available and the Group’s knowledge
of the market within which it operates, the Bank cannot guarantee that a third-party expert using different methods would reach the
same conclusions.

Statisticalinformationrelating to SaudiArabiaincludedin this Base Prospectus has been derived from official public sources, including
the General Authority for Statistics (GASTAT), SAMA, the Ministry of Finance, the Ministry of Economy and Planning, the International
Monetary Fund (the IMF) and the Organisation for Petroleum Exporting Countries (OPEC). All such statistical information may differ
from that stated in other sources for a variety of reasons, including the use of different definitions and cut-off times. This data may
subsequently be revised as new data becomes available and any such revised data will not be circulated by the Bank to investors who
have purchased Sukuk issued under the Programme.

Where information has not been independently sourced, it is the Group’s own information.

No incorporation of website information

The Bank’s website is https://www.riyadbank.com. The information on this website or any other website mentioned in this Base
Prospectus or any website directly or indirectly linked to these websites has not been verified, does not form part of this Base
Prospectus andis notincorporated by reference into this Base Prospectus, and investors should not rely oniit.
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References to laws

In this Base Prospectus, unless the contrary intention appears, a reference to alaw or a provision of a law is a reference to that law or
provision as extended, amended or re-enacted.

Rounding

The Financial Statements and the consolidated financial statements as at and for the year ended 31 December 2025 present the
Group'sresultsinthousands of riyal. Certain data derived from the Financial Statements and the consolidated financial statements as
at and for the year ended 31 December 2025 in this Base Prospectus has been expressed in millions or billions of riyal and rounded to
onedecimalplace, with SAR 500,000 and SAR 500 million each beingrounded up. For the purposes of calculating percentages relating
to information derived from the Financial Statements, the underlying numbers used have been extracted from the rounded figures
presented in this Base Prospectus or from the Financial Statements (where no rounded numbers are being used). All percentage
data has been rounded to one decimal place, with 0.050 being rounded up. As a result of such rounding, the totals of rounded data
presentedin tables in this Base Prospectus may vary slightly from the arithmetic totals of such data. Where used in tables, the figure
"0" means that the data for the relevant item has been rounded to zero and the symbol “—" means that there is no data in respect of
therelevantitem.

Dates

Certain dates in this Base Prospectus have been referred to in accordance with the Hijri (H) calendar and the Gregorian calendar.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Some statements in this Base Prospectus may be deemed to be “forward-looking statements”. Forward-looking statements include
statements concerning the Bank'’s plans, objectives, goals, strategies and future operations and performance and the assumptions
underlying these forward-looking statements. When used in this Base Prospectus, the words "anticipates”, “estimates”, “expects”,
“believes”, “intends”, “plans”, “aims”, “seeks”, “may”, “will", “should” and any similar expressions generally identify forward-looking
statements. These forward-looking statements are contained in the sections entitled “Risk Factors”, “Description of the Group”
and other sections of this Base Prospectus. The Bank has based these forward-looking statements on the current view of its
management with respect to future events and financial performance. Although the Bank believes that the expectations, estimates
and projections reflected in its forward-looking statements are reasonable, if one or more of the risks or uncertainties materialise,
including those identified below or which the Bank has otherwise identified in this Base Prospectus, or if any of the Bank’s underlying
assumptions prove to be incomplete orinaccurate, the Group’s actual results of operation may vary from those expected, estimated
or predicted. Investors are therefore strongly advised to read the sections “Risk Factors” and “Description of the Group”, which
include a more detailed description of the factors that might have an impact on the Group’s business development and on the
industry sector in which the Group operates.

The risks and uncertainties referred to above include:

» macro-economic and financial market conditions (and changes therein);

o creditrisks, including the impact of a higher level of credit defaults arising from adverse economic conditions, the impact of
provisions and impairments and concentration of the Group’s portfolio of financing and investing assets;:

« theeffects of,and changes in, laws, regulations or governmental policy affecting the Group's business activities:
* removal or adjustment of the peg between the U.S. dollar and the riyal;

« liquidity risks, including the inability of the Group to meet its contractual and contingent cash flow obligations or its inability
to fundits operations; and

* changesininterestrates and other market conditions.

Additional factors that could cause actual results, performance or achievements to differ materially include, but are not limited to,
those discussed under “Risk Factors”.

These forward-looking statements speak only as at the date of this Base Prospectus. Without prejudice to any requirements under
applicable laws, the Bank expressly disclaims any obligation or undertaking to disseminate after the date of this Base Prospectus
any updates or revisions to any forward-looking statements contained herein to reflect any change in expectations thereof or any
change in events, conditions or circumstances on which any forward-looking statement is based.
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1. SUMMARY OF THE PROGRAMME

The followingis a summary of the principal features of the Programme and the terms and conditions of the offer. This summary does
not contain all of the information that a prospective investor should consider before investing in Sukuk andis qualified inits entirety by
the remainder of this Base Prospectus and the Applicable Final Terms. Each investor should read this entire Base Prospectus and the
Applicable Final Terms carefully, before making an investment decision. In particular, prospective investors should consider carefully
the factors set forth under section 6 entitled “Risk Factors” and the section on page (i) entitled “Important Notice". Capitalised
terms used but not defined in this summary have the meanings given to them in the “Terms and Conditions of the Sukuk” section 7
of this Base Prospectus and any reference herein to a specified “Condition” shall be construed accordingly.

SUMMARY OF THE ISSUER

“Name” Riyad Bank (the “Issuer” or the “Bank”, and together with its subsidiaries, the “Group”).

The Issuer was incorporated as a joint stock company under Commercial Registration no.
1010001054 on 01/05/1377H (corresponding to 23 November 1957G) pursuant to Royal Decree
and Council of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding to 23 November
1957G) and with unified number 7000022868).

“Description and incorporation”

“Issuer” Riyad Bank.

“Sole Arranger” Riyad Capital.

O Riyad Capital together with any other Dealers appointed in accordance with the Programme
ealers
Agreement (together, the “Dealers”).

Riyad Capital withits registered address at Riyad Bank Tower, King Abdullah Financial District
ssukukholders’ Agent” (KAFD), 3128 Financial Boulevard, Al Ageeq District, 13519 - 6671, Riyadh, Kingdom of Saudi
ukukholders’ Agen
g Arabia. For further details, please see section 7 “Terms and Conditions of the Sukuk” of this Base

Prospectus.

Riyad Capital withits registered address at Riyad Bank Tower, King Abdullah Financial District
“Payment Administrator” (KAFD), 3128 Financial Boulevard, Al Ageeq District, 13519 - 6671, Riyadh, Kingdom of Saudi
Arabia.

Riyad Bank with its registered address at King Abdullah Financial District (KAFD), Financial
“Account Bank” Boulevard - Al Ageeq District - Building No. 3128, Postal Code 13519 — Secondary No. 6671,
Riyadh, Kingdom of Saudi Arabia.

Securities Depository Center Company (“Edaa”) with its registered address at Parcel 1.17,

“Registrar and Transfer Agent” . . o : . i
Financial Blvd, Al Agiq, Riyadh 13519, Kingdom of Saudi Arabia.
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Summary of the terms of Sukuk of each Series and the rights of the Sukukholders

“Terms of each Series”

“Issuance in Series”

“Issue Date"”

“Profit Rate”

“Programme Size"”

“Issuance Size/nominal value for offered

debt instrument”

“Targeted Participants”

“Offer Period"”

“Subscription Method”

“Allocation Method and return of excess”

“Currencies”

“Specified Denominations”

“Maturities”

“Issue Price”

The specific terms of each Series will be set out in the Applicable Final Terms.

The Sukuk will be issued in Series. Each Series may comprise one or more Tranches issued on
different Issue Dates. The Sukuk of each Series will have the same terms and conditions or terms
and conditions which are the sameinallrespects, save for the amount and date of the first payment
of Periodic Distribution Amounts thereon and the date from which the Periodic Distribution
Amounts start to accrue.

The Issue Date of each Series of Sukuk will be set out in the Applicable Final Terms.

For the Initial Period, each Series of Sukuk shall bear profit at the relevant Initial Periodic Distribution
Rate. The relevant Profit Rate will be reset on each relevant Reset Date on the basis of the
aggregate of the relevant Margin and the Relevant Reset Rate on the relevant Determination Date,

as determined by the Payment Administrator.

The Aggregate Nominal Amount of the Sukuk from time to time as are outstanding under the
Programme will not exceed SAR 10,000,000,000 and number of Sukuk not exceeding 10,000,000
Sak, subject to increase in accordance with the Programme Agreement and all applicable laws and

regulationsin the Kingdom.

The Aggregate Nominal Amount of each Series of Sukuk willbe set outin the Applicable Final Terms.

The Sukuk will be offered to eligible natural and legal persons in the Kingdom and any other relevant

jurisdiction.

Each offer period for the relevant Tranche of the Sukuk will be specified in the Applicable Final
Terms (each, an “Offer Period”) and the relevant Tranche of Sukuk will be allocated after the end of
the applicable Offer Period andissued on an Issue Date notified by the Issuer, the Sole Arranger and
Dealers, and the Receiving Entities to the relevant potential investors after the end of the relevant

Offer Period. For further details, see section 16 “Subscription and Sale”.

Persons wishing to purchase the Sukuk of the relevant Series will be required to submit a duly
completed investor application (an “Investor Application”), to the relevant Dealer(s) in the case
of Institutional and Qualified Clients, or in the case of any other legal or natural persons, to the
Receiving Entities, before the end of the Offer Period (as defined herein) and shall make payment
for the Sukuk of such Series as per the instructions contained in the Investor Application. Forms
in relation to Investor Applications will be available from the relevant Dealer(s), or from the
Receiving Entities, as applicable, in respect of such Series. Applications to purchase Sukuk for less
than the Specified Denomination will not be accepted. For further details, please see section 16

“Subscription and Sale".

The allocation method of each Series of Sukuk will be specified in the Applicable Final Terms. Excess
subscription monies paid by investors, if any, will be refunded after completion of the allocation
of Sukuk of the relevant Series from which the monies were received without any charge or

commission being withheld by the Dealer(s) or the Receiving Entities.

The Sukuk will be denominated in Saudi Arabian Riyals (“SAR”").

The Sukuk will be in registered form in denominations of SAR 1,000.

The Sukuk of each Series are perpetual securities and accordingly do not have a mandatory fixed

redemption date.

Sukuk may only be issued on a fully paid basis and at an issue price which is at par.



Riyad Bank Sukuk Offering Prospectus

W 03

“Status”

“Subordination”

“Periodic Distributions"”

“Transaction Account”

“Limitation on Payment of Periodic
Distribution Amounts”

“Dividend and Redemption Restrictions”

“Sukuk Assets”

The Sukuk represent an undivided ownership interest of the Sukukholders in the Sukuk Assets and

shall at all times rank pari passu without any preference or priority among themselves.

The Relevant Obligations will (i) constitute Additional Tier 1 Capital of the Issuer; (ii) constitute
direct, unsecured, conditional (in accordance with Condition 7 (Periodic Distribution Restrictions)
and subordinated obligations of the Issuer and (iii), upon the occurrence and continuation of a
Winding-Up Proceeding rank:

a- subordinate andjunior to all Senior Obligations but not further or otherwise;
b- paripassuwith all other Pari Passu Obligations; and

c- inpriority only to all Junior Obligations.

Subject to certainrestrictions, Sukukholders are entitled to receive Periodic Distribution Amounts

calculated on the basis specified in the Applicable Final Terms.

On the Issue Date, the proceeds of the subscription of the Sukuk shall be deposited by the
Sukukholders into a non-interest bearing account with the Account Bank in respect of such Series
heldinthename ofthe Sukukholders’ Agent (forand onbehalf of the Sukukholders) and administered
by the Payment Administrator on behalf of the Sukukholders’ Agent (the "Transaction Account”).

If the Issuer makes a Non-Payment Election or a Non-Payment Event occurs, the Issuer shall not
pay the corresponding Periodic Distribution Amounts (or any part thereof, as applicable) and the
Issuer shall not have any obligation to make any subsequent payment in respect of any unpaid
Periodic Distribution Amount as more particularly described in Condition 7 (Periodic Distribution
Restrictions).

In such circumstances, distributions will not be cumulative and any distributions which are not
paid will not accumulate or compound and the Sukukholders will have no right to receive such

distributions at any time, even if other distributions are paid in the future.

The payment of dividends (and certain other distributions) by the Issuer will be subject to the
payment of the relevant Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit or
Periodic Distribution Amounts on the relevant Sukuk of that Series beingmade, as more particularly
describedin Condition 7.4 (Dividend and Redemption Restrictions).

Inrelation to each Series, the Sukuk Assets shall comprise:

a- the cash proceeds of the issue of the Sukuk, pending application thereof in accordance with

the terms of the Transaction Documents:

b- all of the Sukukholders’ Agent's rights, title, interest and benefit, present and future, in, to and

under the assets from time to time constituting the Mudaraba Assets;

c- allof the Sukukholders’ Agent's rights, title, interest and benefit, present and future, in, to and
under the Transaction Documents (other than in relation to any representations given by the
Issuer (actinginany capacity) pursuant toany of the Transaction Documents and the covenants

given to the Sukukholders’ Agent pursuant to the Master Declaration of Agency); and
d- allamounts standing to the credit of the Transaction Account from time to time,

and all proceeds of the foregoing, for and on behalf of the Sukukholders pro rata according to the
nominal amount of the Sukuk held by each holder in accordance with the Master Declaration of

Agency and the Conditions.

None of the Sukukholders’ Agent, the Sole Arranger or the Dealers or (so long as it performs its
obligations under the Transaction Documents) the Issuer, is responsible for the performance or the
profitability of the Sukuk Assets and the Sukukholders’ Agent is not responsible for the share and

amount of the distributions (if any) made to the Sukukholders.
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The Sukuk of each Series are perpetual securities and accordingly do not have a mandatory fixed
redemption date. The Sukuk of each Series may be redeemed in whole but not in part by the Issuer
only in accordance with the provisions of Condition 9 (Redemption).

Pursuant to Condition 9.1(b) (Issuer’s Call Option), the Issuer may elect to redeem all, but not some
only, of the Sukuk of the relevant Series at the relevant Issuer Call Amount on: (i) if Condition 9.1(b)(ii)
is marked as "applicable” in the Applicable Final Terms, on any date during the period commencing
(and including) the relevant First Call Date to (and including) the relevant First Reset Date or on any
relevant Periodic Distribution Date thereafter: or (i) if Condition 9.1(b)(iii) is marked as “applicable”
in the Applicable Final Terms, on the First Call Date or on any relevant Periodic Distribution Date

thereafter.

In addition (on any date on or after the Issue Date (whether or not a Periodic Distribution Date)),
upon the occurrence of a Tax Event or a Capital Event, all, but not some only, of the Sukuk of the
relevant Series may be redeemed in accordance with Conditions 9.1(c) (Redemption due to
Taxation) and 9.1(d) (Redemption for Capital Event). In all cases, any redemption of the Sukuk of the
relevant Series is subject to the conditions described in Condition 9.1(a) (No Fixed Redemption Date

and Conditions for Redemption).

If a Non-Viability Event occurs prior to the date on which the Applicable Statutory Loss Absorption
Regime becomes effective in respect of the Sukuk of a relevant Series, a Write-down (as defined
herein) shall occur on the relevant Non-Viability Event Write-down Date (as defined herein), as
more particularly described in Condition 10.1 (Effectiveness), Condition 10.2 (Non-Viability Event),
Condition 10.3 (Non-Viability Notice) and Condition 10.4 (Liability of Sukukholders’ Agent and
Agents). In such circumstances, the Sukukholders’ rights to the Sukuk Assets of that Series shall
automatically be deemed to be irrevocably and unconditionally Written-down in a proportion
corresponding to the relevant Write-down Amount and the Sukuk of that Series shall be cancelled
(in the case of a Write-down in whole) or Written-down in part on a pro rata basis (in the case of a
partial Write-down).

For the events and circumstances that shall constitute an Event of Default under the Sukuk of a
relevant Series and a description of the consequences thereof, see Condition 11 (Events of Default
and Winding-up).

Allpaymentsinrespect of the Sukuk of a relevant Series shall be made free and clear of and without
withholding or deduction for, or on account of, any present or future taxes, zakat, levies, imposts,
duties, fees, assessments or other charges or withholdings of whatever nature imposed, levied,
collected, withheld or assessed by or on behalf of the Kingdom or any political sub-division or
authority thereof or therein having the power to tax (“Taxes”), unless the withholding or deduction
of the Taxes is required by law. In such event, the Issuer will pay additional amounts (“Additional
Amounts”’) so that the full amount which otherwise would have been due and payable under the
Sukuk of that Series is received by the parties entitled thereto provided that no such Additional
Amount shall be payable to any Sukukholder that is not, or at any time ceases to be, a Qualified
Person.

See section 15 entitled “Taxation and Zakat" of this Base Prospectus for a further discussion of

taxation and Zakat issues relating to the acquisition, holding or disposal of the Sukuk.

There are restrictions on the distribution of this Base Prospectus and the offer or sale of Sukuk of
any Series. In particular, in the Kingdom, the distribution of this Base Prospectus and the offering,
sale and delivery of the Sukuk are limited solely to those persons who are permitted under the
ROSCOs. For a more detailed description of these and other restrictions on offers, sales and
deliveries of Sukuk of any Series and on the distribution of this Base Prospectus and any offering

materials relating to the Sukuk of a relevant Series, see section 16 “Subscription and Sale”.

The net proceeds of the issue of each Series of Sukuk will be contributed by the Sukukholders’
Agent (as “Rab-al-Maal”) to the Issuer (as “Mudareb”) as Mudaraba Capital pursuant to the terms
of the Master Mudaraba Agreement and willbe used by the Issuer to enhanceits tier 1 capital as well
as for general banking purposes, all in accordance with the investment plan set out in the Master
Mudaraba Agreement.
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“Form of the Sukuk”

“Listing and Admission to Trading”

“Transfers”

“Transaction Documents”

“Risk Factors”

“Governing Law and Jurisdiction”

“Sukukholder Meetings”

“Further Issues”
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Each Series of Sukuk will be issued in dematerialized registered form and will be collectively
represented by the Global Sak which will be deposited as the Sukukholders’ Agent may direct in
accordance with the provisions of the Master Declaration of Agency. Individual Sukuk representing
holdings of the Global Sak will not be issued (and therefore no transfer agent will be appointed in
respect of the Programme or any Series of Sukuk) however Sukukholders will on request be entitled
toreceive a statement from the Registrar recording their holding of Sukuk.

Application has been made to the CMA forregistration and offer of the Sukuk and to the Tadawul for
the Sukuk to be listed on Tadawul.

Subject to Condition 3.3 (Regulations concerning Transfers and Registrations), the Sukuk of a
relevant Series may be transferred in accordance with the regulations and procedures established
by the Registrar by delivering to the Registrar such information as such regulations and procedures

shallrequire.

Each of the Declaration of Agency, the Payment Administration Agreement, the Master Mudaraba
Agreement, the Sukuk (including Global Sak) and any other agreements, deeds, undertakings or
other documents designated as such by the parties thereto, each as may be amended, restated

and/or supplemented from time to time.

An investment in any Series of Sukuk issued under the Programme should be made only after
careful consideration by a prospective investor of its individual circumstances. There are certain
factors that may affect the Issuer’s ability to fulfil its obligations under a Series of Sukuk issued
under the Programme and the Transaction Documents. In addition, there are certain factors which
are material for the purpose of assessing the market risks associated with Sukuk of such Series
issued under the Programme. These are set out in section 6 entitled “Risk Factors”. A prospective
investor must also carefully review the section on page (i) entitled “Important Notice” of this Base

Prospectus before deciding to invest in the Sukuk.

The Transaction Documents and each Series of Sukuk are tobe governedby,and are to be construed
in accordance with, Saudi Law and are subject to the exclusive jurisdiction of the Kingdom's
Committee for Resolution of Securities Disputes and the Appeal Committee for Resolution of

Securities Disputes (the “Committees”).

A summary of the provisions for convening meetings of Sukukholders of each Series of Sukuk
to consider matters relating to their interests as such is set out in Condition 15 (Meetings of

Sukukholders; Modification) and as further set out in the Master Declaration of Agency.

Sukukholders should note that the provisions contained in the Master Declaration of Agency
regarding Sukukholder meetings are subject to applicable Saudi Arabian law as may be amended
from time to time and as applied in practice. In the event of any inconsistency between those

provisions and applicable law as applied in practice, the applicable law shall prevail.

In respect of any Series, the Issuer shall be at liberty from time to time without the consent of the
Sukukholders, but subject to the Issuer obtaining the prior approval of the Financial Regulator if so
required, to create and issue additional Sukuk having the same terms and conditions as the Sukuk
of such Series as are outstanding or terms and conditions which are the same in all respects save
for the date and amount of the first payment of the Periodic Distribution Amount and the date from
which Periodic Distribution Amounts start to accrue and so that the same shall be consolidated and
form a single Series with the Sukuk of such Series as are outstanding. See Condition 16 (Further

Issues) for further information.
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As at the date of this Base Prospectus, the Issuer’s long-term corporate ratings are “A” with a stable

outlook from S&P Global Ratings Europe Limited (SPGRE) ("S&P”), “A-" with a stable outlook from

Fitch Ratings Ltd. (“Fitch”) and “A1” with a stable outlook from Moody's Investors Service Cyprus

Ltd. ("“Moody’s"). Aratingis not arecommendation to buy, sell or hold securities and may be subject
“Credit ratings” to suspension, reduction or withdrawal at any time by the assigning rating agency.

Where a Series of Sukukis rated, suchrating willbe specifiedin the Applicable Final Terms. Asecurity
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency. For the avoidance of doubt, as at

the date hereof, no rating has been assigned to the Programme by any rating agency.

The Initial Periodic Distribution Rate (being the aggregate of (i) the Margin and (i) the average
of the two ‘close’ mid-swap rates for Saudi Riyal swap transactions with a Mid-Swap Maturity
corresponding to the relevant Series of Sukuk, as displayed on the Mid-Swap Pages) and the Margin
applicable to each Series of Sukuk will be determined by the Issuer (and agreed with the Sole
Arranger) and announced before the commencement of the Offer Period.

Factors determining the Initial Periodic Distribution Rate and the Margin of each Series of Sukuk
include, but are not limited to, the market perception of the risks attributable to the Issuer, market
conditions (including the current mid-swap rate for Saudi Riyal swap transactions), the Issuer’s
credit rating, the sovereign risk premium of Saudi Arabia, any additional risk premiums related to
the Issuer’s activity, the Issuer’s financial condition and performance, the Reset Date, any liquidity

“Offer pricing information” premium, and any initial issuance premium for the relevant Series of Sukuk.

The Issuer is committed to announcing to potential investors before the commencement of the
Offer Period all the abovementioned information and any other factors on which the pricing of the
Sukuk of the relevant Series depends. The Issuer is also committed to providing all information
that enables potential investors to make an informed investment decision. For a discussion of
certain factors to be considered before determining whether to invest in the Sukuk issued under
the Programme, investors should refer to section 6 entitled “Risk Factors” and the "Important
Notice” section of this Base Prospectus. In particular, investors should review and consider the risk
factors relating to subordination and cancellation of payments and should review and consider any
information incorporated by reference herein (as well as the remainder of this Base Prospectus)

before making any investment decision in the Sukuk offered hereby.

Sukukholders will bear any costs (including, without limitation fees and charges) in connection with
the Sukuk associated with safekeeping, transfer or otherwise imposed by Edaa, Tadawul and/or any
costs (including fees and charges) imposed by Sukukholders’ relevant capital markets institutions
“Costs, fees and charges” such as their custodians or brokers from time to time. These costs may be subject to change.
Prospective Sukukholders must inform themselves about the applicable costs their respective
capital markets institutions might charge. For the avoidance of doubt, neither the Issuer nor the

Sukukholders’ Agent shall be liable to pay any such costs.

No guarantees, pledges or other similar commitments will be provided in connection with the

“Guarantees”

Sukuk.

The establishment of the Programme, the creation and issue of the Sukuk and the Issuer’s entry
“Authorisation of Sukuk” into the Transaction Documents has been authorised by a resolution of the Board of Directors of

the Issuer dated 11/05/1447H (corresponding to 02/11/2025G).

B 06
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Structure Diagram and Cashflows

Set out below is a simplified structure diagram in respect of the Sukuk under the Programme. Prospective investors are referred
to the Conditions set out in the section 7 entitled “Terms and Conditions of the Sukuk” and the section 14 entitled “Summary
of Certain Principal Transaction Documents” for a more detailed description of certain cash flows and for an explanation of the
meaning of certain capitalised terms used below. The diagram set out below is a simplified diagram for illustration purposes only and
is not intended to be (nor should it be construed as being) allinclusive.

Sukuk

Sukuk Proceeds
Periodic Distribution
Amounts and
Dissolution
Distribution Amount

Riyad Capital

(as Sukukholders' Agent)

Master Declaration of Agency

Mudaraba Capital
Master Mudaraba
Agreement
Final Mudaraba Profit
and Dissolution
Mudaraba Capital

Rab-al-Maal Mudaraba
Profit. Rab-al-Maal

Cashflow/Sukuk

Transaction
Documents
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2. DOCUMENTSINCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this Base Prospectus shall be
incorporatedin, and form part of, this Base Prospectus:

a- the consolidated financial statements of the Group for the year ended 31 December 2025 together with the joint
audit report thereon and the notes thereto (an electronic copy of which is available at: https://www.riyadbank.com/
documents/20121/0/Annual+Consolidated+Financial+Statements-+En+2/46281°/429.pdf/6863f5a8-b9c9-a304-c29¢c-1f67
74a876f47t=1770821317961+&download=true;

b- theunauditedinterim condensed consolidated financial statements of the Group for the period ended 30 September 2025
together with the joint review report thereon and the notes thereto (an electronic copy of which is available at: https://
www.riyadbank.com/documents/20121/0/Quarter+3-+Interim+Condensed+Consolidated+Financial+Statements-
+9/:28English*/.29.pdf/e9e04c3c-a251-448c-7642-656ba3c2ddf67t=1761746327501);

c- the consolidated financial statements of the Group for the year ended 31 December 2024 together with the joint
audit report thereon and the notes thereto (an electronic copy of which is available at: https://www.riyadbank.com/
documents/20121/0/tinywow_Quarter+4-+Annual+Consolidated+Financial+Statements-+°628English*/29_75004879.
pdf/57918ec5-ac35-4317-64ad-231301caed777t=1739362211158);

d- the consolidated financial statements of the Group for the year ended 31 December 2023 together with the joint
audit report thereon and the notes thereto (an electronic copy of which is available at: https://www.riyadbank.com/
documents/20121/4468340/2023+FINANCIAL+STATEMENTS-+English+°/6281°,29.pdf/3f4a2e8b-d79c-45f1-23b9-
9d41f881de9f?t=1709821279011); and

e- the consolidated financial statements of the Group for the year ended 31 December 2022 together with the joint
audit report thereon and the notes thereto (an electronic copy of which is available at: https://www.riyadbank.com/
documents/20121/0/Quarter+4-Annual+Consolidated+Financial+Statements.pdf/222d409e-230b-0d13-89f9-
749b6f4e4bb0?t=1685006476074),

(together, the Documents Incorporated by Reference).

The Documents Incorporated by Reference shall be incorporatedin, and form part of, this Base Prospectus, save that any statement
contained in a document which is incorporated by reference herein shall be modified or superseded for the purpose of this Base
Prospectus to the extent that a statement contained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not, except as so modified or superseded, constitute a part
of this Base Prospectus. Those parts of the Documents Incorporated by Reference in this Base Prospectus which are not specifically
incorporated by reference in this Base Prospectus are either not relevant for prospective investors in the Sukuk or the relevant
information is included elsewhere in this Base Prospectus. Any documents themselves incorporated by reference in the Documents
Incorporated by Reference in this Base Prospectus shall not form part of this Base Prospectus.

For so long as any of the Sukuk are current and not less than three days prior to the start of the offering, copies of the Documents
Incorporated by Reference in this Base Prospectus will be available for inspection at the Issuer’s head office at King Abdullah Financial
District (KAFD), Financial Boulevard, Al Ageeq District, Building No. 3128, Postal Code 13519, Secondary No. 6671, Riyadh, Kingdom
of Saudi Arabia and the Sukukholders’ Agent’s head office at Riyad Bank Tower, King Abdullah Financial District (KAFD), 3128 Financial
Boulevard, Al Ageeq District, 13519 - 6671, Riyadh, Kingdom of Saudi Arabia during official business hours on each weekday (other
than a Friday, Saturday and public holiday).


https://www.riyadbank.com/documents/20121/0/Annual+Consolidated+Financial+Statements-+En+%281%29.pdf
https://www.riyadbank.com/documents/20121/0/Annual+Consolidated+Financial+Statements-+En+%281%29.pdf
https://www.riyadbank.com/documents/20121/0/Annual+Consolidated+Financial+Statements-+En+%281%29.pdf
https://www.riyadbank.com/documents/20121/0/Quarter+3-+Interim+Condensed+Consolidated+Financial+Statements-+%28English%29.pdf/e9e04c3c-a251-448c-7642-656ba3c2ddf6?t=1761746327501
https://www.riyadbank.com/documents/20121/0/Quarter+3-+Interim+Condensed+Consolidated+Financial+Statements-+%28English%29.pdf/e9e04c3c-a251-448c-7642-656ba3c2ddf6?t=1761746327501
https://www.riyadbank.com/documents/20121/0/Quarter+3-+Interim+Condensed+Consolidated+Financial+Statements-+%28English%29.pdf/e9e04c3c-a251-448c-7642-656ba3c2ddf6?t=1761746327501
https://www.riyadbank.com/documents/20121/0/tinywow_Quarter+4-+Annual+Consolidated+Financial+Statements-+%28English%29_75004879.pdf/57918ec5-ac35-4317-64ad-231301cae477?t=1739362211158
https://www.riyadbank.com/documents/20121/0/tinywow_Quarter+4-+Annual+Consolidated+Financial+Statements-+%28English%29_75004879.pdf/57918ec5-ac35-4317-64ad-231301cae477?t=1739362211158
https://www.riyadbank.com/documents/20121/0/tinywow_Quarter+4-+Annual+Consolidated+Financial+Statements-+%28English%29_75004879.pdf/57918ec5-ac35-4317-64ad-231301cae477?t=1739362211158
https://www.riyadbank.com/documents/20121/4468340/2023+FINANCIAL+STATEMENTS-+English+%281%29.pdf/3f4a2e8b-d79c-45f1-23b9-9d41f881de9f?t=1709821279011
https://www.riyadbank.com/documents/20121/4468340/2023+FINANCIAL+STATEMENTS-+English+%281%29.pdf/3f4a2e8b-d79c-45f1-23b9-9d41f881de9f?t=1709821279011
https://www.riyadbank.com/documents/20121/4468340/2023+FINANCIAL+STATEMENTS-+English+%281%29.pdf/3f4a2e8b-d79c-45f1-23b9-9d41f881de9f?t=1709821279011
https://www.riyadbank.com/documents/20121/0/Quarter+4-Annual+Consolidated+Financial+Statements.pdf/222d409e-230b-0d13-89f9-749b6f4e4bb0?t=1685006476074
https://www.riyadbank.com/documents/20121/0/Quarter+4-Annual+Consolidated+Financial+Statements.pdf/222d409e-230b-0d13-89f9-749b6f4e4bb0?t=1685006476074
https://www.riyadbank.com/documents/20121/0/Quarter+4-Annual+Consolidated+Financial+Statements.pdf/222d409e-230b-0d13-89f9-749b6f4e4bb0?t=1685006476074
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3. TERMS AND DEFINITIONS

In this Base Prospectus, unless the contrary intention appears, a reference to a law or a provision of alaw is a reference to that law or
provision as extended, amended or re-enacted.

Unless otherwise defined under Condition 1 (Interpretation) or the context otherwise requires, words and expressions used in this
Base Prospectus shall have the following meanings:

“2024 Financial Statements” - the audited consolidated financial statements as at and for the year ended 31 December 2024
including comparative information as at, and for the year ended, 31 December 2023;

“2023 Financial Statements” - the audited consolidated financial statements as at and for the year ended 31 December 2023
including comparative information as at, and for the year ended, 31 December 2022;

“2022 Financial Statements” - the audited consolidated financial statements as at and for the year ended 31 December 2022
including comparative information as at, and for the year ended 31 December 2021;

“ALCO" - Asset and Liability Management Committee;

“"AML’ — Anti Money Laundering:

“Annual Financial Statements” —the 2022 Financial Statements, 2023 Financial Statements and 2024 Financial Statements;
“Bank” / "Issuer” — Riyad Bank;

“"BTD" —the Group’s Business Technology Division;

"CCBO" - Chief Corporate Banking Officer:

"CCO”" —Chief Compliance Officer;

“CEOQ" - Chief Executive Officer;

“"CFO" - Chief Financial Officer;

“CMA" - the Capital Market Authority of the Kingdom of Saudi Arabia;

“CO0" - Chief Operating Officer:

“Commercial Courts” — The commercial courts of the Kingdom of Saudi Arabia
“COVID-19" —the coronavirus pandemic;

“"CRMC" - Credit Risk Management Committee:

“"CRBO" - Chief Retail Banking Officer:

“CRO" - Chief Risk Officer;

"CTF"—Counter Terrorist Financing:

“CTIO" - Chief Treasury and Investment Officer;

“customer financing portfolio” —the net amount of the Group’s loans and advances;
“CWO” - Chief Wholesale Officer;

"CX0" - Chief Experience Officer:

“D=SIB” —Domestic Systemically Important Bank;

“Deloitte” - Deloitte and Touche & Co. Chartered Accountants;

“ECL" - impairment/expected credit losses;
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“"ERM" - Enterprise Risk Management;

"ERMF" - Enterprise Risk Management Framework;

“EY" - Ernst & Young Professional Services (Professional LLC);
“Financial Statements” —reference to the Annual Financial Statements and the Interim Financial Statements;
“FVOCI" - Fair Value through Other Comprehensive Income;
"GASTAT" - General Authority for Statistics:

“GCC" - the Gulf Cooperation Council;

“GDP" - Gross Domestic Product;

“GOSI" - General Organization for Social Insurance;
"Government" - the government of Saudi Arabia:

“Group” —Riyad Bank together with its subsidiaries:

“H" —Hijri Calendar;

“IAS 34" - International Accounting Standard 34;

“IC”" —Investment Committee;

“ICAAP" - Internal Capital Adequacy Assessment Process:

“IFRS” - IFRS Accounting Standards that are endorsed in Saudi Arabia and other standards and pronouncements that are endorsed
by the Saudi Organization for Chartered and Professional Accountants:

“IMF" —International Monetary Fund;

“SIFl Implementing Regulations” - a draft of the implementing regulations of the SIFI Law for institutions subject to the supervision
of SAMA;

“Interim Financial Statements” - the unaudited interim condensed consolidated financial statements as at 30 September 2025 and
forthe nine-month period ended 30 September 2025 including unaudited comparative information for the nine-month period ended
30 September 2024;

“investment securities portfolio” —the net value of the Group’s customer financing portfolio and its investments;
“Iran” —the Islamic Republic of Iran;

“Iraq” —the Republic of Irag;

“IT"—Information Technology:

“IPOs” —Initial Public Offerings:

“IVR" - Interactive Voice Recognition;

"Jordan" - the Hashemite Kingdom of Jordan;
"KPMG" - KPMG Professional Services Company:
“KYC" —Know Your Customer;

“"LCs" — Letters of Credit;

“"Lebanon” —the Republic of Lebanon;

“Libya” —the State of Libya:

“MCC"” —Main Credit Committee;
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"MEC" —Management Executive Committee;

"MENATregion" - the Middle East and North Africa region;

“MSME" - Micro, Small and Medium sized Enterprises;
“NPL"—Non-Performing Loans;

"OCI" - Other Comprehensive Income;

"OPEC" - Organisation for Petroleum Exporting Countries;

"OPEC Reference Basket” - a weighted average of prices per barrel for petroleum blends produced by the OPEC countries;
“ORMD" - Operational Risk Management Department;

“Palestine” —the State of Palestine:

“PD" - Probability of Default:

“PIF" - Public Investment Fund;

"PwC"” - PricewaterhouseCoopers Public Accountants;

“riyal” and “"Saudiriyal” and “SAR" - the lawful currency of Saudi Arabia;
“RMCC" - Risk Management and Compliance Committee;

“RRMC" - Retail Risk Management Committee;

“SABIC” - SaudiBasic Industries Corporation;

“SALIC" - Saudi Agricultural and Livestock Investment Company;
“SAMA" - Saudi Central Bank;

“"SAMI" - Saudi Arabian Military Industries;

"Saudi Arabia" and the "Kingdom" - the Kingdom of Saudi Arabia;
“Saudi Courts” - The courts, judicial committees and adjudicatory bodies in Saudi Arabia;
“SIDF” - Saudi Industrial Development Fund:

“SIFl Law” - Law on the Treatment of Systemically Important Financial Institutions, issued on 25/04/1442H (corresponding to 10
December 2020) which came into effectin June 2021;

“SMEs” —Small- and Medium sized Enterprises:

“SMS” - Short Messaging Service;

“SOCPA" - Saudi Organization for Chartered and Professional Accountants:
“Syria” —the Syrian Arab Republic;

“Tadawul” - Saudi Exchange Company:

“Tunisia” —the Republic of Tunisia;

"UAE" - the United Arab Emirates:

“VaR" - Value at Risk; and

“Yemen" —the Republic of Yemen.
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4. SELECTED FINANCIAL INFORMATION

The following summary information has been extracted from the Financial Statements or calculated based on information derived
from the Financial Statements and should be read in conjunction with, and is qualified in its entirety by reference to, the Financial
Statementsasincorporatedbyreferenceinthis Base Prospectus. Theinformation presentedbelow shouldalsobereadin conjunction
with the information set out in “Presentation of Financial and Other Information”, including the description of the restatement of
statement of financial position data as at 31 December 2024 under "Restatement of financial information” in that section.

Further information in relation to the Bank’s and the Group's indebtedness and contingent liabilities is set out under the headings
entitled "Debt” and “Contingent liabilities” in section 11 entitled “Financial Review” of this Base Prospectus.

The Bank’s confirmation in relation to commissions, discounts, brokerages or other non-cash compensation granted within the
three years immediately preceding the application for registration and admission to listing in connection with an issue or offer of any
securities by the Bank or the Group, is set out in the last paragraph under the heading entitled "Debt” in section 11 entitled “Financial
Review” of this Base Prospectus.

CONSOLIDATED STATEMENT OF FINANCIAL POSITION DATA

The table below sets out the Group's interim condensed consolidated statement of financial position data as at 30 September 2025
andits consolidated statement of financial position data as at 31 December in each of 2024, 2023 and 2022.

As at 30 September As at 31 December

(SAR thousand)

ASSETS

Cash and balances with Saudi Central Bank (SAMA), net 19,973,777 22,599,973 26,175,226 33,366,652
Due from banks and other financial institutions, net 27,298,644 22,574,084 15,433,725 20,613,232
Positive fair value of derivatives 5,686,001 5,568,952 3,668,130 3,790,841
Investments, net 74,262,510 70,120,446% 58,560,307 52,196,120
Loans and advances, net 368,554,119 320,089,491 274,398,246 242,364,947
Other assets 3,322,387 2,204,083 2,547,120 3,175,946
Investment in associates 419,548 402,419 379,941 371,215
Otherreal estate 716,878 753,700 670,470 465,249
Property, equipment and right of use assets, net 7,332,167 6,517,129 5,467,247 3,308,655
Total assets 507,566,031 450,830,277? 387,300,412 359,652,857

LIABILITIES AND EQUITY

Liabilities

Due to banks and other financial institutions 54,511,918 43,949,020 42,464,026 38,760,068
Negative fair value of derivatives 4,940,490 5,165,593 3,428,575 2,854,285

Customer deposits 325,412,738 306,423,391 254,907,624 240,007,085
Debt securities inissue and term loans 36,948,084 13,324,453 13,372,622 8,758,419

Other liabilities 12,807,900 13,574,238 12,418,011 13,099,651
Total liabilities 434,621,130 382,436,695 326,590,858 303,479,508

Shareholders’ equity

Share capital 30,000,000 30,000,000 30,000,000 30,000,000
Treasury shares (361,655) (165,105) (165,912) —
Statutory reserve 15,283,989 15,283,989 12,953,515 10,942,054
Otherreserves 1,152,923 528,699 82,2809 (790,260)
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As at 30 September As at 31 December

(SAR thousand)
Retained earnings 15,494,344 13,359,899 11,277,171 7,500,430
Proposed dividends — — — 1,950,000
Equity attributable to shareholders of the Bank 61,569,601 59,007,482 54,147,054 49,602,224
Tier 1 sukuk 11,375,300 9,386,100 6,562,500 6,571,125
Total equity 72,944,901 68,393,582 60,709,554Y 56,173,349
Total liabilities and equity 507,566,031 450,830,277 387,300,412 359,652,857
Notes:

Each of the balances in footnotes (1) through (6) to this table has been derived from the comparative information as at 31 December 2024 included in the Interim Financial
Statements. The Interim Financial Statements include certain comparative amounts as at 31 December 2024 that have beenrestated to correct the same error and to ensure
consistency with the Interim Financial Statements. Each of the balances in footnotes (7) through (12) to this table has been derived from the unaudited management schedule,
and each amount has been restated to correct the same error and to ensure consistency with the Interim Financial Statements. See "Presentation of Financial and Other

Information—Restatement of financial information".

(1) Inthe 2024 Financial Statements, this balance was SAR 69,668,963 thousand.
(2) Inthe 2024 Financial Statements, this balance was SAR 450,378,794 thousand.
(3) Inthe 2024 Financial Statements, this balance was SAR 77,216 thousand.

(4) In the 2024 Financial Statements, this balance was SAR 58,555,999 thousand.
(5) Inthe 2024 Financial Statements, this balance was SAR 67,942,099 thousand.
(6) In the 2024 Financial Statements, this balance was SAR 450,378,794 thousand.
(7) Inthe 2023 Financial Statements, this balance was SAR 58,108,824 thousand.
(8) Inthe 2023 Financial Statements, this balance was SAR 386,848,929 thousand.
(9) Inthe 2023 Financial Statements, this balance was SAR (369,203) thousand.
(10) In the 2023 Financial Statements, this balance was SAR 53,695,571 thousand.
(11) Inthe 2023 Financial Statements, this balance was SAR 60,258,071 thousand.

(12) Inthe 2023 Financial Statements, this balance was SAR 386,848,929 thousand.
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CONSOLIDATED STATEMENT OF INCOME DATA

The table below shows the Group’s interim condensed consolidated statement of income data for the nine-month periods ended 30
September in each of 2025 and 2024.

Nine months ended 30 September

(SAR thousand)

Special commissionincome 19,961,706 17,674,345
Special commission expense 10,295,132 8,233,538
Net special commission income 9,666,574 9,440,807
Fee and commissionincome 3,853,364 3,256,538
Fee and commission expense 1,177,329 1,091,020
Fees and commission income, net 2,676,035 2,165,518
Exchangeincome, net 468,965 524,197
Tradingincome, net 702,519 405,443
Dividendincome 14,847 39,735
Gains on disposal of non-trading investments, net 118,835 11,693
Other operatingincome 69,312 42,500
Total operating income, net 13,717,087 12,629,893
Salaries and employee-related expenses 2,168,197 2,127,663
Rent and premises-related expenses 169,202 149,432
Depreciation of property, equipment and right of use assets 544,501 492,149
Other general and administrative expenses 1,101,446 1,049,016
Other operating expenses 88,831 59,693
Total operating expenses before impairment charge 4,072,177 3,877,953
Impairment charge for credit losses and other financial assets, net 1,018,036 895,114
Impairment (reversal)/charge for investments, net (10,846) 2,095
Total operating expenses, net 5,079,367 4,775,162
Net operating income 8,637,720 7.854,731
Share inincome of associates, net 25,393 21,856
Income before zakat 8,663,113 7.876,587
Zakat 893,085 812,075
Net income for the period 7,770,028 7,064,512
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The table below shows the Group's consolidated statement of income data for each of 2024, 2023 and 2022.

(SAR thousand)
Special commissionincome 24,182,126 20,606,115 12,907,561
Special commission expense 11,308,859 8,191,837 2,855,116
Net special commission income 12,873,267 12,414,278 10,052,445
Fee and commissionincome 4,539,492 3,730,796 3,559,071
Fee and commission expense 1,548,552 1,346,175 1,130,404
Fees and commission income, net 2,990,940 2,384,621 2,428,667
Exchangeincome, net 779,396 608,106 633,379
Tradingincome, net 529,420 419,944 219,029
Dividendincome 43,374 40,801 79,861
Gains/(losses) on disposal of non-trading investments, net 16,802 (43,630) 121,775
Other operatingincome 51,332 74,718 64,210
Total operating income, net 17,284,531 15,898,838 13,599,366
Salaries and employee-related expenses 2,752,215 2,542,164 2,257,505
Rent and premises-related expenses 216,327 219,979 195,409
Depreciation of property, equipment and right of use assets 683,579 695,356 540,532
Other general and administrative expenses 1,591,137 1,463,518 1,336,308
Other operating expenses 42,343 47,607 80,423
Total operating expenses before impairment charge 5,285,601 4,968,624 4,410,177
Impairment charge for credit losses and other financial assets, net 1,620,728 1,875,464 1,027,400
Impairment charge for investments, net 11,618 96,224 253,115
Total operating expenses, net 6,917,947 6,940,312 5,690,692
Net operating income 10,366,584 8,958,526 7,908,674
Share inincome/(losses) of associates, net 30,354 12,273 (80,238)
Income before Zakat 10,396,938 8,970,799 7,828,436
Zakat 1,075,044 924,955 809,114
Net income 9,321,894 8,045,844 7,019,322
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME DATA

The table below shows the Group's interim condensed consolidated statement of comprehensive income data for the nine-month
periods ended 30 September in each of 2025 and 2024.

Nine months ended 30 September

(SAR thousand)

Net income for the period 7,770,028 7,064,512
Other comprehensive income (OCI):
Items that are or may be reclassified to interim condensed consolidated statement of income in subsequent periods

Fair value through other comprehensive income (FVOCI- debt instruments):

Net change in fair value 763,704 564,805
Net amounts transferred to interim condensed consolidated statement of income (89,613) (11,693)
Net changes in allowance for expected credit losses (ECL) of debt instruments (13,247) 1,504

Effective portion of net change in fair value of cash flow hedge (83,536) 31,887

Items that cannot be reclassified to interim condensed consolidated statement of income in subsequent periods

Net changein fair value and transfers of equity instruments at fair value through other

39,931 67,648
comprehensive income (FVOCI- equity instruments)
Other comprehensive income/(loss) for the period 617,239 654,151
Total comprehensive income for the period 8,387,267 7,718,663

The table below shows the Group’s consolidated statement of comprehensive income data for each of 2024, 2023 and 2022.

(SAR thousand)

Netincome 9,321,894 8,045,844 7,019,322
Other comprehensive income (OCI):
Items that will be reclassified to consolidated statement of income in subsequent periods

Fair value through other comprehensive income (FVOCI debt instruments):

Net change in fair value 333,042 211,552 (1,988,932)
Net amounts transferred to consolidated statement of income (16,802) 43,630 (86,145)
Net changes in allowance for expected credit losses (ECL) of debt instruments 10,987 98,820 261,430
Effective portion of net change in fair value of cash flow hedge (68,820) (13,118) 149,612

Items that will not be reclassified to consolidated statement of income in subsequent periods

Actuarial gains/(losses) on defined benefit plans 173,368 (127,711) 201,103
Net changein fair value and transfers of equity instruments at FVOCI 539 207,884 (69.264)
Other comprehensive income/(loss) 432,314 421,057 (1,532,196)
Total comprehensive income 9,754,208 8,466,901 5487,126
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SUMMARY CONSOLIDATED STATEMENTS OF CASH FLOWS DATA

The table below summarises the Group's interim condensed consolidated statement of cash flows data for the nine-month periods
ended 30 Septemberin each of 2025 and 2024.

Nine months ended 30 September

(SAR thousand)
Net cash (usedin)/from operating activities (14,762,136) 14,955,208
Net cash (usedin) investing activities (4,149,518) (5.895,380)
Net cash from/(used in) financing activities 19,678,136 (5,239,131)
Netincreasein cash and cash equivalents 766,482 3,820,697
Cash and cash equivalents at beginning of the period 29,546,689 28,290,580
Cash and cash equivalents at end of the period 30,313,171 32,111,277

The table below summarises the Group’s consolidated statement of cash flows data for each of 2024, 2023 and 2022.

(SAR thousand)

Net cash from/(used in) operating activities 14,065,931 (5,920,495)Y 1,998,305

Net cash (usedin)/frominvesting activities (10,439,201) (7,264,748) 3,683,118

Net cash (used in)/from financing activities (2,370,621) (10,258) 3,397,972

Increase/(decrease) in cash and cash equivalents 1,256,109 (13,195,501) 9,079,395

Cash and cash equivalents at beginning of the year 28,290,580 41,486,081 32,406,686

Cash and cash equivalents at end of the year 29,546,689 28,290,580 41,486,081
Notes:

(1) This balance is derived from the comparative information for 2023 included in the 2024 Financial Statements. The 2024 Financial Statements include certain comparative
amounts for 2023 that have been reclassified to conform with the presentation of the 2024 Financial Statements. In the 2023 Financial Statements, this balance was SAR

(6,181,721) thousand.

(2) This balance is derived from the comparative information for 2023 included in the 2024 Financial Statements. The 2024 Financial Statements include certain comparative
amounts for 2023 that have been reclassified to conform with the presentation of the 2024 Financial Statements. In the 2023 Financial Statements, this balance was SAR

250,968 thousand.
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SELECTED CONSOLIDATED RATIOS

The table below contains information relating to selected consolidated ratios of the Group. These ratios are presented in this
Base Prospectus because the Group considers them an important supplemental measure of the Group's operating performance
and financial position and the Group believes they may be used by securities analysts, investors and other interested parties in the
evaluation of banks in the banking industry. None of the information in the table below has been audited or reviewed by KPMG, PwC,
EY or Deloitte. See further “Presentation of Financial and other information—Presentation of financial information—Certain
non-IFRS financial information”.

The table below shows selected consolidated ratios for the Group as at 30 September in each of 2025 and 2024 and for the nine-
month periods ended 30 Septemberineach of 2025 and 2024 and as at 31 Decemberineach of 2024,2023 and 2022 and for the years
ended 31 Decemberineach of 2024, 2023 and 2022.

As at/nine months ended 30 September As at/years ended 31 December

(per cent.)
Performance measures
Return (after Zakat) on assets” 2.04 2.17 2.07 2.08 1.95
Return (after Zakat) on equity® 16.83 16.52 15.80 14.68 14.15
Expenses toincome ratio® 29.69 30.70 30.58 31.25 32.43
Net special commission margin® 3.1 3.4 3.4 3.61 3.11

Asset quality

NPL ratio® 0.87 1.20 0.98 1.24 1.72
Loan loss coverage ratio® 141.71 144.93 167.06 142.11 112.04
Liquidity coverage ratio"” 154 142 145 160 182
Loans to deposits ratio® 101.71 99.55 100.11 102.28 97.43

Other ratios

CET 1 capital adequacy ratio” 13.31 13.99 14.13 15.72 15.93

Tier 1 capital adequacy ratio"” 15.78 15.61 16.40 17.65 18.05

Total capital adequacy ratio” 17.81 18.16 18.94 20.73 21.05

Equity to total assets ratio®® 12.13 13.15 13.09 13.98 13.79

Leverageratio” 11.73 11.61 12.10 12.34 12.80
Notes:

(1 Netincome divided by total assets at the end of the period. Net income for the interim periods has been annualised by dividing it by three and multiplying the result by four.
Annualised netincome s not necessarily indicative of the results that may be expected for the year ending 31 December 2025. Such financialinformation has not been audited,
is not required by or presented in accordance with IFRS or any other generally accepted accounting principles and has been prepared for illustrative purposes only. Annualised

netincomeis anon-IFRS measure.

(2) Net income divided by equity attributable to shareholders of the Bank at the end of period. Net income for the interim periods has been annualised by dividing it by three

and multiplying the result by four.
(3) Total operating expenses before impairment charge divided by total operatingincome, net.

(4) Net special commissionincome divided by average interest earning assets for the period, with average interest earning assets calculated as the daily average for the period.

Interest earning assets comprise loans and advances, net, investments, net (excluding equity investments) and due from banks and other financial institutions, net.
(5) NPLs as a percentage of total loans and advances, each as set out in note 8(a) to the Interim Financial Statements and each of the Annual Financial Statements.
(6) Allowance forimpairment/ECL (as set out in note 8(a) to the Interim Financial Statements and each of the Annual Financial Statements) as a percentage of NPLs.
(7) Calculatedin accordance with Basel lll as implemented in Saudi Arabia.

(8) Loans and advances, net divided by the sum of customer deposits and debt securities inissue and term loan.

(9) Equity attributable to shareholders of the Bank at the end of the period divided by total assets at the same date.
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5. SHARI'ACOMMITTEE AND PRONOUNCEMENT

Prospective Sukukholders should not rely on the Pronouncement referred to below in deciding whether to make an investmentin a
Series of Sukuk and should consult their own Shari'aadvisers as to whether the proposed transaction describedinthe Pronouncement
referred to above is in compliance with Shari‘a principles.

Pronouncement of members of the Shari'a Committee of Riyad Bank

Copies of the pronouncement (the “Pronouncement”) which has been issued by members of Riyad Bank's Shari'a Committee (the
“Shari'a Committee”), on behalf of the Sole Arranger and Dealer(s) and on behalf of Riyad Bank as Issuer, relating to the Sukuk and
confirming that, in their view, the structure and mechanism of the Programme and each Series of Sukuk, as fully outlined in the
Transaction Documents, and in the Base Prospectus, are in compliance with Shari‘a principles, as applicable to and interpreted by
them, shall be distributed to prospective Sukukholders upon request to the Sole Arranger and Dealers.

The Pronouncement is included in this Base Prospectus on page 166. None of the Issuer, the Sole Arranger, the Dealer(s) or any of
their respective subsidiaries accepts any liability or make any representation, warranty or undertaking, express or implied, in relation
to the accuracy or completeness of the information contained in the Pronouncement.

Overview of the Shari’'a Committee

The Shari'a Committee is an independent committee and advises on all Shari'a compliant transactions and activities carried out by
Riyad Bank and controls the mannerin which Riyad Bank operatesinside and outside of the Kingdomwith regard to Shari'acompliance.
All Shari'a compliant transactions executed by Riyad Bank are subject to approval and control by the Shari'a Committee. The most
important functions performed by the Shari'a Committee are as follows:

a- examining Riyad Bank’s Shari'a compliant transactions, contracts, agreements, documents and forms and providing a
Shari'a opinion on them;

b- participatingin product innovation and development in light of Shari'a-compliance;

c- approving Shari'a-compliance standards, studying reports relating to Shari'a-compliance performance and issuing
directives to take corrective action when necessary; and

d- establishing mechanisms for the disposal of funds that have been earned or acquired in violation of Shari'a principles and
supervising their disbursement.

Members of the Shari’a Committee

The Shari'a Committee consists of three members with competence and extensive knowledge in the Shari‘a field.

His Excellency Sheikh Prof. Abdulrahman bin Abdullah Al-Sanad

Sheikh Prof. Abdulrahman has been the Chairman of the Shari'a Committee at Riyad Bank since 2024. He holds a PHD in comparative
jurisprudence from the Higher Institute of Judiciary at Imam Muhammad bin Saud Islamic University. He also holds the position of
the General President of the Commission for the Promotion of Virtue and Prevention of Vice with the rank of minister and has many
publications and research papers on Shari'a transactions. He had previously served as Director of the Islamic University and Dean of
the Higher Institute of the Judiciary, and Head of the Shari'a Boards of several commercial companies.

Sheikh Dr. Zaid bin Abdulaziz Al-Shathri

Sheikh Dr. Zaid has been a member of the Shari'a Committee at Riyad Bank since 2024. He holds a master's and PHD degrees in
comparative jurisprudence from the Higher Institute of Judiciary at Imam Muhammad bin Saud Islamic University, and a master's
degreein corporate finance law from the University of Westminster in UK. He is a faculty member at the Higher Institute of Judiciary,
a member of the Board of the General Authority for Guardianship over the Funds of Minors and a member of its Shari'a Committee.
He previously served as an advisor in the committee Adjudication and appeal in securities disputes, has several writings and research
papersin Sharia transactions.

Sheikh Dr. Mohammed bin Abdullah Butayban

Sheikh Dr. Mohammed has been a member of the Shari'a Committee at Riyad Bank since 2024. He holds a PhD in comparative
jurisprudence from the Higher Institute of the Judiciary at Imam Muhammad bin Saud Islamic University. He is currently a faculty
member at King Faisal University, a Shari'a consultant and trainer for a number of Sharia and financial institutions, as well as a
practitioner of commercial arbitration, with a number of Shari'a publications and research papers.
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6. RISKFACTORS

The purchase of any Sukuk may involve substantial risks and is suitable only for investors who have the knowledge and experience in
financial and business matters necessary to enable them to evaluate the risks and merits of an investment in any Sukuk.

The lssuer believes, to the best of its knowledge, that the factors described below represent the principal risks inherent ininvestingin
Sukuk, but the inability of the Issuer to pay any amounts on or in connection with any Sukuk may occur for other reasons and the Issuer
does not represent that the statements below regarding the risks of holding any Sukuk are exhaustive. The risks set out below may
notinclude all risks that the Issuer may encounter, as additional risks that are not currently known to the Issuer may occur, as well as
risks that are known to the Issuer but are considered immaterial as at the date of this Base Prospectus. These additional risks and the
risks highlighted below, if they occur, may have an adverse effect on the Issuer’s operational performance, financial position, results
of operations, cash flows and prospects.

There canbenoassurance that the various structural elements describedin this Base Prospectus will be sufficient to ensure payment
to Sukukholders of any Periodic Distribution Amount or the Mudaraba Capital in respect of any Sukuk on a timely basis or at all.

Aninvestmentin the Sukukis only appropriate for those investors who are able to evaluate the risk and the benefits of the investment
and those who have sufficient resources to sustain any loss resulting from such investment. Prospective investors should also read
the detailed information set out in the below risks and other information set out elsewhere in this Base Prospectus and reach their
own views prior to making any investment decision.

The risks set out below are not presented in any assumed order of priority that can reflect the expected impact on the Issuer,
importance, materiality or the likelihood of occurrence.

Words and expressions defined in this Base Prospectus shall have the same meanings in this section.

RISKS RELATING TO THE GROUP

The Group's operations and assets are principally located in Saudi Arabia and, accordingly, the Group is
exposed to general economic conditions in Saudi Arabia

The Group's operations and assets are principally located in Saudi Arabia and, accordingly, its business is, and will continue to be,
affected by the general economic conditions prevailing from time to time in Saudi Arabia and the Middle East generally, as well as by
global economic conditions that affect Saudi Arabia. The economy of Saudi Arabia, as with the economies of many other countries,
was materially adversely impacted by the coronavirus (COVID-19) pandemic and by the supply chain disruption that followed it which
contributed toincreased inflation globally.

The Government continues to pursue a policy of diversification, including Saudi Vision 2030 (a strategic framework to reduce Saudi
Arabia’s dependence on oil, diversify its economy and develop public service sectors) and the National Transformation Program
2020 (an economic action planimplemented as part of Saudi Vision 2030), to enhance the contribution of the non-oil sector to Saudi
Arabia’s real gross domestic product (GDP). Nevertheless, Saudi Arabia’s economy remains dependent on the country’s oil reserves.
As oilis Saudi Arabia’s most important export, material and prolonged changes in oil prices affect various macroeconomic and other
indicators, including, but not limited to, GDP, Government revenue, balance of payments and foreign trade. International oil prices
have fluctuated significantly over the past two decades and are likely to remain volatile in the future. See further, “Risks relating to the
economic, political and regulatory environment in Saudi Arabia—Saudi Arabia’s economy is highly dependent oniits oil revenue”.

Reflectingincreasing global inflation following the pandemic, central banks in many countries, including SAMA, increased their policy
rates to control inflation levels. Higher inflation levels impacted the composition of the Group’s deposits as customers switched to
time and savings deposits at the expense of demand deposits. The Group conducts regular stress tests of its customer financing
portfolio under scenarios of differing severity to identify key vulnerabilities and to measure resultant impacts on asset quality and
performance. However, these stress-testing activities do not provide assurance against impacts that may be realised through
external shocks and customer defaults may nevertheless occur, sometimes significantly after the occurrence of a shock. The
occurrence of these events and a material increase in financing losses could have a material adverse effect on the Group, including
throughincreasesin the Group’s non-performingloans and advances (NPLs), increased loan loss provisions and reduced demand for
financing and other banking services, which could negatively impact the Group’s profitability.
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Inits October 2025 World Economic Outlook, the IMF projects that global growth will be 3.2 per cent. in 2025 and 3.1 per cent. in
2026. The IMF notes that risks to the outlook remain tilted to the downside and include (i) prolonged policy uncertainty that could
dampen consumption and investment; (i) further escalation of protectionist measures, including non-tariff barriers, that could
suppress investment, disrupt supply chains and stifle productivity growth: (iii) larger-than-expected shocks to labour supply, notably
from restrictive immigration policies, that could reduce growth, especially in economies facing aging populations and skill shortages:
(iv) fiscal vulnerabilities and financial market fragilities that may interact with rising borrowing costs and increased rollover risks for
sovereigns: (v) an abrupt repricing of tech stocks that could be triggered by disappointing results on earnings and productivity gains
relatedtoartificialintelligence (Al),markinganendto the Alinvestment boom andthe associated exuberance of financial markets, with
the possibility of broader implications for macro-financial stability: (vi) pressure on the independence of key economic institutions,
such as central banks, that could erode hard-earned policy credibility and undermine sound economic decision making, including as a
result of reduced data reliability: and (vii) commodity price spikes, stemming from climate shocks or geopolitical tensions, that could
pose additional risks, especially for low-income, commodity-importing countries.

Any financial market volatility, such as that noted by the IMF above and including any negative impact from the conflict between the
United States/Israel and Iran (the Iran conflict), could adversely impact the Bank. In addition, any sustained downturn in oil prices in
the future could substantially slow or disrupt Saudi Arabia’s economy, and the banking sector in particular, which could in turn have an
adverseimpact on the Group and the market price of Sukuk issued under the Programme.

Adverse macroeconomic and financial market conditions could increase the risk of the Group’s financing
being impaired

As at 30 September 2025, the Group's NPLs represented 0.9 per cent. of its total loans and advances compared to 1.0 per cent. as
at 31 December 2024, 1.2 per cent. as at 31 December 2023 and 1.7 per cent. as at 31 December 2022. The Group is exposed to the
risk that borrowers may not repay their financing when due and that any collateral securing the payment of the financing may be
insufficient. The Group continuously reviews and analyses its customer financing portfolio and credit risks, and its provision for losses
onloansis based on,among other things, its analysis of the staging of customers and the probability of default and loss given default
parameters for the different stages, loan management and the valuation of the underlying assets, as well as other management
assumptions. Factors which contribute to an increase in the amount of the Group’s NPLs include growth in its customer financing
portfolio, as well as adverse economic changes in Saudi Arabia.

Prolonged periods of low oil prices and associated changes in Government spending are the principal risk to the Bank's operating
environment. See “—The Group’s operations and assets are principally located in Saudi Arabia and, accordingly, the Group is
exposed to general economic conditions in Saudi Arabia” above. Additionally, further increases in global interest rates could also
have an adverse impact on the macroeconomic environment, particularly as the fixed exchange rate between the riyal and the U.S.
dollar means that Saudi Arabian interest rate policy effectively follows that of the US Federal Reserve. The main Saudiinterbank rate
partly reflects changes to the base rate, as well as local liquidity conditions.

Notwithstanding that the riyal has been pegged to the U.S. dollar since 1986 and there is no current expectation of a de-pegging,
should Saudi Arabia and/or other regional oil producing countries elect to remove the foreign exchange peg of their domestic
currencies to the U.S. dollar, this could pose systemic risks to the banking systemsin the GCC. See “—De=-pegging the riyal from the
U.S.dollar or re-pegging the riyal at a different rate could have a material adverse effect on the Group” below.

The Group’s business is exposed to political conditions in Saudi Arabia and the MENA region

Most of the Group's customers and almost all its business are based in Saudi Arabia. While Saudi Arabia is seen as a relatively stable
political environment, certain other jurisdictions in the Middle East are not and there is a risk that regional geopolitical instability
could impact Saudi Arabia. Instability in the Middle East may result from numerous factors, including government or military regime
change, civilunrest or terrorism. Since 2011, there has been political unrestin arange of countries in or proximate to the MENA region,
including Tunisia, Algeria, Egypt, Libya, Lebanon, Jordan, Iraq, Iran, Palestine, Yemen and Syria. This unrest has ranged from public
demonstrations to, in extreme cases, armed conflict, civil war, foreign military intervention and the overthrow of existing leadership.

In 2015, a coalition of countries, led by Saudi Arabia and supported by the international community, commenced a military action
against the Al-Houthirebels in Yemen. The conflict in Yemen has not yet been fully resolved.

In addition, Saudi Arabia has experienced other occasional terrorist attacks in recent years, including, most recently, an attack on a
Saudi Aramco facility in Jeddah in March 2022.
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Inlate 2023, Israel declared war on Hamas, following a Hamas-led terrorist attack on Israel, and subsequently invaded the Gaza Strip
and,inmid-2024, Israel attacked Hezbollahin Lebanon. Following the fall of the Bashar AlAssad regimein Syria, Israelis also conducting
military operations in that country. These and other actions have led to increasing tensions, and occasional military action, between
Israel and Iran and the situation remains volatile and uncertain. In June 2025, the United States conducted a missile strike on an
Iranian nuclear facility and Iran attacked a US base in Qatarin response. In September 2025, Israel carried out a strike aimed at Hamas
leadership in Qatar. Although thereiis currently a U.S.-brokered ceasefire between Israel and Hamas, it remains fragile with both sides
alleging frequent violations. There has also been an escalation of attacks on shipping in the Red Sea and Guilf region by the Al-Houthi
rebels resulting in U.S. and other countries conducting retaliatory strikes on Al-Houthi bases. Tensions between Iran and the United
States have alsoincreased following U.S. government statements made in the light of Iran’s response to mass internal protestsin Iran
in January 2026. Inlate February 2026, military action commenced, with air strikes led by the United States against Iran to which Iran
responded with missile and drone attacks on a range of targets in neighbouring countries. Ongoing hostilities, including direct and
indirect confrontations across the region, have resulted in a heightened state of geopolitical tension and uncertainty. The situation
remains fluid, with the potential for further escalation depending on any further military action and related responses.

The situations described above have caused significant disruption to the economies of the affected countries, have given rise to
increased political uncertainty across the MENA region and have had a destabilising effect on oil and gas prices. There is no certainty
that extremists or terrorist groups will not escalate violent activities in the MENA region, or that any currently stable governments in
the MENA region will be successful in maintaining the prevailing levels of domestic order and stability. As it is not generally possible
to predict the occurrence orimpact of events or circumstances, such as war, hostilities or diplomatic rifts, no assurance can be given
that the Group will be able to sustain the profitable operation of its business if adverse political events or circumstances impacting
the MENA region were to occur.

Prospective investors should also note that the Group's business and financial performance could be adversely affected by political,
economic or related developments outside the MENA region because of inter-relationships within the global financial markets.
Moreover, there is no certainty that the governments of the countries to which the Group is exposed will not implement restrictive
fiscal or monetary policies or regulations, including changes with respect to interest rates and new legal interpretations of existing
regulations, any of which could have a material adverse effect on the Group'’s business, results of operations, financial condition,
cashflows and prospects. Further, therecentimplementation of significant tariffs by the United States hasled to a significantincrease
in volatility in global markets which, if prolonged, could impact the value of financial investments held by the Group.

The Group is exposed to the credit risk of borrowers and other counterparties due to its financing and
investment activities, which could give rise to material losses in future periods

Creditrisk arising from adverse changes in the credit quality and recoverability of the Group’s loans and advances, securities and other
amounts due from counterparties are inherent in a wide range of the Group'’s businesses, principally in its financing and investment
activities. In particular, the Group is exposed to the risk that its counterparties may not meet their obligations in respect of financing
provided by the Group and that the collateral (if any) securing the financing provided may be insufficient, each of which could affect the
recoverability and value of the Group's assets, resultin anincrease in NPLs and require anincrease in the Group’s impairment provisions.

Credit losses could arise from a deterioration in the credit quality of specificissuers and counterparties of the Group, from a general
deterioration in local or global economic conditions, or from systemic risks within these financial systems, any of which could affect
the recoverability and value of the Group's assets and require anincrease in its impairment provisions.

As at 30 September 2025, the Group's loans and advances, net (its customer financing portfolio) amounted to SAR 368,554 million,
compared to SAR 320,089 million as at 31 December 2024, SAR 274,398 million as at 31 December 2023 and SAR 242,365 million
as at 31 December 2022. The Group’s NPLs were SAR 3,258 million as at 30 September 2025, compared to SAR 3,174 million as at
31 December 2024, SAR 3,464 million as at 31 December 2023 and SAR 4,244 million as at 31 December 2022, and its allowance for
impairment/expected credit losses (ECL) in respect of its total loans and advances amounted to 1.2 per cent., 1.6 per cent., 1.8 per
cent. and 1.9 per cent. of the value of its customer financing portfolio as at 30 September 2025, 31 December 2024, 31 December
2023 and 31 December 2022, respectively.

The Group calculatesits ECLinaccordance with IFRS 9 rules and guidelines to cover bad and doubtful debts andimpairedinvestments
and the Group's portfolio and credit exposures are managed in accordance with the relevant credit policy and customer financing
classifications set by SAMA. Any failure by the Group to maintain the quality of its assets through effective risk management policies
could lead to higher loss provisioning and result in higher levels of defaults and write-offs, all of which would be likely to reduce the
Group's profitability.
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Security interests provided in favour of the Group may not be sufficient to cover all losses, and the Group
may experience difficulty in enforcing certain types of collateral

The practice of pledgingassets (suchas share portfolios and real estate assets) to obtainbank financingis subject to certainlimitations
and administrative restrictions under Saudi Arabian law, and the interpretation of updated legislation in this area remains uncertain
and untested. In particular, such security may, in some cases, not be enforced without a court order. Accordingly, the value of the
collateral may erode over time while the Group seeks to enforce it, and the time and costs associated with enforcing the collateral
may also adversely affect the Group's ability to recover its loan losses in full.

The Group’s customer financing portfolio, investment securities portfolio and customer deposits are
concentrated in Saudi Arabia

Together, the Group’s customer financing portfolio and its investments, net (its investment securities portfolio) aggregated SAR
442,817 million, or 87.2 per cent. of the Group's total assets, as at 30 September 2025, SAR 390,210 million, or 86.6 per cent. of the
Group's total assets, as at 31 December 2024, SAR 332,959 million, or 86.0 per cent. of the Group's total assets, as at 31 December
2023 and SAR 294,561 million, or 81.9 per cent. of the Group’s total assets, as at 31 December 2022.

The Group'’s investment securities portfolio principally comprises fixed and floating rate securities, with SAR 64,240 million, or 86.5
per cent., of the portfolio being fixed rate instruments as at 30 September 2025 compared to SAR 60,351 million, or 86.1 per cent.,
as at 31 December 2024, SAR 51,444 million, or 87.8 per cent., as at 31 December 2023 and SAR 46,688 million, or 89.4 per cent., as at
31 December 2022.

As at 31 December 2024, 96.0 per cent. of the Group’s customer financing portfolio and 70.3 per cent. of its investment securities
portfolio were classified as Saudi Arabian risk, i.e. the borrowers or the issuers of such securities are Saudi Arabian entities.

The Group’s customer deposits aggregated SAR 325,413 million, equal to 74.9 per cent. of its total liabilities, as at 30 September 2025
compared to SAR 306,423 million, equal to 80.1 per cent. of its total liabilities, as at 31 December 2024, SAR 254,908 million, equal to
78.1 per cent. of its total liabilities, as at 31 December 2023 and SAR 240,007 million, equal to 79.1 per cent. of its total liabilities, as at
31 December 2022. As at 31 December 2024, 99.0 per cent. of the Group’s customer deposits were classified as Saudi Arabian risk.

Accordingly, any deterioration in general economic conditions in Saudi Arabia or any failure by the Group to effectively manage its
geographicrisk concentrations could have a more significant adverse effect on the Group’s business than on that of amore diversified
bank.See "—The Group’s operations and assets are principally located in Saudi Arabia and, accordingly, the Group is exposed to
general economic conditions in Saudi Arabia” above.

The Group has significant customer and sector concentrations

The Group's customer financing portfolio is concentrated in a small number of industry sectors. As at 31 December 2024, loans and
advances, net to the commerce sector accounted for 26.2 per cent. of the Group'’s total loans and advances, net. In addition, the
consumer loans and credit card sector accounted for 30.0 per cent. of the Group’s total loans and advances, net as at the same date.

As at 31 December 2024, government and quasi-governmentissuers accounted for 63.4 per cent. of the totalinvestment portfolioin
the Group’s investment securities portfolio.

As aresult, a material weakening in the credit quality of, or a default by, any one or more of the Group'’s large financing counterparties
orissuers of debt securities, or any factors which negatively impact any of the sectors to which the Group has significant exposure,
could result in the Group having to make significant additional loss provisions and/or experiencing reduced special commission
income. Sector specific factors might include:

e low levels of economic growth or a recession in Saudi Arabia which, particularly if coupled with increased levels of
unemployment or other factors constraining consumer income, could materially adversely impact the ability of the Group’s
retail customers to repay their financing;

« falling oiland gas prices which could reduce the liquidity of its government and quasi-government borrowers, as well as other
borrowers that operate in the oil and gas sector or provide products and services to that sector, and could also negatively
affect the value of any securities issued by those entities which the Group holds inits investment securities portfolio: and

« asignificant declineinreal estate values would reduce the value of the real estate collateral which the Group holds.

The Group also has a high concentration of deposits from individual depositors, mainly Government and quasi-Government
depositors. The withdrawal or non-renewal of its deposits by any one or more of the Group’s material depositors could require the
Group to obtain replacement funding from other sources which may not be readily available or may be significantly more expensive,
which would reduce the Group’s margins and adversely impact its operating income and profitability. See further “— The Group is
subject to therisk that liquidity may not always be readily available” below.
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The Group has significant credit-related contingent liabilities and commitments that may lead to
potential losses

As part of its normal banking business, the Group issues guarantees, letters of credit (LCs) and acceptances which are accounted for
off the Group’s balance sheet until such time as they are funded or cancelled. In addition, the Group makes irrevocable commitments
to advance credit toits customers. Although these commitments are contingent, they nonetheless subject the Group to both credit
and liquidity risks. As at 30 September 2025, the Group had SAR 181,804 million in contingent liabilities under guarantees, LCs and
acceptances andirrevocable commitments to extend credit.

Although the Group anticipates that only a portion of its obligations in respect of these commitments will be triggered and funds
itself accordingly, the Group may be required to make payments in respect of a greater portion of such commitments, particularly in
cases where there has been a general deterioration in market conditions. This could result in the Group needing to obtain additional
funding, potentially at relatively short notice, which may not be readily available or may be significantly more expensive, which would
reduce the Group’s margins and adversely impact its operatingincome and profitability.

The Group is exposed to reputational risks related to its operations and industry

The Group is exposed to the risk that litigation, misconduct, operational failures, negative publicity and press speculation will
harm its reputation. The Group's reputation may also be adversely affected by the conduct of third parties over whom it has no
control, including entities to which it has advanced financing or in which it has invested. For example, if one of the Group’s financing
counterparties becomes associated with financial scandals or widely publicised improper behaviour, the Group’s own reputation may
be affected. The Group is also exposed to adverse publicity relating to the financial services industry. Financial scandals unrelated
to the Group or questionable ethical conduct by a competitor may taint the reputation of the industry and affect the perception
of investors, public opinion and the attitude of regulators. Any damage to the Group’s reputation could cause existing customers
to withdraw their business and lead potential customers to be reluctant to do business with the Group which could have a material
adverse effect on the Group.

The Group could be adversely affected by the soundness or the perceived soundness of other financial
institutions and counterparties

Given the high level of inter-dependence between financial institutions that became most evident during the global financial crisis of
2008 to 2010, the Group is subject to the risk of deterioration in the commercial and financial soundness, or perceived soundness, of
other financial institutions. Within the financial services industry, the default of any one institution could lead to significant losses, and
potentially defaults, by otherinstitutions. As was experienced in 2008 and 2009, concerns about, or a default by, one institution could
also lead to significant liquidity problems, losses or defaults by other institutions, because the commercial and financial soundness
of many financial institutions is closely related due to their credit, trading, clearing or other relationships. Even the perceived lack of
creditworthiness of, or questions about, a counterparty may lead to market-wide liquidity problems and losses or defaults by the
Group or other institutions. This risk, often referred to as “systemic risk”, may also adversely affect other financial intermediaries,
suchas clearing agencies, clearing houses, securities firms and exchanges, with whom the Group interacts daily. Systemic risk, should
it materialise, could have a material adverse effect on the Group’s ability to raise new funding and on its business generally. The
failures in the first half of 2023 of Silicon Valley Bank and Signature Bank in the United States and Credit Suisse in Europe also indicate
the potential for systemic risk.

The Group is subject to the risk that liquidity may not always be readily available

Liquidity risk is the risk that the Group will be unable to meet its obligations, including funding commitments, as they become due. If
the Group's cash flow from its operations is not sufficient to meet its short- and medium-term contractual and contingent payment
obligations when they fall due, it could experience liquidity issues, evenif it continues to receive new customer deposits and proceeds
from new financing or future revenue streams. Such liquidity mismatches could also arise if there is an unexpected outflow of
customer deposits, if there is a material decline in the value of the Group’s investment securities portfolio or if the Group is unable
to secure short-term funding or sell assets to bridge any such funding gap. This risk is inherent in banking operations and can be
heightened by enterprise-specific factors, including over-reliance on a particular source of funding (including, for example, short-
term and overnight funding), changes in credit ratings or market-wide phenomena such as market dislocation and major disasters.
Credit markets worldwide experienced a severe reduction in liquidity in the final quarter of 2008 and the first half of 2009. Since then,
financial institutions have continued to experience periods of reduced liquidity and increased industry, regulator and investor focus
on liquidity, including in the period following three bank failures in early 2023.
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The perception of counterparty risk between banks has also increased significantly since the final quarter of 2008, which has led at
times to reductions in certain traditional sources of liquidity, such as the fixed income securities markets, asset sales and redemption
of investments. The Group’s access to these traditional sources of liquidity may at times be restricted or available only at a higher
cost and there can be no assurance that the Government will provide any support to the Saudi Arabian banking sector in the future.
See "—The Government is under no obligation to support the Bank and there is no assurance that the Bank will receive any
Government supportin the future” below.

Inaddition,uncertainty ormaterial adverse changesinthe capitaland credit markets may limit the Group’s ability torefinance maturing
liabilities with long-term funding or may increase the cost to the Group of such funding. The Group’s access to any additional financing
it may need willdepend on a variety of factors, including market conditions, the availability of credit generally and to borrowers in the
financial services industry specifically, and the Group's financial condition, credit ratings and credit capacity.

The Group has historically relied on both customer and interbank deposits, which are mainly short-term and generally low cost in
nature, to meet most of its funding needs. The availability of deposits is subject to fluctuation due to factors outside the Group'’s
control, including possible loss of confidence and competitive pressures, and this could result in a significant outflow of deposits
within a short period of time or may cause the Group to increase the return paid on its deposits to ensure that it retains sufficient
deposits. As at 31 December 2024, 49.9 per cent. of the Group’s customer deposits were demand deposits and therefore did not
have a fixed maturity, although, as is typical in the Saudi Arabian banking industry, these deposits have generally proved to be a stable
source of funding based on historical behaviour analysis. Nevertheless, they are effectively repayable on demand. As at the same
date, 82.5 per cent. of the Group’s non-equity funding (which comprises amounts due to banks and other financial institutions,
customer deposits and debt securities in issue and term loan) had contractual undiscounted repayment obligations of up to three
months or was payable on demand and 93.1 per cent. had contractual undiscounted repayment obligations of one year or less or was
payable on demand. The Group may experience outflows of deposits at times when liquidity is constrained generally in Saudi Arabia
or when its major depositors experience short- or longer-term liquidity requirements. Particularly, if international oil and gas prices
fall significantly for a sustained period, the Group's large depositors (including the Government and quasi-Governmental depositors)
may start to withdraw part or even all their deposits withiit.

In addition, the Group’s deposits are geographically concentrated and the Group is reliant on certain large deposits from a limited
group of customers. See “—The Group'’s customer financing portfolio, investment securities portfolio and customer deposits
are concentrated in Saudi Arabia” above and “—The Group has significant customer and sector concentrations” above.

If a substantial portion of the Group’s depositors, or any of its largest depositors, withdraw their demand deposits or do not roll over
their time deposits at maturity, the Group may need to seek other sources of funding or may have to sell, or enter into sale and
repurchase or securitisation transactions over, certain of its assets to meet its funding requirements. There can be no assurance
that the Group will be able to obtain additional funding as and when required or at prices that will not affect its ability to compete
effectively and, if the Group is forced to sell assets to meet its funding requirements, it may suffer material losses as a result.

In extreme cases, if the Group is unable to refinance or replace such deposits with alternative sources of funding to meet its liquidity
needs, through deposits, the interbank markets, the international capital markets or through asset sales, this would have a material
adverse effect onits business generally and could, potentially, result inits insolvency.

The Group could be adversely affected by market risks

The Group could be adversely affected by market risks that are outside its control, including, without limitation, material adverse
changes ininterest rates, prices of securities and currency exchange rates. Anincrease in interest rates generally may decrease the
value of the Group's fixed-rate loans and securities and may increase the Group'’s funding costs. In addition, fluctuations in interest
rates may result in a pricing gap between the Group’s interest-rate sensitive assets and liabilities. For example, the Group generally
has a discretionary right to change the rates it charges onits customer financing whilst the rates that it pays on a part of its customer
deposit base (namely, term deposits) are contractually fixed for the term of the deposit. As aresult, the Group generally experiences
anincrease inits net special commissionincome in times of rising interest rates and a reduction inits net special commission income
in times of falling interest rates. See note 35.2(i) to the 2024 Financial Statements which illustrates the sensitivity of the Group’s net
special commission income to a 100-basis point change in interest rates on major currencies, such as the riyal and the U.S. dollar.
Interest rates are sensitive to many factors beyond the Group’s control, including the policies of central banks, such as SAMA and the
U.S. Federal Reserve, political factors and domestic and international economic conditions.
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As a financial intermediary, the Group is also exposed to foreign exchange rate risk. This risk includes the possibility that the value
of a foreign currency asset or liability will change due to changes in currency exchange rates as well as the possibility that the Group
may have to close out any open position in a foreign currency at a loss due to an adverse movement in exchange rates. The Group
attempts to match the currencies of its assets and liabilities, and any open currency position is maintained within the limits set by
SAMA. However, where the Group is not so hedged, it is exposed to fluctuations in foreign exchange rates and any such hedging
activity may notin all cases protect the Group against such risks. See note 35.2(iii) to the 2024 Financial Statements which illustrates
the sensitivity of the Group’s netincome to a 1 per cent. change in the exchange rate of certain significant currencies (including the
U.S. dollar and pounds sterling) against the riyal. See also “—De-pegging the riyal from the U.S. dollar or re-pegging theriyal at a
different rate could have a material adverse effect on the Group”.

The Group also has a portfolio of fair value through other comprehensive income (FVOCI) equity investments which are exposed to
the effect of changes in market prices on their fair value.

The Group enters into derivative transactions, such as commission rate and currency swaps, forward and future contracts and
options,as part ofits ordinary customer business, to manage its market risks and to take advantage of price differentials or anticipated
market movements. These derivative contracts had a notional value of SAR 337,630 million as at 30 September 2025 compared to
SAR 304,253 millionas at 31 December 2024, SAR 185,811 million as at 31 December 2023 and SAR 151,052 million as at 31 December
2022. The Group had positive and negative fair value of derivatives of SAR 5,686 million and SAR 4,940 million, respectively, as at 30
September 2025 compared to SAR 5,569 million and SAR 5,166 million, respectively, as at 31 December 2024, positive and negative
fair value of derivatives of SAR 3,668 million and SAR 3,429 million, respectively, as at 31 December 2023 and positive and negative fair
value of derivatives of SAR 3,791 million and SAR 2,854 million, respectively, as at 31 December 2022. There is no assurance that the
Group's derivative contracts will be successfulin mitigatingits interest rate and foreign exchange exposures or that the Group will not
experience significant losses onits derivatives contracts from time to time.

Adverse movements in benchmark interest and foreign exchange rates may also adversely impact the revenues and financial
condition of the Group’s depositors, borrowers and other counterparties which, in turn, may impact the Group’s deposit base and the
quality of its credit exposures to certain borrowers and other counterparties. Ultimately, there can be no assurance that the Group
willbe able to protectitself from any adverse effects of a currency revaluation or future negative changes in interest rate or currency
exchange rates or from a significant change in the prices of its investment securities.

The Group is exposed to a range of operational risks. In particular, the Group is exposed to the risk of loss
due to employee misrepresentation, misconduct and improper practice

Operationalriskiis the risk of direct or indirect loss arising from inadequate or failed people, processes, technology and infrastructure
within the Group, natural disasters or the failure of external systems (for example, those of the Group’s counterparties or vendors).
Losses from the failure of the Group’s system of internal controls could have a material adverse effect on its business generally and
its reputation.

The Group’s employees could engage in misrepresentation, misconduct or improper practice that could expose the Group to direct
andindirect financial loss and damage to its reputation. Such practices may include embezzling clients’ funds, engaging in corrupt or
illegal practices to originate further business, intentionally or inadvertently releasing confidential information about clients or failing
to follow internal procedures. It is not always possible to detect or deter these types of misconduct, and the precautions which the
Group takes to detect and prevent such misconduct may not be effective in all cases. There can be no assurance that measures
undertaken to combat these types of misconduct will be successful. Any such actions by employees could expose the Group to
financiallosses resulting from the need to reimburse clients, co-investors or other business partners who sufferedloss or due to fines
or other regulatory sanctions, and could damage the Group’s reputation.

The Group depends on its information technology systems and any disruption to these systems could
materially disrupt the Group’s business

The Group's operations are critically reliant on the proper functioning of its information technology (IT) systems. These systems
are essential for processing high volumes of transactions accurately and efficiently, as well as for storing and managing the Group'’s
business and operational data. The proper functioning of financial controls, risk management, credit analysis, reporting, accounting,
customer service, communication between branches and the data processing centres are critical to the Group’s business and its
ability to compete effectively.

Any significant disruption, prolonged outage or complete failure of its critical IT systems or communication networks could materially
and adversely affect the Group’s business operations. Various factors, some of which are beyond the Group's control, can cause such
disruptions. These include natural disasters, extended power outages, computer viruses and other malicious software, hardware
failures, software failures and cyber-attacks (which are separately discussed below).
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The effectiveness of the Group’s IT systems is contingent upon accurate and reliable data inputs, which are susceptible to human
error. Failures or delays in recording or accurately processing transaction data could result in financial losses, customer claims,
regulatory penalties and reputational damage.

Any losses from the failure of the Group's IT systems could have a material adverse effect onits business generally and its reputation.

The Group’s IT systems are subject to potential cyber-attack

Incommon with other financial institutions basedin Saudi Arabia, the wider GCC and globally, the threat to the security of the Group’s
information and customer data from security breaches and cyber-attacks presents a real and growing risk to the Group'’s business.
Activists, rogue states and cyber-criminals are among those targeting IT systems around the world. Risks to technology and cyber-
security evolve and change rapidly and require continued focus, monitoring and investment in preventative measures. Given the
increasing sophistication and scope of potential cyber-attacks, it is possible that future attacks may lead to significant breaches of
security. Afailure to adequately manage cyber-security risk and continually monitor, review and update current processesinresponse
to new threats could adversely affect the Group, including through disruption to its business, unauthorised disclosure of confidential
information, significant financial and/or legal exposure and damage to its reputation.

The Group's risk management policies and procedures may leave it exposed to unidentified or
unanticipated risks

There canbe no assurance that the Group's risk management and internal control policies and procedures will adequately control, or
protectit against, all credit, liquidity, market, operational and other risks. In addition, certain risks may not be accurately quantified by
the Group’s risk management systems. Some of the Group’s methods of managing risk are based upon the use of historical market
datawhich, as evidenced by events caused by the global financial crisis, may not always accurately predict future risk exposures which
could be significantly greater than historical measures indicate. In addition, certain risks could be greater than the Group's empirical
data would otherwise indicate.

Other risk management methods depend upon evaluation of information regarding the markets in which the Group operates, its
clients or other matters that are publicly available or information otherwise accessible to it. This information may not be accurate,
complete, up to date or properly evaluated in all cases. Any material deficiency in the Group’s risk management or other internal
control policies or procedures may expose it to significant losses due to unidentified credit, liquidity, market or operational risks,
should they occur.

The Group’s risk management techniques may not be consistently implemented or fully effective in mitigating its exposure in all
market environments or against all types of risk, including risks that are unidentified or unanticipated. Investors should note that any
failure by the Group to identify and/or adequately control these risks, including due to any failure to successfully implement new risk
management policies, systems and procedures in the future, may have a material adverse effect on the Group.

The Group is subject to extensive regulation and changes in this regulation, or the interpretation or
enforcement of this regulation, or any failure by the Group to comply with this regulation could have a
material adverse effect on the Group

The Group is subject to laws, regulations, administrative actions and policies designed to maintain the safety and soundness of
banks in Saudi Arabia, ensure their compliance with economic and other obligations and limit their exposure to risk. These laws and
regulations include laws and regulations issued by SAMA and the CMA. These regulations may limit the Group's activities and the
Bank’s ability to carry on certain parts of its business or to grow its business generally and any changes to such regulations may
increase the Group'’s cost of doing business. In addition, a breach or violation of any regulations applicable to the Group could expose
it to potential liabilities, fines and reputational damage. Changes in these laws and regulations and the way they are interpreted
or enforced may also impose significant additional compliance costs on the Group. For example, the Law on the Treatment of
Systemically Important Financial Institutions, issued on 25/04/1442H (corresponding to 10 December 2020) which came into effect
in June 2021 (the SIFI Law), provides for the relevant regulator to determine whether a financial institution such as the Bank should
be deemed to be systemically important. The Bank has not yet been informed by SAMA about its status under the SIFl Law. The
objectives of the SIFI Law include the protection of the financial system and sector in Saudi Arabia and minimising dependence on
Government support by instead utilising the resources of the relevant financial institution. The SIFI Law gives the relevant regulator
the right to undertake certain protective measures to safeguard the financial system, such as the ability to amend, reduce, cancel or
convertinto equity the rights of securityholders of the relevant financial institution. If the Bank is classified by SAMA as a systemically
important financial institution in accordance with the SIFI Law (a SIFl) and if the Bank meets the requirements for a treatment plan to
be applied, any of the above measures could be imposed by SAMA on the Sukukholders.
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The SIFI Law provides for implementing regulations to be prepared by SAMA and the CMA. On 29 August 2023, SAMA published
a draft of the implementing regulations of the SIFI Law for institutions subject to the supervision of SAMA (the “Implementing
Regulations”) for public consultation. As at the date of this Base Prospectus, the Implementing Regulations have not yet beenissued
and there can be no assurance that the Implementing Regulations, once they are finalised, will be consistent with the draft version
that was published on 29 August 2023. The draft Implementing Regulations include certain provisions relating to the procedure for
the amendment of rights of holders of capital instruments, including in relation to the required valuation by SAMA of the relevant
SIFI's assets prior to the application of any such procedure to determine,among other things, the extent of the write down of relevant
capitalinstruments.

The SIFI Law, together with its Implementing Regulations (once published), is likely to constitute an Applicable Statutory Loss
Absorption Regime for the purposes of the Sukuk. Whilst the SIFI Law provides that creditors whose rights are amended shall not
incur greater losses than what is estimated would have been lost had the relevant financial institution been wound up, there can
be no assurance that any such amendment of rights of holders or other action taken by SAMA will be similar to the loss absorption
provisions set out in Condition 10 (Write-down at the Point of Non-Viability) or otherwise be in the interests of the Sukukholders.
Accordingly, the operation of any such future legislation or the implementation of an Applicable Statutory Loss Absorption Regime
may result in the Sukuk absorbing losses in @ manner other than as described in the Conditions, which may in turn have an adverse
effect on the position of the Sukukholders.

To carry out and expand its businesses, it is necessary for the Group to maintain or obtain a variety of licences, permits, approvals
and consents from various regulatory, legal, administrative, tax and other governmental authorities and agencies. The processes for
obtaining these licences, permits, approvals and consents may be lengthy, complex, unpredictable and costly. If the Group is unable to
maintain or obtain the relevant licences, permits, approvals and consents, its ability to achieve its strategic objectives could be impaired.

There is increased international scrutiny of banks operating in all markets, including Saudi Arabia, in connection with anti-money
laundering (AML), combating terrorist financing, sanctions and other regulations, some of which are international in their application.
In addition, Saudi Arabia has adopted a relatively comprehensive legislative and regulatory framework that deals with money
laundering and terrorist financing. These laws and regulations require the Group, among other things, to adopt and enforce “know
your customer” (KYC) policies and procedures and to report suspicious and large transactions as part of their AML requirements to
the applicable regulatory authorities. The Group has adopted KYC and AML policies and procedures and reviews them regularly in
light of regulatory and market developments. In the event of actual or alleged compliance breaches, the Group may become subject
toinvestigation andjudicial or administrative proceedings, which could resultin financial penalties or lawsuits (including by customers)
for damages and/or the loss of the Group’s ability to do business in the international banking market or specific jurisdictions or even
the loss of its Saudi Arabian banking licence. Any such sanctions would be likely to materially damage its reputation and materially
adversely impact its cash flow and profitability.

The Group’s internal compliance systems might not be fully effective in all circumstances

The Group’s ability to comply with all applicable regulations is largely dependent on its maintenance of compliance, audit and
reporting systems and procedures, and its ability to attract and retain personnel qualified to manage and monitor such systems
and procedures. Although the Group is subject to oversight by regulatory authorities, including regular examination activity and
annual supervisory review visits, and performs regular internal audits and employs an external auditing firm to review its internal
auditing function as required by applicable regulations, the Group cannot be certain that these systems and procedures will be fully
effective in all circumstances, particularly in the case of deliberate employee misconduct or other frauds perpetrated against it. In
the case of actual or alleged non-compliance with applicable regulations, the Group could be subject to investigations and judicial or
administrative proceedings that may result in substantial penalties or civil lawsuits for damages that could have a material adverse
effect onthe Group.

A negative change, or perceived negative change, in the Bank’s credit rating could limit its ability to raise
funding and may increase the Group’s borrowing costs

As at the date of this Base Prospectus, the Bank has a long-term local currency issuer default rating of A- with a stable outlook from
Fitch, an issuer credit rating of A with a stable outlook from S&P and a long-term deposit rating of Al with a stable outlook from

Moody's. These credit ratings are an important factor in determining the Group’s cost of borrowings. The special commission rates
charged on the Group's borrowings are also partly dependent oniits credit ratings.

There is no assurance that the Bank's ratings will remain in effect for any given period or that the ratings will not be lowered or
withdrawn entirely if circumstances in the future so warrant. A downgrade, or increased risk of a downgrade, of the Bank’s credit
ratings, or a negative change in their outlook, may:

e limit the Bank's or any other member of the Group’s ability to raise funding:

e increase the Bank's or any other member of the Group'’s cost of borrowing: and

e limit the Bank's or any other member of the Group's ability to raise capital.

In addition, actual or anticipated changes in the Bank’s credit rating may negatively affect the market value of any Sukuk issued under
the Programme.
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According to Moody's, the Bank's rating reflects Moody's baseline credit assessment of Baal and three notches of government
support uplift based on Moody's expectation of a very high probability of support from the Government in case of need, given the
Bank's importance in the Saudi banking system. Accordingly, the Bank'’s rating could be adversely impacted by any negative change
inthe sovereignrating or any negative re-assessment by Moody's of the Government’s willingness to provide support to the Bank.

As at the date of this Base Prospectus, Saudi Arabia has been assigned the following credit ratings: Aa3 (stable outlook) by Moody's,
A+ (stable outlook) by Fitch and A+ (stable outlook) by S&P. As a result, if any of the Bank's rating organisations were to reduce their
ratings, or change the outlook of their ratings, on Saudi Arabia, this could also result in the relevant rating organisation lowering its
rating, or changing the outlook of its rating, on the Bank. See “—The Government is under no obligation to support the Group and
thereis no assurance that the Group will receive any Government supportin the future” below.

Inaddition, the credit ratings assigned to the Bank or any Sukuk may not reflect the potentialimpact of allrisks related to aninvestment
in the Sukuk issued under the Programme, the market, additional factors discussed in this Base Prospectus and other factors that
may affect the value of any Sukuk. A security rating is not a recommendation to buy, sell or hold securities. Ratings may be subject
to revision or withdrawal at any time by the assigning rating organisation and each rating should be evaluated independently of any
otherrating.

The Group may not be able to raise capital as and when needed on commercially attractive terms

As at 30 September 2025, the Group's Tier 1 capital adequacy ratio (calculated according to Basel lll standards for Pillar 1) was 15.78
per cent. (compared to 16.40 per cent. as at 31 December 2024, 17.65 per cent. as at 31 December 2023 and 18.05 per cent. as at
31 December 2022) and its total capital adequacy ratio was 17.81 per cent. (compared to 18.94 per cent. as at 31 December 2024,
20.73 per cent. as at 31 December 2023 and 21.05 per cent. as at 31 December 2022). The Bank has been designated as a domestic
systemicallyimportant bank (D-SIB) with an additional common equity tier 1 D-SIB surcharge of 0.5 per cent. Accordingly, the Group's
total minimum Pillar 1-based capital requirement as at 30 September 2025 was 11.079 per cent. (compared to 11.09 per cent. as at 31
December 2024, 11.08 per cent. as at 31 December 2023 and 11.04 per cent. as at 31 December 2022), which also included a capital
conservation buffer of 2.5 per cent. and a countercyclical capital buffer of 0.079 per cent. (compared to 2.5 per cent. and 0.087 per
cent.,respectively, as at 31 December 2024, 2.5 per cent. and 0.082 per cent.,respectively, as at 31 December 2023 and 2.5 per cent.
and 0.037 per cent., respectively, as at 31 December 2022).

The Bank has issued the following outstanding senior instruments (through a special purpose vehicle): (1) on 30 October 2025, the
Bank issued senior sukuk with a face amount of SGD 150 million due 2027, represented by up to 600 sukuk at a nominal value of SGD
250,000 per sak under its U.S.$3 billion trust certificate issuance programme; (2) on 7 November 2025, the Bank issued senior sukuk
with a face amount of SGD 32.5 million due 2027, represented by up to 130 sukuk at a nominal value of SGD 250,000 per sak under its
U.S.$3 billion trust certificate issuance programme; and (3) on 5 February 2026, the Bank issued senior sukuk with a face amount of
SGD 315 million due 2031, represented by up to 1,260 sukuk at a nominal value of SGD 250,000 per sak under its U.S.$3 billion trust
certificate issuance programme.

The Bank hasissued the following outstanding Tier 2 instruments (either directly inits capacity as issuer or through a special purpose
vehicle): (1) on 14 July 2025, the Bank issued Tier 2 capital sukuk with a face amount of U.S.$1.25 billion due 2035, represented by
up to 6,250 sukuk at a nominal value of U.S.$200,000 per sak, with the first call date on 14 July 2030, under its U.S.$3 billion trust
certificate issuance programme; (2) on 14 October 2025, the Bank issued Tier 2 capital sukuk with a face amount of U.S.$250 million
due 2035, represented by up to 1,250 sukuk at a nominal value of U.S5.$200,000 per sak, with the first call date on 14 October 2030,
under its U.S.$3 billion trust certificate issuance programme: (3) on 14 January 2026, the Bank issued Tier 2 capital notes with a
principal amount of U.S.$1.0 billion due 2036, represented by up to 5,000 notes at a nominal value of U.S.$200,000 per note, with the
first call date on 14 January 2031, underits U.S.$5 billion medium term note programme; and (4) on 22 January 2026, the Bank issued
Tier 2 capital notes with a principal amount of SGD 300 million due 2036, represented by up to 1,200 notes at a nominal value of SGD
250,000 per note, with the first call date on 22 January 2031, under its U.S.$5 billion medium term note programme.

The Bank has issued the following outstanding additional Tier 1 instruments (either directly in its capacity as issuer or through a
special purpose vehicle): (1) on 16 February 2022, the Bank issued additional Tier 1 capital sukuk with a face amount of U.S5.$750
million, represented by up to 3,750 sukuk at a nominal value of U.S.$200,000 per sak, with the first call date on 16 February 2027, as
a standalone issuance; (2) on 5 October 2022, the Bank issued additional Tier 1 capital sukuk with a face amount of SAR 3.75 billion,
representedby upto 15,000 sukuk atanominal value of SAR 250,000 per sak, with the first calldate on 5 October 2027, as a standalone
issuance; (3) on 3 October 2024, the Bank issued additional Tier 1 capital sukuk with a face amount of U.S.$750 million, represented
by up to 3,750 sukuk at a nominal value of U.5.$200,000 per sak, with the first call date on 3 October 2029, under its U.S.$5 billion
additional Tier 1 capital certificate issuance programme; (4) on 23 January 2025, the Bank issued additional Tier 1 capital sukuk with a
face amount of SAR 2.0 billion, represented by up to 8,000 sukuk at a nominal value of SAR 250,000 per sak, with the first call date on
23 January 2030, under its additional Tier 1 capital sukuk programme: (5) on 5 February 2026, the Bank issued additional Tier 1 capital
sukuk with a face amount of U.S.$50 million, represented by up to 250 sukuk at a nominal value of U.S.$200,000 per sak, with the first
call date on 5 February 2031, under its U.S.$5 billion additional Tier 1 capital certificate issuance programme; and (6) on 19 February
2026, the Bank issued additional Tier 1 capital sukuk with a face amount of SAR 1.25 billion, represented by up to 5,000 sukuk at a
nominal value of SAR 250,000 per sak, with the first calldate on 19 February 2031, under its additional Tier 1 capital sukuk programme.
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The Group is subject to the risk, inherent in all regulated financial businesses, of having insufficient capital resources to meet the
minimum regulatory capital requirements applicable toit. Under Basel lll and its related guidance, capital requirements are inherently
more sensitive to market movements than under previous regimes and capital requirements will increase if economic conditions
or negative trends in the financial markets worsen. Any failure of the Group to maintain its minimum regulatory capital ratios could
resultin administrative actions or sanctions, which in turn may have a material adverse effect on the Group. In addition, a shortage of
available capital might restrict the Group’s opportunities for expansion.

A variety of factors affect the Group’s capital adequacy levels. For example, unless matched by capital increases, a significant
increase in lendingin any period would be likely to reduce the Group's capital adequacy ratios and any losses experienced by it in any
period would have a similar effect. In addition, regulatory requirements in relation to the calculation of capital adequacy and required
levels of capital adequacy may change from time to time, including due to new guidance issued by the Basel Committee on Banking
Supervision and implemented by SAMA. The Group may also need to increase its capital to address market perceptions of adequate
capitalisation levels and the perceptions of rating agencies.

As a result, the Group is likely to need to obtain additional capital in the future to support the future growth of its business. Such
capital, whether in the form of debt financing or additional equity, may not be available on commercially favourable terms, or at all.
Moreover, should the Group's capital ratios fall close to regulatory minimum levels or the Group’s own internal minimum levels, the
Group may need to adjust its business practices, including reducing the risk and leverage of certain activities or undertaking asset
disposals. If the Group is unable to maintain satisfactory capital adequacy ratios, its credit ratings may be lowered, and its cost of
funding may therefore increase, and it may suffer regulatory sanctions. Any such development may have a material adverse effect
onthe Group.

Increasing competition may affect the Group's results of operations

The financial services sector in Saudi Arabia is highly competitive and the Group faces competition from domestic and foreign banks
that operatein SaudiArabia. Based on SAMA's website, as at 7 July 2026, there were 39 commercial banks licensed to operate in Saudi
Arabia, of which four are noted on the website as not yet being operational. Of these licensed banks, 11 are local banks incorporated
in Saudi Arabia, eight are branches or subsidiaries of banks based in countries of the GCC other than Saudi Arabia, 16 are international
banks and four are digital banks.

The Bank faces intensifying competition in Saudi Arabia both from new entrants to the market (including the digital banks which may,
in some cases, have lower operating cost models and may therefore be capable of generating higher returns from asset growth)
and from existing competitors which may increase pressure on the Bank to improve the range and sophistication of its products and
services currently offered.

Competition in its key areas of operation including consumer financing, may limit the Group's ability to grow its business, increase
its client base and expand its operations and/or may reduce or reverse its asset growth rate and profit margins on the services it
provides. If the Group experiences increasing margin pressure and rising operating expenses as the banking sector in Saudi Arabia
develops and/or is not able to compete effectively and/or incurs significant additional costs as it seeks to compete effectively, these
factors could have a material adverse effect on the Group.

The Group's accounting principles and policies are critical to how it reports its financial condition and
results of operations and require management to make estimates about matters that are uncertain

Accounting principles and policies are fundamental to how the Group records and reports its financial position and results of
operations. Management must exercise judgement in selecting and applying many of these accounting policies so that they comply
with IFRS.

Management has identified its material accounting policies in note 3 to the 2024 Financial Statements. In addition, note 2(e) to the
2024 Financial Statements identifies the most critical accounting judgements, estimates and assumptions made by the Group. These
judgements include, for example, the determination of ECL on financial assets and fair value measurement.

Avariety of factors could affect the ultimate value that is obtained either when recognising income or expenses, recovering an asset
or reducing a liability. The Group has established policies and control procedures that are intended to ensure that its accounting
judgements and estimates are monitored and applied consistently. In addition, the policies and procedures are intended to ensure
that the process for changing methodologies occurs in an appropriate manner. Because of the uncertainty surrounding the Group’s
judgements and the estimates pertaining to these matters, the Group cannot guarantee that it will not be required to make changes
in accounting estimates or restate prior period financial statements in the future.
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The Group may not be able to recruit and retain qualified and experienced personnel, which could have
an adverse effect on its business and its ability to implement its strategy

The Group's success and ability to maintain current business levels and sustain growth willdepend, in part, onits ability to continue to
recruit and retain qualified and experienced banking and management personnel. The market for such personnelin the Middle East
is intensely competitive and the Group could face challenges in recruiting and retaining such personnel to manage its businesses.

The Group depends onthe efforts, skill, reputation and experience of its senior management, as well as synergies among their diverse
fields of expertise and knowledge. The loss of key personnel could delay or prevent the Group from implementing its strategies and
the Group may not be able to replace any such lost personnel easily or quickly. The Group is also not insured against losses that may
beincurredin the event of the loss of any member of its key personnel.

Any failure by the Group to manage its personnel needs successfully, including retaining key members of its executive management
team and/or recruiting new qualified personnel at a pace consistent with its growth, couldimpede the implementation of the Group'’s
strategy, hinder the growth of its business and have a material adverse effect on the Group.

The interests of the Government, through its direct and indirect ownership interests, may not be aligned
with the interests of the Sukukholders

As at the date of this Base Prospectus, the Bank’s principal shareholders are the Public Investment Fund (the PIF), a Government-
ownedinvestment fund,which holds 21.75 per cent. of the Bank’s shares and the General Organization for Social Insurance (the GOSI),
which holds 10.39 per cent. of the Bank's shares. PIF and GOSI are Government-controlled entities, which, as per publicly available
records from the Saudi Exchange Company (Tadawul), gives the Government an indirect holding of 32.14 per cent. of the shares in
the Bank as at 30 September 2025. As aresult, the Government caninfluence the Bank's business throughiits ability to control certain
decisions and actions that require shareholder approval. If circumstances were to arise where the interests of the Bank’s principal
shareholders conflict with the interests of its creditors (including the Sukukholders), the Sukukholders may be disadvantaged by any
such conflict.

The Government is under no obligation to support the Bank and there is no assurance that the Bank will
receive any Government support in the future

Although the Government has in the past supported the domestic banking industry, including in the period following the global
financial crisis and during the COVID-19 pandemic, there can be no assurance that it will continue to provide support to the domestic
banking industry, including the Bank, in the future. The Sukuk issued under the Programme are not guaranteed by the Government,
any of the Bank’s shareholders or any other party.

De-pegging the riyal from the U.S. dollar or re-pegging the riyal at a different rate could have a material
adverse effect on the Group

The primary exchange rate of relevance to the Group is the riyal/U.S. dollar rate. The riyal is pegged to the U.S. dollar at a fixed
exchange rate which is currently U.S.$1: SAR 3.75. The peg to the U.S. dollar has been maintained by SAMA at the same rate since
June 1986. In addition, the following oil-producing GCC countries have pegged their domestic currencies to the U.S. dollar: Qatar, the
UAE, Oman and Bahrain. From time to time, oil-producing countries with currencies that have been traditionally pegged to the U.S.
dollarhave faced pressure to de-pegand, in certain cases, have de-pegged their currencies. For example, Kazakhstan de-pegged the
Kazakhstanitenge from the U.S. dollar on 20 August 2015, which was followed on 21 December 2015 by the removal of the U.S. dollar
pegagainst the Azerbaijani manat.

There is arisk that additional countries may choose to unwind their existing currency peg to the U.S. dollar, both in the GCC and the
wider region. While the long-term impacts of such actions are uncertain, it is likely that any such de-pegged currency would face a
devaluation against the U.S. dollarimmediately following the removal of the peg. While it continues to be the policy of the Government
and SAMA to maintain the currency peg at its existing level, there can be no assurance that future unanticipated events, including a
significant decline in the Government's reserve assets, will not lead the Government to reconsider its exchange rate policy.

Any de-pegging or revaluation to the current exchange rate in Saudi Arabia, particularly if the de-pegging or revaluation is
accompanied by a significant depreciation of the relevant currency against the U.S. dollar or other major currencies, could contribute
to higher inflation, increase the burden of servicing external debt and damage investor confidence, resulting in capital outflows and
market volatility, each of which could have a material adverse effect on the Group.
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RISKS RELATING TO THE ECONOMIC, POLITICAL AND REGULATORY ENVIRONMENT
IN SAUDI ARABIA

Saudi Arabia’s economy remains dependent on its oil revenue

SaudiArabia’'s economy is undergoing a transformation as itimplements reforms to reduce oil dependence, diversifyincome sources,
and enhance competitiveness. However, Saudi Arabia’'s economy remains dependent upon oil revenues. According to OPEC data,
as at 31 December 2024, Saudi Arabia had approximately 17.1 per cent. of global proven crude oil reserves while, according to data
produced by GASTAT, oil related activities accounted for 24.5 per cent. of Saudi Arabia’s nominal GDP at current prices in 2024, oil
revenues accounted for an estimated 60.1 per cent., 62.2 per cent. and 67.6 per cent. of total Government revenue in 2024, 2023 and
2022, respectively, and oil exports accounted for 73.2 per cent., 77.3 per cent. and 79.5 per cent. of Saudi Arabia’s total exports by
value,in 2024,2023 and 2022, respectively.

As oilis Saudi Arabia’s mostimportant export,any change in oil prices affects various macroeconomic and other indicators, including,
but not limited to, GDP, Government revenues, balance of payments and foreign trade. According to the OPEC website, the price
of the OPEC Reference Basket (a weighted average of prices per barrel for petroleum blends produced by the OPEC countries) has
fluctuatedsignificantlyinrecentyears. Theannualaverage OPEC Reference Basket price per barrelwas U.S5.$100.08in 2022 (principally
reflecting the impact of international sanctions imposed on Russia following its invasion of Ukraine early in 2022), U.S5.$82.95 in 2023
(principally reflecting adjustments in the sanctions regime at the end of 2022 and generally lower demand than expected), U.S.$79.89
in 2024 and U.S.$69.59 in 2025. Since the start of the Iran conflict, oil prices have fluctuated significantly with the daily average OPEC
Reference Basket price per barrel increasing from U.S.$70.07 on 27 February 2026 to a high of U.S.$146.05 on 19 March 2026. The
annual average price per barrel of Arabian Light Crude Qil (whichis one of the five grades of the crude oil produced by Saudi Arabiaand
constitutes part of the OPEC Reference Basket) has also moved in line with these trends.

Separately,itis not possible to predict whatimpact acts of sabotage or any other incident relating to critical oil and gas infrastructure
in Saudi Arabia (or any prolonged period of reduced production following any such incident or act) will have on the price of, and global
demand for, oil and gas and any corresponding impact on Saudi Arabia’s hydrocarbon exports, Government revenues and Saudi
Arabia’s economy as awhole.

Factors that may affect the price of oilinclude, but are not limited to:
« economicandpolitical developmentsin oil-producingregions, particularly inthe Middle East, see, for example, “—Risks relating
to the Group— The Group’s business is exposed to political conditions in Saudi Arabia and the MENA region” above;
« global and regional supply and demand, and expectations regarding future supply and demand, for oil products:

« theability of members of OPEC and other crude oil-producing nations to agree upon and maintain specified global production
levels and prices;

« theimpact of international environmental regulations designed to reduce carbon emissions;

« otheractions taken by major crude oil-producing or consuming countries;

« prices and availability of alternative fuels and new technologies using alternative fuels;

e theimpact of pandemic diseases, such as COVID-19, and wars (such as the Russia/Ukraine war);

« theimpact of terrorist action against significant hydrocarbon facilities: and

* global weather and environmental conditions.
Itis possible that the wide-ranging tariffs announced by the United States to date in 2025, and any other countries (including China) in
response, could result in a slowdown of global economic activity which could reduce demand for oil and therefore the price of oil. This

could reduce liquidity in the Saudi banking system and cause international investors to reduce their exposure to emerging markets,
including the GCC, potentially slowing foreign direct investment or portfolio inflows into Saudi Arabia.

If the international prices for hydrocarbon products were to materially fall from their current levels and remain low for an extended
period, this could have a material adverse effect on Saudi Arabia’s economy which, in turn, could have a material adverse effect on
the Group.
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Therecanbeno assurance that the Government's efforts to diversify Saudi Arabia’s economy willbe successful

In recent years the Government has invested heavily in diversifying Saudi Arabia’s economy to reduce its reliance on oil revenues.
Measures taken include the National Transformation Program 2020 and Saudi Vision 2030.

Through Saudi Vision 2030, the Government is seeking to implement far-reaching reforms of Saudi Arabia’s economy and society.
Some of the measures envisaged include the greater participation of Saudi citizens in the private sector, a decrease in certain
subsidies historically available to the fuel and energy sectors, as well as the imposition of new taxes and administrative fees. The
implementation of these and other similar measures may be a lengthy and complex process. The implementation of these and other
similar measures, in whole or in part, may have a disruptive effect and consequently may have an adverse effect on Saudi Arabia’s
economic and financial condition.

There canbe no assurance that the increased contribution of the non-oil sector to Saudi Arabia’s economy will continue in the future
orthat the non-oil sector will continue to grow at a sufficient extent to achieve effective and adequate diversification of the economy.
Furthermore, there can be no assurance that the Government will be able to successfully implement Saudi Vision 2030, and/or the
subset of Vision Realisation Programmes (a series of programmes which aim to achieve the strategic objectives of Saudi Vision 2030)
in their current form, or that their implementation will be in line with the timelines originally set out. Any amendment to the scope or
timing of the implementation of the objectives of Saudi Vision 2030 and/or the subset of Vision Realisation Programmes, in whole or
in part, may result in the Government being unable to achieve the diversification of the economy and its sources of revenue to the
required extent. Additionally, to the extent that a prolonged or further declinein oil prices has anadverse impact on the Government's
revenues, this may in turn adversely impact the Government's ability to invest in the diversification of Saudi Arabia’s economy. Any
failure to diversify Saudi Arabia’s economy may result in its economy remaining susceptible to the risks associated with the oil sector.
Any material deterioration in Saudi Arabia’s economic and financial condition would also be likely to negatively affect its banking
sector and could have a material adverse effect on the Group.

A slowdown in the economies of Saudi Arabia’s key trading partners could adversely affect its economy

Saudi Arabia has strong trading relationships with many countries, particularly major oil-importing economies such as China,
the United States, Japan, South Korea, India and a number of member states of the European Union. To the extent that there is
a slowdown in the economies of any of these countries, for example, as a result of tariffs implemented by the United States and
any other countries (including China) in response, this may have a negative impact on Saudi Arabia’s foreign trade and balance of
payments, which could have a material adverse effect onits economic and financial condition.

Any sustained market and economic downturn or geopolitical uncertainties in the United States, China or any of Saudi Arabia’s other
key trading partners may exacerbate therisks relating to SaudiArabia’s trade with those countries. If an economic downturn occurs or
continuesin the United States, China or any of Saudi Arabia’s other key trading partners, this may have anegative impact on SaudiArabia’s
foreign trade and balance of payments, which could have a material adverse effect on Saudi Arabia’s economic and financial condition.

Any material deterioration in Saudi Arabia’s economic and financial condition would also be likely to negatively affect its banking
sector and could have a material adverse effect on the Group.

There is uncertainty regarding the future development of Saudi Arabia’s banking sector

The growth rate of Saudi Arabia’s banking sector may not be as high and sustainable as it has been in some previous years. While it is
expected that the banking sector will expand and its number of customers may increase with the growth of Saudi Arabia’s economy,
population and demographic changes and potential legal and other reforms, the impact on Saudi Arabia’s banking sector of certain
trends and events, such as the pace of economic growth in Saudi Arabia, is currently not clear. COVID-19 and lower oil prices in 2020
exerted fiscal and economic pressures on Saudi Arabia’s economy and, in turn, the private sector, including the banking sector. Any
future periods of challenging operating conditions, such as those experienced in 2020 and part of 2021, may result in a reduction in
customers’ deposits, and a rise in the levels of NPLs while limiting financing growth. Lending opportunities may diminish with higher
levels of sovereign debt issuance. Net income may also decrease due to the increase in total operating expenses on account of
higher impairment charges. Credit conditions for the banks may deteriorate leading to increased NPLs, credit losses and a decline in
profitability. Any slowdown in the growth and development of the banking sector in Saudi Arabia will have an adverse impact on the
Group’s own growth and, in turn, onits business, results of operations, financial condition, cashflows or prospects.
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Saudi Arabia’s and other GCC legal systems continue to develop, and this may create an uncertain
environment for investment and business activity

Saudi Arabia and many of the other GCC countries are in various stages of developing their legal and regulatory institutions that
are characteristic of more developed markets. As a result, procedural safeguards as well as formal regulations and laws may not be
applied consistently. The courts, judicial committees and adjudicatory bodies in Saudi Arabia (the Saudi Courts) have a wide discretion
as to how laws and regulations are applied to a particular set of circumstances. There is no doctrine of binding precedent in the Saudi
Courts, decisions of the Saudi Courts are not routinely published and there is no comprehensive up-to-date reporting of judicial
decisions. Bankruptcy procedures also remain largely untested. In some circumstances, it may not be possible to obtain the legal remedies
provided under Saudi Arabian law in a timely manner. As aresult, the outcome of any legal disputes in Saudi Arabia may be uncertain.

As the legal environment remains subject to continuous development (reflecting the fact that a core feature of Saudi Vision 2030 is
reforming the country's legal and judicial framework), investors in Saudi Arabia and the other GCC countries may face uncertainty as
tothe security of theirinvestments. Any unexpected changesin the legal systems in SaudiArabia and the other GCC countries may have
a material adverse effect on the rights of Sukukholders or the investments that the Group has made or may make in the future, which
may in turn have a material adverse effect on the Group's business, results of operations, financial condition, cashflows or prospects.

Saudi Arabia’s banking regulatory environment is continually evolving and may change in a manner that
is adverse to the Group

The Bank falls under the supervision of SAMA, which regulates the banking sector in Saudi Arabia. The Bank operates in compliance
with SAMA rules, regulations and guidelines, which from time to time may be amended in accordance with economic and political
developments in the country. SAMA operates to a standard expected of international regulators and generally follows the
recommendations of the Basel Committee. The Group's business could be directly affected by future changes to Saudi Arabia’s
banking regulatory policies, laws and regulations, such as those affecting the extent to which the Bank can engage in specific
businesses, as well as changes to other governmental policies. The laws and regulations governing the banking and financial sector
are subject to future changes and the Group cannot provide any assurance that such changes will not adversely affect its business,
financial condition, cashflows or results of operations, nor can the Group provide any assurance that it will be able to adapt to all such
changes on a timely basis. Failure to comply with the rules, regulations and guidelines of SAMA could result in significant financial
penalties, a requirement to cease carrying on one or more businesses currently undertaken and significant reputational damage
which could lead to a material loss of customers.

As a publicly listed company, the Bank is also subject to the regulations of the CMA, which include certain requirements related to
disclosure, governance and other continuing obligations. Changes in, or violation of, any such requirements may adversely affect the
Bank’s business, financial position, results of operations and prospects.

The Bank is subject to labour force regulations in Saudi Arabia and any failure to comply with those
regulations could have a material adverse effect on the Group

Companies in Saudi Arabia are in general encouraged by the Ministry of Human Resources and Social Development to ensure
that Saudi nationals are prioritised with regards to employment opportunities with strong career progression and development
programmes. The Bank has a talent acquisition, learning and development strategy designed to attract and retain Saudi nationals
to comply with the relevant regulations, although, in common with other corporate entities in Saudi Arabia, the Bank experiences
competition for, and may occasionally find it difficult to recruit and retain, qualified Saudi nationals. Any failure by the Bank to fill
specific regulated roles with Saudi nationals could cause the Bank to be questioned by the regulator for non-compliance with these
requirements which could, in turn, have an adverse effect on the Bank's reputation.

Inaddition,inrecent years, SaudiArabia has tightened controls on the employment of foreign workers, requiredincreased localisation
of the operations of foreign investors in Saudi Arabia and introduced amendments to labour laws. There is no guarantee that those
changes will not have an impact on the Bank's customers in general, or customers in any segment of business which comprises
a significant proportion of the Group's credit exposure. If any changes in Saudi Arabia’s labour laws negatively affect the Group’s
customers, this could reduce the ability of those customers to meet their payment obligations to the Group. The occurrence of any
such effect with respect to a major customer, or a group of customers, could have a substantial negative effect on the Group.
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Thestatistical data containedin this Base Prospectus should be treated with caution by prospectiveinvestors

Statistics contained in this document, including in relation to GDP, money supply, inflation and indebtedness of the Government,
have been obtained from, amongst other sources, GASTAT, SAMA, the Ministry of Finance, the Ministry of Economy and Planning
and the IMF. Such statistics, and the component data on which they are based, may not have been compiled in the same manner as
data provided by other sources and may be different from statistics published by third parties, reflecting the fact that the underlying
assumptions and methodology may vary from source to source. There may also be material variances between preliminary, estimated
or projected statistics includedin this Base Prospectus and actual results, and between statistics included in this Base Prospectus and
corresponding data previously published by or on behalf of the bodies listed above. Consequently, the statistical data containedin this
Base Prospectus should be treated with caution by prospective investors.

Investing in securities involving emerging markets generally involves a higher degree of risk

Investors in emerging markets, such as Saudi Arabia, should be aware that these markets are subject to greater risks than more
developed markets, including, but not limited to, higher volatility, limited liquidity and changes in the political and economic
environment. In addition, there can be no assurance that the market for securities bearing emerging market risk, such as any Sukuk
issued under the Programme, will not be affected negatively by events elsewhere, especially in the emerging markets.

Specificrisks in Saudi Arabia and the MENA region generally that could have a material adverse effect on the Group’s business include,
without limitation, the following:

« political,economic or social instability:

« external acts of warfare, civil clashes or other hostilities or conflict;

« domesticunrest or violence;

e increasesininflation and the cost of living:

« changing tax regimes and tax laws, including the raising of the rate of Saudi VAT from 5 per cent. to 15 per cent. and the

imposition of other taxes in tax-free jurisdictions or the increase of taxes in low-tax jurisdictions;

* governmentinterventions and protectionism:

« potentialadverse changesinlaws and regulatory practices, including legal structures and tax laws:

« difficulties in staffing and managing operations;

e legal systems which could make it difficult for the Group to enforce its intellectual property and contractual rights:

e restrictions on theright to convert or repatriate currency or export assets;

e greaterrisk of uncollectible accounts and longer collection cycles; and

« logisticaland communications challenges.

Accordingly, prospective investors should exercise particular care in evaluating the risks involved and must determine for themselves
whether, in light of those risks, an investment in any Sukuk is appropriate. Generally, investment in emerging markets is only suitable
for sophisticated investors who fully appreciate the significance of the risk involved.

RISKS RELATING TO THE SUKUK

Sukukholders’ right to receive payment of the Aggregate Nominal Amount of the Sukuk and their right
to any profit will be permanently cancelled or permanently Written-down (in whole or in part) upon the
occurrence of a Non-Viability Event

Ifin respect of any Series of Sukuk, a Non-Viability Event (as defined below) occurs at any time on or after the Issue Date of the first
Tranche issued under the relevant Series and prior to the date on which the Applicable Statutory Loss Absorption Regime becomes
effectiveinrespect of the Sukuk of that Series (the "Effective Date”), the Aggregate Nominal Amount of the Sukuk of that Series then
outstanding will be Written-down in whole or in part on a pro rata basis, in each case, as solely determined by the Financial Regulator
(as definedinthe Conditions). Pursuant to a Write-down, the rights of any Sukukholder to payment of any amounts under orinrespect
of the Sukuk of that Series (including, without limitation, the relevant Dissolution Distribution Amount (as defined in the Conditions))
in a proportion corresponding to the relevant Write-down Amount (and any related unpaid Periodic Distribution Amounts) shall be
cancelled and not restored under any circumstances, irrespective of whether such amounts have become due and payable prior to
the date of the Non-Viability Event Write-down Date or the Non-Viability Notice in relation thereto. Furthermore, a Write-down in full
orin part of the Sukuk of a Series could occur prior to the Ordinary Shares absorbing losses in full. A Write-down shall not constitute
an Event of Default. In cases in which a Write-down in part is required by the Financial Regulator, a Write-down may occur on one or
more occasions as solely determined by the Financial Regulator.
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The Conditions do not in any way impose restrictions on the Issuer following a Write-down, including restrictions on making any
distribution or equivalent payment in connection with any Junior Obligations (including, without limitation, the Ordinary Shares), any
Pari Passu Obligations or any Senior Obligations.

As aresult, Sukukholders will lose the entire amount or, as the case may be, a material amount, of their investment in the Sukuk as a
result of a Write-down and moreover, in such event, it is likely that Sukukholders will suffer losses inrespect of their investment in the
Sukuk ahead of, or without, any losses being required to be borne by the Bank's shareholders.

Investors should also be aware that the application of a non-viability loss absorption feature similar to Condition 10 has not been
tested in the Kingdom and therefore uncertainty exists inits application.

A “Non-Viability Event” means, in relation to a Series, that the Financial Regulator has notified the Issuer in writing that it has
determined that the Issueris, or willbecome, Non-Viable without:

a- a Write-down of the Sukuk of that Series (and write-down of any of the Sukuk of any other Series or of the Issuer’s other
capitalinstruments or other obligations constituting Tier 1 Capital and/or Tier 2 Capital of the Issuer that, pursuant to their
terms or by operation of law, are capable of being Written-down and/or converted into equity); or

b- a public sector injection of capital (or equivalent support), provided that such injection of capital is not made (i) by a
shareholder of the Issuer or (i) on terms that are more favourable to the Issuer than those that would be accepted by private
investors in comparable transactions.

The lIssuer’s current and future Junior Obligations or Pari Passu Obligations might not include write-down or similar features
comparable to those of a Sukuk. As a result, it is possible that the Sukuk of a particular Series will be subject to a Write-down,
while certain Junior Obligations and/or Pari Passu Obligations remain outstanding and continue to receive payments and, as such,
Sukukholders may be subject to losses ahead of holders of certain Junior Obligations and/or Pari Passu Obligations.

The circumstances triggering a Write-Down are unpredictable

The occurrence of a Non-Viability Event is inherently unpredictable and depends on a number of factors, many of which are outside
of the Issuer’s control. The occurrence of a Non-Viability Event is subject to, inter alia, a subjective determination by the Financial
Regulator (as defined in the Conditions). As a result, the Financial Regulator may require a Write-down in circumstances that are
beyond the control of the Issuer and with which the Issuer may not agree. See “Sukukholders’ right to receive payment of the
nominal amount of the Sukuk and their right to any profit willbe permanently cancelled or permanently Written-down (in whole
orinpart) uponthe occurrence of aNon-Viability Event”. The exercise (or perceived likelihood of exercise) of any such power by the
Financial Regulator or any suggestion of such exercise could materially adversely affect the value of the relevant Sukuk of a Series and
could lead to the Sukukholders losing some or all of their investment in the relevant Sukuk of a Series.

The Financial Regulator shall, in its sole discretion, determine the occurrence and scope of a Non-Viability Event and therefore the
requirement for a Write-down. Accordingly, prospective investors should note that the Financial Regulator may require a Write-
down, without also requiring the Ordinary Shares and/or Other Common Equity Tier 1 Instruments to absorb any losses. In such
circumstances, Sukukholders of a Series may suffer losses in respect of their holding of the relevant Sukuk of a Series ahead of, or
without, any losses being required to be borne by the Bank’s shareholders.

The financial viability of the Issuer will also depend in part on decisions made by the Issuer in relation to its business and operations,
including the management of its capital position. In making such decisions, the Issuer will not necessarily have regard to the interests
of Sukukholders and, in particular, the consequences for Sukukholders of any such decisions and there can be no assurance in any such
circumstances that theinterests of the Issuer,its shareholders and the Financial Regulator willbe aligned with those of the Sukukholders.

Prospective investors should also be aware that the application of a non-viability loss absorption feature as contained in Condition
10 (Write-Down at the Point of Non-Viability) has not been tested in the Kingdom and therefore uncertainty exists inits application.
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The payment obligations of the Issuer under the Master Mudaraba Agreement are subject to certain
payment restrictions, and are subordinated and unsecured obligations

Prospective investors should note that, subject to Condition 10 (Write-down at the Point of Non-Viability) (see “Sukukholders’
right to receive payment of the nominal amount of the Sukuk and their right to any profit will be permanently cancelled or
permanently Written-down (in whole or in part) upon the occurrence of a Non-Viability Event”), except upon the occurrence and
continuation of any Winding-Up Proceeding and without prejudice to Condition 7 (Periodic Distribution Restrictions), the Relevant
Obligations with respect to each Series of the Sukuk are contingent (in the case of payments of profit (other than in respect of Rab-
al-Maal Final Mudaraba Profit payable on any Mudaraba End Date of each Mudaraba for a Series in the case of a Non-Payment Election
(as defined below)), upon a Non-Payment Election or Non-Payment Event not having occurred, are unsecured and no collateral is or
will be given by the Issuer in relation thereto.

Prospective investors should note that upon the occurrence and continuation of any Winding-Up Proceeding, the Relevant
Obligations will rank: (a) subordinate and junior to all Senior Obligations but not further or otherwise; (b) pari passu with all other Pari
Passu Obligations: and (c) in priority only to all Junior Obligations, as more particularly described in Condition 4.2 (Subordination). In
such case, there may not be sufficient assets to satisfy the claims of the holders of the Sukukholders in full.

The Sukukholders’ Agent may exerciseits enforcementrightsinrelation to the Master Mudaraba Agreement onlyinthe manner provided
in Condition 11.2 (Winding-up, dissolution or liquidation). See also “Risks Relating to Enforceability and Taxation in the Kingdom".

No limitation on issuing senior or pari passu securities; subordination

Other than the limitations in relation to the issue of further Additional Tier 1 Capital by the Issuer as set out in Condition 4.3 (Other
Issues) which limits the circumstances in which Additional Tier 1 Capital of the Issuer can be issued that ranks senior to each Series of
Sukuk, thereis no restrictionin the Conditions orin the terms of the Transaction Documents on the Issuer (inits capacity as Mudareb
or otherwise) incurring additional financing orissuing securities or creating any guarantee or contractual support arrangement which
would rank pari passu with or senior to each Series of Sukuk and the obligations of the Issuer under the Master Mudaraba Agreement
(the “Pari Passu Obligations” and the "Senior Obligations”, respectively). The issue of or the creation of any such Senior Obligations
(or PariPassu Obligations) may reduce theamountrecoverable by the relevant Sukukholders onawinding-up of the Issuer. Accordingly,
in the winding-up of the Issuer, there may not be a sufficient amount to satisfy the amounts owing to the Sukukholders. See also
“-The payment obligations of the Issuer under the Master Mudaraba Agreement are subject to certain payment restrictions,
and are subordinated and unsecured obligations”.

Payments of Periodic Distribution Amounts may be cancelled and are non-cumulative

In respect of a particular Series of Sukuk, the Issuer may elect (any such election being a “Non-Payment Election”), in its sole
discretion not to make payment of a Periodic Distribution Amount (in whole or in part) to Sukukholders on the corresponding Periodic
Distribution Date as more particularly provided in Condition 7.2 (Non-Payment Election), except that no such election may be made
in respect of the Periodic Distribution Amount payable on the date on which the Sukuk of such Series are to be redeemed in whole at
the Issuer’s discretion in accordance with Condition 9 (Redemption).

In addition, if a Non-Payment Event (as defined in the Conditions) occurs (which includes the case where sufficient Distributable
Profits are not available in order to permit the Issuer to make the relevant payment or as a result of a breach of Applicable Regulatory
Capital Requirements (including any payment restrictions due to a breach of any applicable capital buffers imposed on the Issuer by
the Financial Regulator)), the Issuer (inits capacity as Mudareb) shall be prohibited from paying Rab-al-Maal Mudaraba Profit or Rab-al-
Maal Final Mudaraba Profit of that Mudaraba for a Series, as applicable, on any relevant Mudaraba Profit Distribution Date or Mudaraba
End Date (as the case may be) pursuant to the Master Mudaraba Agreement, and as a result thereof the Issuer shall be prohibited from
paying the relevant Periodic Distribution Amounts to the relevant Sukukholders on the corresponding Periodic Distribution Date or
the relevant Dissolution Date (as the case may be), as more particularly provided in, Condition 7.1 (Non-Payment Event).

In relation to the paragraph above, “Distributable Profits” is defined in the Conditions as the amount of Issuer’s “consolidated
retained earnings and reserves, including general reserves, special reserves and statutory reserves (to the extent not restricted from
distribution by applicable law), after the transfer of any amounts to non-distributable reserves, all as calculated by the Issuer based
on its most recent consolidated financial statements, or any equivalent or successor term from time to time as prescribed by the
Capital Regulations”. As at 30 September 2025G, the Issuer’s Distributable Profits amounted to SAR 13,529 million. In addition, as
at the date of this Base Prospectus, the Issuer is subject to a capital conservation buffer requirement of 2.5 per cent., comprised of
Common Equity Tier 1 Capital, above the regulatory minimum capital requirements. The Capital Regulations provide that capital
distribution constraints (including in relation to dividends, share buybacks and discretionary payments on Tier 1 Capital instruments
such as the Sukuk) will be imposed on the Bank if its Common Equity Tier 1 Capital falls within the aforesaid conservation buffer,
with such distribution constraints increasing on a scaled basis as the Common Equity Tier 1 Capital ratio decreases. Any such capital
distribution constraint may constitute a Non-Payment Event as set out under Condition 7.1.
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If.in respect of any Series, any amount of Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit or Periodic Distribution
Amountin respect of aMudaraba for a Series is not paid as a consequence of a Non-Payment Election or a Non-Payment Event then,
from the date of such Non-Payment Election or Non-Payment Event (the “"Dividend Stopper Date”), the Issuer will be prohibited
from declaring or paying certain distributions, dividends or other payments (other than to the extent that any such distributions,
dividends or other payments are declared before such Dividend Stopper Date, and excluding securities the terms of which do not at
the relevant time enable the Issuer to defer or otherwise not to make such payments) and from redeeming, purchasing, cancelling,
reducing or otherwise acquiring Ordinary Shares, Other Common Equity Tier 1 Instruments or securities ranking as to the right of
payment of capital, junior to or pari passu with the Relevant Obligations (excluding securities the terms of which stipulate: (i) any
mandatory redemptionin accordance with its terms; or (i) any conversioninto, or exchange for, ordinary shares of the Issuer), only to
the extent suchrestriction onredemption, purchase, cancellation, reduction or acquisitionis permitted under therelevant regulatory
criteriafor Tier 1 Capital applicable from time to time, in each case unless or until the next following payment of Rab-al-Maal Mudaraba
Profit or Rab-al-Maal Final Mudaraba Profit following the Dividend Stopper Date has been made in full (or an amount equal to the same
has been duly set aside or provided for in full for the benefit of the Sukukholders of the relevant Series affected by such Non-Payment
Election or a Non-Payment Event in accordance with the Master Mudaraba Agreement), as more particularly described in Condition
7.4 (Dividend and Redemption Restrictions).

In the absence of notice of a Non-Payment Election or a Non-Payment Event, as the case may be, having been given in accordance
with Condition 7.3 (Effect of Non-Payment Event or Non-Payment Election), the fact of non-payment of the Relevant Rab-al-Maal
Mudaraba Profit (or any part thereof) of a relevant Series on the relevant Mudaraba Profit Distribution Date or Mudaraba End Date
of each Mudaraba, as the case may be, or the Periodic Distribution Amount on the relevant Periodic Distribution Date or Dissolution
Date as the case may be, shall be evidence of the occurrence of a Non-Payment Election or a Non-Payment Event, as the case may
be. Accordingly, the relevant Sukukholders shall have no claim in respect of Periodic Distribution Amounts (if any) not paid as a result
of either a Non-Payment Election or a Non-Payment Event (irrespective of whether notice of such Non-Payment Election or Non-
Payment Event, as the case may be, has been given in accordance with Condition 7.3 (Effect of Non-Payment Event or Non-Payment
Election)) and the consequential non-payment of Periodic Distribution Amounts (if any) in such a circumstance shall not constitute
an Event of Default. Periodic Distribution Amounts (if any) not paid following either a Non-Payment Election or a Non-Payment
Event will not accumulate or compound. The Issuer (in any capacity) shall not have any obligation to make any subsequent payment in
respect of any such unpaid profit (or any part thereof, as applicable) (whether from its own cash resources, from the relevant Mudaraba
Reserve or otherwise) and the Issuer will not have any obligation to make any subsequent payment in respect of any such Periodic
Distribution Amounts.

If suchasituation occurs, the Sukukholders shallnot receive Periodic Distribution Amounts on the corresponding Periodic Distribution
Date or Dissolution Date, as the case may be, and neither the Sukukholders’ Agent nor the Sukukholders shall have any claiminrespect
thereof. Any non-payment of Periodic Distribution Amounts or perceived risk of such non-payment may have a material adverse
effect on the market value of the Sukuk.

The Sukuk are perpetual securities, which may be subject to redemption (subject to certain conditions)

The Sukuk to be issued under the Programme are perpetual securities which have no fixed redemption date. The Issuer is under no
obligation to redeem the Sukuk of any Series at any time and the Sukukholders have no right to call for their redemption unless an
Event of Default occurs. The Events of Default and the Sukukholders' rights following an Event of Default are set out in Condition
11 (Events of Default and Winding-up). In certain circumstances, including: (i) if Condition 9.1(b)(ii) is marked as “applicable” in the
Applicable Final Terms, on any date during the period commencing (and including) the relevant First Call Date to (and including) the
relevant First Reset Date or on any relevant Periodic Distribution Date thereafter (each as defined in the Conditions); or (ii) if Condition
9.1(b)(iii) is marked as “applicable” in the Applicable Final Terms, on the First Call Date or on any relevant Periodic Distribution Date
thereafter, and/or on any date on or after the Issue Date (whether or not a Periodic Distribution Date) if a Tax Event or a Capital
Event occurs, if the Issuer may elect to redeem the Sukuk of a particular Series, all as more particularly described in Condition 9
(Redemption), although there is no assurance that the Issuer will so elect.

Therefore, prospective investors should be aware that they may be required to bear the financial risks of an investment in the Sukuk
of a particular Series indefinitely, unless:

a- thelssuerredeems the Sukuk of such Series in accordance with Condition 9 (Redemption):
b- thelssueris directed by the Sukukholders following an Event of Default to redeem the Sukuk of such Series: or
c- theysell their Sukuk of such Series.

The exercise of (or perceived likelihood of exercise of) any such redemption feature of the Sukuk of a particular Series may limit their
market value, which is unlikely to rise substantially above the price at which the Sukuk of such Series can be redeemed.

If the Sukuk of a particular Series are redeemed, there can be no assurance that the Sukukholders will be able to reinvest the amount
received upon redemption in a comparable security at a rate that will provide the same rate of return as their investment in the Sukuk
of such Series. Prospective investors should consider reinvestment risk in light of other investments available at that time. See also
“-Absence of asecondary market for, and limited liquidity of, the Sukuk of any Series can have an adverse effect on their market
value” for a description of the risks relating to the ability of Sukukholders to sell the Sukuk of such Series in the secondary market.
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The Sukuk will cease to accrue profit from the due date for redemption (if any)

Prospective investors are advised that each Series of Sukuk will cease to accrue profit from the due date for redemption (if any)
(following liquidation of the Mudaraba in full of the relevant Series). Consequently, should payments owing to the Sukukholders on
the due date for redemption (if any) be received by them after the due date for any reason, no additional profit payment, late payment
amount or other equivalent amount will be payable in respect of such delay. See Condition 6.2 (Cessation of Accrual).

Basel Ill reforms and risk of Sukuk absorbing losses

On 13 January 2011G, the Basel Committee expanded on the Basel lll capital rules with additional non-viability requirements (the
“January 13 Annex”). The January 13 Annex requires non-common equity Tier 1 or Tier 2 instruments issued by an internationally
active bank to have a provision in their terms and conditions or be included in a statutory legal framework that requires such
instruments, at the option of the relevant authority, to either be written off or converted to common equity upon the occurrence of
a “trigger event”. A “trigger event” is the earlier of: (1) a decision that a write-off, without which the bank would become non-viable,
is necessary, as determined by the relevant authority: and (2) the decision to make a public sector injection of capital, or equivalent
support, without which the bank would have become non-viable, as determined by the relevant authority. SAMA mandated all Saudi
banks, including the Issuer, to implement the additional requirements imposed by the January 13 Annex from 1 January 2013G. See
“Sukukholders’ right to receive payment of the nominal amount of the Sukuk and their right to any profit will be permanently
cancelled or permanently Written-down (in whole or in part) upon the occurrence of a Non-Viability Event”.

There can be no assurance that in the future, SAMA will not amend its interpretation and implementation of the January 13 Annex
described above. Further, revisions to the January 13 Annex may be implemented in the Kingdom in a manner that is different
from that which is currently envisaged, or regulations may be introduced through the introduction of an Applicable Statutory Loss
Absorption Regime in the Kingdom. If the regulatory requirements for capital instruments applicable to the Bank are modified in the
future,itis possible that authorities could use their powersin such away as to resultin the Sukuk absorbing losses in the manner other
than as described herein.

Furthermore, on or after the date on which the Applicable Statutory Loss Absorption Regime becomes effective, the provisions of
Condition 10 (Write-down at the Point of Non-Viability) willlapse and cease to apply, except to the extent such provisions are required
by the Applicable Statutory Loss Absorption Regime or the Financial Regulator in the exercise of its powers thereunder. If, on or after
such date, an event occurs which under the Applicable Statutory Loss Absorption Regime would lead to a determination of non-
viability by SAMA, in respect of the Bank, SAMA (or the Bank following instructions from SAMA) may take such action in respect of
the Sukuk as is required or permitted by such Applicable Statutory Loss Absorption Regime. Accordingly, the operation of any such
future legislation or implementation of an Applicable Statutory Loss Absorption Regime may have an adverse effect on the position
of Sukukholders.

For example, the SIFI Law provides that SAMA may, among other things, amend the rights of the holders of capital instruments of
any systemically important financial institution, subject to certain conditions being met which include, among others, such financial
institution being in distress or likely to become distressed. The SIFI Law provides for executive regulations to be prepared by SAMA
and the CMA and such executive regulations may stipulate further details with respect to any such amendment of rights. Whilst the
SIFI Law provides that creditors whose rights are amended shall not incur greater losses than what is estimated would have been lost
had the relevant financial institution been wound up, there can be no assurance that any such amendment of rights or other action
taken by SAMA will be similar to the loss absorption provisions set out in Condition 10 (Write-down at the Point of Non-Viability) or
otherwise bein the interests of the Sukukholders.

Accordingly, the operation of any such future legislation or implementation of an Applicable Statutory Loss Absorption Regime may
result in the Sukuk absorbing losses in a manner other than as described herein, which may in turn have an adverse effect on the
position of the Sukukholders.
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Due to the deeply subordinated nature of the obligations arising under the Sukuk, the Conditions contain
limited Events of Default and remedies

The Sukuk to be issued under the Programme are perpetual instruments with no fixed redemption date and there is no obligation on
the Issuer to pay the nominal amount of the Sukuk of such Series other than in accordance with Condition 9.1(b) (Issuer’s Call Option),
Condition 9.1(c) (Redemption due to Taxation), Condition 9.1(d) (Redemption for Capital Event) (each such redemption being at the
Issuer’s sole discretion) or following the occurrence of an Event of Default in accordance with Condition 11.1 (Events of Default). In
addition, the Issuer may be prohibited from making payments of Periodic Distribution Amounts on a Series of Sukuk in accordance
with Condition 7 (Periodic Distribution Restrictions) and Periodic Distribution Amounts will not therefore be due other than in the
limited circumstances described in the Conditions. See also “Payments of Periodic Distribution Amounts may be cancelled and
are non-cumulative”.

The Events of Default in the Conditions are limited to: (i) a default by the Issuer for a period of (in the case of principal) seven calendar
days or (in case of profit) 14 calendar days or more (including any Additional Amounts) due and payable by it under the Conditions (save
in each case where such failure occurs solely as a result of an administrative or technical error or the occurrence of a Non-Payment
Election ora Non-Payment Event); or (ii) an order having been made or an effective resolution having been passed for the winding-up,
liquidation or dissolution of the Issuer or a similar event occurs under applicable law (otherwise than for the purposes of, or pursuant
to, an amalgamation, reorganisation or restructuring while the Issuer is solvent (that is, able to pay its debts as they fall due and its
assets exceed its liabilities)).

Moreover, pursuant to Condition 11 (Events of Default and Winding-up), upon the occurrence of any Event of Default, the Mudaraba of
a particular Series will be liquidated in accordance with the provisions of the Master Mudaraba Agreement and the remedies available
to the Sukukholders’ Agent and/or the Sukukholders (as applicable) are limited to giving notice to the Issuer that the Sukuk of the
relevant Series are, and shall immediately become, due and payable without presentation, demand, protest or other notice of any
kind at their Aggregate Nominal Amount together with any Outstanding Payments (each as defined in the Conditions) and thereafter:

i. instituting any steps, actions or proceedings for the winding-up of the Issuer; and/or
ii. provinginthe winding-up of the Issuer; and/or
ii. instituting any steps, actions or proceedings for the bankruptcy of the Issuer; and/or
iv. claiminginthe liquidation of the Issuer; and/or

v. taking such other steps, actions or proceedings which, under Saudi Law, have an analogous effect to the actions referred
toin paragraphs (i) to (iv) above, in each case, for all amounts of the relevant Mudaraba Capital, Rab-al-Maal Mudaraba Profit,
Rab-al-Maal Final Mudaraba Profit and/or other amounts due to the Sukukholders on final liquidation of the Mudaraba in
accordance with the terms of the Master Mudaraba Agreement and the terms of the other Transaction Documents.
Therefore, it will only be possible to enforce claims for payment of the applicable Dissolution Distribution Amount and/or
Periodic Distribution Amounts in respect of the relevant Series of Sukuk when the same have become due pursuant to the
Master Mudaraba Agreement and the Conditions.

Under no circumstances shall the Sukukholders’ Agent or any Sukukholder have any right to cause the sale or other disposition of any
of the Sukuk Assets (other than as expressly contemplated in the Transaction Documents).

Furthermore, the claims of creditors in respect of Senior Obligations will first have to be satisfied in any winding-up, bankruptcy,
dissolution, liquidation or analogous proceedings before the Sukukholders may expect to obtain any amounts in respect of their
Sukuk and prior thereto the Sukukholders will have only limited (if any) ability to influence the conduct of such winding-up, liquidation
or analogous proceedings.

Prospective investors should also note that any claims on a winding-up would be subject to Saudi bankruptcy and other laws.
Therefore there can be no assurance that Sukukholders will receive payment of their claims in full or at allin these circumstances. See
also “Compliance with the Kingdom'’s bankruptcy and other laws may affect the Issuer’s ability to performits obligations under
the Transaction Documents”.
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Resettable fixed rate instruments have a market risk

Aholder of aninstrument with a fixed profit (or equivalent) rate that will be reset during the term of the instrument (as will be the case
for any Series of Sukuk with effect from each relevant Reset Date (as defined in the Conditions) if not previously redeemed and/or
purchased and cancelled) is exposed to the risk of fluctuating profit rate levels and uncertain profit rate income. While the expected
profit rate on such Series of Sukuk is fixed until the relevant First Reset Date (with a reset of the initial profit rate on the First Reset
Date and each Reset Date(s) thereafter, such rate to be calculated in accordance with the Conditions and the Applicable Final Terms),
the current investment return rate in the capital markets (the market return rate) typically changes on a daily basis. As the market
return rate changes, the market value of a Series of Sukuk may also change, but in the opposite direction. If the market return rate
increases, the market value of the Sukuk of a particular Series would typically decrease. If the market returnrate falls, the market value
of the Sukuk of such Series would typically increase. Sukukholders should be aware that movements in these market return rates can
adversely affect the market value of the Sukuk of a particular Series and canlead to losses for the Sukukholders if they sell their Sukuk.

Absence of a secondary market for, and limited liquidity of, the Sukuk of any Series can have an adverse
effect on their market value

There is no assurance that a secondary market for any Series of Sukuk will develop or, if it does develop, that it will provide the
Sukukholders withliquidity of investment or that it will continue for the life of the Sukuk. In addition, the transfer of any Sukukis subject
to the regulations and procedures of the Registrar and Tadawul and the satisfaction of certain conditions as described in Condition
3 (Transfers of Sukuk). The Sukuk generally may have a more limited secondary market liquidity and may be subject to greater price
volatility than other debt securities as they are perpetual securities (see “~The Sukuk are perpetual securities, which may be subject
to redemption (subject to certain conditions)”), subordinated (see “~The payment obligations of the Issuer under the Master
Mudaraba Agreement are subject to certain payment restrictions, and are subordinated and unsecured obligations”), will be
Written-down (in whole or in part) upon the occurrence of a Non-Viability Event (see “—Sukukholders’ right to receive payment of
the nominal amount of the Sukuk and their right to any profit will be permanently cancelled or permanently Written-down (in
whole orinpart) upon the occurrence of aNon-Viability Event”) and payments of Periodic Distribution Amounts in relation thereto
may be restricted in certain circumstances (see “—Payments of Periodic Distribution Amounts may be cancelled and are non-
cumulative”). If a Series of Sukuk is issued to a single investor or a limited number of investors, this may result in an even more illiquid
or volatile market in such Series of Sukuk. Furthermore, certain shareholders and related parties of the Issuer may participate in the
offering of any Series of Sukuk. The secondary market liquidity of the Sukuk for such Series may be adversely affected if, and to the
extent that, such person(s) intend(s) to adopt a buy and hold strategy in respect of such Series of Sukuk.

The market value of each Series of Sukuk may fluctuate and a lack of liquidity, in particular, can have a material adverse effect on the
market value of the Sukuk. Accordingly, a Sukukholder may not be able to find a buyer to buy its Sukuk readily or at prices that will
enable the Sukukholder to realise a desired yield. As such, the purchase of Sukuk is suitable only for investors who can bear the risks
associated with alack of liquidity in the Sukuk and the financial and other risks associated with an investment in the Sukuk indefinitely.

The Sukuk of each Series may be subject to redemption and Sukukholders may not be able to reinvest the
amount received upon redemption at a rate that will provide the same rate of return as their investment
in the Sukuk

In respect of each Series of Sukuk, upon the occurrence of a Tax Event or a Capital Event, and subject to a Non-Viability Event not
having occurred (or if a Non-Viability Event has occurred prior to the relevant Tax Event or a Capital Event, a Write-downin part having
taken placeinaccordance with theinstructions of the Financial Regulator), the Issuer may, having given the relevant prior notice to the
Sukukholdersin accordance with Condition 14 (Notices) and the Applicable Final Terms (which notice shall, subject to Condition 9.1(e)
(No redemption following delivery of a Non-Viability Notice) be irrevocable) elect to redeem, in accordance with the Conditions, all
but not some only of the Sukuk together with any accrued but unpaid Periodic Distribution Amounts (as more particularly describedin
Condition 9.1(c) (Redemption due to Taxation) inrelation to a Tax Event,and Condition 9.1(d) (Redemption for Capital Event) in relation
to a Capital Event). In all cases, any redemption of the Sukuk is subject to the requirements in Condition 9.1(a) (No Fixed Redemption
Date and Conditions for Redemption), including obtaining the prior written consent of the Financial Regulator (except to the extent
that the Financial Regulator and/or the Capital Regulations no longer so requires). There can be no guarantee that the consent of the
Financial Regulator will be received on time or at all.

Thereis no assurance that the Sukukholders will be able to reinvest the amount received upon redemption at a rate that will provide
the same rate of return as their investment in the Sukuk. During any period in which the Issuer may redeem the Sukuk, the market
value of the Sukuk generally will not rise substantially above the Tax Event Redemption Amount or, as the case may be, the Capital
Event Redemption Amount payable. Prospective investors should consider re-investment risk in light of other investments available
atthat time.
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A change oflaw may affect the Issuer’s ability to performits obligations under the Transaction Documents

The Conditions are based on Saudi Law and administrative practices in effect as at the date of this Base Prospectus. No assurance can
be given as to the impact of any possible judicial decision or change to, or change in the interpretation of, Saudi Law or administrative
practice after the date of this Base Prospectus. Such changes in law may include the introduction of a variety of statutory resolution
andloss-absorption tools which may affect the rights of holders of securitiesissued by the Issuer, including the Sukuk. Such tools may
include the ability to write off sums otherwise payable on such securities at a time when the Issuer is no longer considered viable by
SAMA or upon the occurrence of other trigger events.

Compliance with the Kingdom'’s bankruptcy and other laws may affect the Issuer’s ability to performits
obligations under the Transaction Documents

In the event of the Issuer’s insolvency, bankruptcy laws in the Kingdom may adversely affect the Issuer’s ability to perform its
obligations under the Transaction Documents and the Sukuk. There is little precedent to predict how claims by or on behalf of the
Sukukholders would be resolvedin the event of the Issuer’s bankruptcy and accordingly it is uncertain exactly how and to what extent
the Transaction Documents would be enforced by a Saudi Arabian adjudicatory body if such Saudi Arabian adjudicatory body were to
void or otherwise cause such document, or any part thereof, to be void or ineffective and therefore there can be no assurance that
Sukukholders will receive repayment of their claims in full or at allin these circumstances.

The bankruptcy law issued pursuant to Royal Decree No. M/50 dated 28/05/1439H (corresponding to 14/02/2018G), as amended by
Royal Decree No. M/89 dated 09/07/1441H (corresponding to 4 March 2020G) (the “Bankruptcy Law”) provides various procedures
with respect to protective settlement, financial restructuring, liquidation, and administrative liquidation and provides, among other
things, that insolvency-related contract termination triggers are generally void with exceptions stipulated in relation to government
contracts. Further exceptionsinrelation tofinance transactions are to be determined by the SAMA and the CMA. The Bankruptcy Law
also provides that a party may terminate a contract if such termination: (a) is in the interest of the majority of the relevant creditors: (b)
would not harm the counterparty: and (c) is necessary to implement the relevant proposal.

The implementing regulations to the Bankruptcy Law issued pursuant to the Council of Ministers Resolution No. 622 dated
24/12/1439H (corresponding to 4 September 2018G) (the “Bankruptcy Law Implementing Regulations”) further provide for the
bankruptcy rules and procedures in the Kingdom. The Bankruptcy Law Implementing Regulations provide that a debtor (in respect
of a protective settlement) may request that the court terminates any contract that such debtor is a party to by submitting a report
issued by a registered custodian that proves that such termination: (a) is in the interest of the majority of the relevant creditors: (b)
would not harm the counterparty: and (c) will protect the business of the debtor.

A court may, after accepting a request to open any of the liquidation procedures set out in the Bankruptcy Law, take certain
precautionary measures, at its own discretion or upon a request by an interested party, such as seizing the assets of the debtor
whether such assets are held by the debtor or by third parties.

In addition, in case of financial distress of a financial institution, the SIFI Law is generally applicable, and it remains uncertain to what
extent the Bankruptcy Law will be applied once the treatment procedures set out in the SIFI Law were unsuccessful.

The Bankruptcy Law and its implementing regulations are relatively recent and hence their application, and how the Saudi Arabian
courts and judicial committees will apply them, is yet to be seenin full effect in practice.

A decrease in the value of and profit earned from the investment in the Mudaraba Assets may affect the
Issuer’s ability to perform its obligations under the Transaction Documents

Pursuant to the Master Mudaraba Agreement, the proceeds of the issuance of each Series of Sukuk will be contributed by the
Sukukholders’ Agent (on behalf of the Sukukholders) to the Mudareb which proceeds shall form the Mudaraba Capital (as defined
in the Conditions) of that Mudaraba. The Mudaraba Capital for that Mudaraba will be invested by the Issuer (as Mudareb), on an
unrestricted co-mingling basis, in its fully Shari'a compliant banking activities carried out through the General Mudaraba Pool for
that Mudaraba and, following investment of such Mudaraba Capital, the Mudaraba Capital for that Mudaraba shall constitute pro rata
undivided assets in the General Mudaraba Pool for that Mudaraba (the “Mudaraba Assets”). Profit earned from such investment
in such Mudaraba Assets in accordance with the Master Mudaraba Agreement will in turn be applied towards payments due to the
Sukukholders inrespect of the Sukuk.

Limited investigation or enquiry will be made and limited due diligence will be conducted in respect of any Mudaraba Assets. The
investment activities of any Mudaraba will be carried out by the Issuer, and neither the Sukukholders nor the Sukukholders’ Agent shall
have any ability toinfluence such activities. The Issuer shall be granted the express entitlement to co-mingle its own Shari'acompliant
assets with the Mudaraba Assets of any Mudaraba and, as a result, it may not be possible to identify the relevant Mudaraba Assets
separately from the assets of the Issuer.
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If any of the risks relating to the business of the Issuer mentioned above (see “Risks relating to the Issuer’s business—factors that
may affect the Issuer’s ability to fulfil its obligations under the Sukuk and the Transaction Documents”) materialise or otherwise
impact the Issuer’s business, the value of and profit earned from the investment in such Mudaraba Assets may decrease which may,
in turn, have a material adverse effect on the Issuer’s ability to fulfil its payment obligations under the Master Mudaraba Agreement
and, consequently, the Issuer’s ability to make payments in respect of the Sukuk.

Furthermore, whilst the Mudareb has agreed in the Master Mudaraba Agreement to ensure that the Mudaraba Capital of a Mudaraba
is invested in accordance with the investment plan (and with the degree of skill and care that it would exercise in respect of its own
assets), the Master Mudaraba Agreement also provides that there is no guarantee of any return from the Mudaraba Assets for that
Mudaraba. In addition, the Sukukholders’ Agent and the Mudareb have agreed in the Master Mudaraba Agreement that the Mudareb
shall not be responsible for any losses to the Mudaraba Capital of that Mudaraba suffered by the Sukukholders’ Agent except to the
extent suchlosses are caused by: (i) the Mudareb'’s breach of the Master Mudaraba Agreement; or (i) the Mudareb’s gross negligence,
wilful misconduct or fraud.

Accordingly, prospective investors are advised that any claim by or on behalf of the Sukukholders for the Mudaraba Capital of that
Mudaraba following any Event of Default may be reduced if and to the extent that the Mudareb is able to prove that any losses to
such Mudaraba Capital were not caused by: (i) the Mudareb'’s breach of the Master Mudaraba Agreement; or (i) the Mudareb’s gross
negligence, wilful misconduct or fraud. If the Mudareb is able to provide such proof, the Sukukholders may lose all or some of their
investment. Itis not possible to state with certainty what approach any Saudi court with jurisdiction will take in such circumstances.

No third-party guarantees

Investors should be aware that no guarantee is or will be given in relation to any Series of Sukuk by the shareholders of the Issuer or
any other person.

There is no assurance that the Sukuk will be Shari’a compliant

The Shari'a Committee of Riyad Bank has confirmed that the Transaction Documents are, in their view, compliant with the principles
of Shari'aas applicable to,and interpreted by, them. However, there canbe no assurance that the Transaction Documents or theissue
and trading of any Series of Sukuk will be deemed to be Shari'a compliant by any other Shari'a board or Shari'a scholars. None of the
Issuer, the Sole Arranger, the Dealers, the Sukukholders’ Agent, the Payment Administrator or any of their respective affiliates makes
any representation to prospective investors as to the Shari'a compliance of the Sukuk and prospective investors are reminded that,
as with any Shari'a views, differencesin opinion are possible and different Shari'a standards may be applied by different Shari'aboards.
Prospective investors should obtain their own independent Shari'a advice as to the compliance of the Transaction Documents and
whether the Sukuk will meet their individual standards of compliance and the issue and trading of any Sukuk with Shari'a principles,
including the tradability of any Series of Sukuk on any secondary market. Questions as to the Shari'a compliance of the Transaction
Documents or the Shari'a permissibility of theissue and the trading of the Sukuk may limit the liquidity and adversely affect the market
value of the Sukuk.

In addition, prospective investors are reminded that the enforcement of any obligations of any of the parties under the Transaction
Documents or the Sukuk may, if in dispute, be subject of court and judicial committee proceedings under the laws of Saudi Arabia.
In such circumstances, the courts will interpret the respective terms of the Transaction Documents or the Sukuk (as the case
may be) under the laws of Saudi Arabia (by which they are expressed to be governed) in determining the obligations of the parties
thereunder. Although the laws and regulations of Saudi Arabia are based on Shari‘a law, different courts and judicial committees in the
Kingdom (including the Committees) may form different opinions on the interpretation of Shari‘a principles (see “— Risks relating to
enforceability and taxation in the Kingdom” below).

Trading, clearing and settlement

Each Series of Sukuk will be admitted to the clearing and settlement system of the Registrar. However, there can be no assurance
that there willbe nointerruption to, or errorsin, clearing or settlement of the Sukuk as a result of the inexperience or lack of familiarity
of the operations in regard to trading, clearing and settlement systems or of inherent inadequacies of any such trading, clearing or
settlement system. Sole Arranger and/or the Dealers are under no obligation to provide pricing on, or make a market in, the Sukuk.
Any sale of a particular Series of Sukuk by Sukukholders in any secondary market that may develop may be at a lower price than the
original purchase price of such Sukuk.

Registry Agreement

The Registry Agreement is required to complete registration of each Series of Sukuk with the Registrar and such registration is
necessary to facilitate trading of the Sukuk by investors though Edaa. However, as of the relevant Issue Date of any issuance of Sukuk,
the Registry Agreement may not have been signed and registration of any Sukuk with the Registrar may not have occurred. As such,
investors should be aware that trading of the Sukuk through Edaa system may not be possible as at the relevant Closing Date.
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Modification, Waivers and Substitution

The Conditions contain provisions for calling meetings of the Sukukholders of each Series of Sukuk to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Sukukholders, including Sukukholders who did not attend
and vote at the relevant meetings and the Sukukholders who voted in a manner contrary to the majority. The meeting provisions in
the Transaction Documents are subject in their entirety to the relevant provisions of the Companies Regulations which will, in case of
a contradiction, prevail over the meeting provisions set out in the Transaction Documents.

In addition, the Master Declaration of Agency provides that, subject to applicable laws, the Sukukholders’ Agent may, from time to
time and at any time, agree without the consent or sanction of the Sukukholders, to any modification (subject to certain exceptions
as provided in the Master Declaration of Agency) of, or to any waiver or authorisation of any breach or prospective breach of, any of
the Conditions or any of the provisions of the Master Declaration of Agency or any other Transaction Document or the Applicable
Final Terms, or may determine that an Event of Default or Potential Event of Default (as defined in section 3 entitled “Terms and
Definitions” of this Base Prospectus), shall not be treated as such which in any such case, in the opinion of the Sukukholders’ Agent,
is not materially prejudicial to the interests of the Sukukholders and is not in contravention of an express direction by Extraordinary
Resolution, or request in writing by at least one-fifth of the Aggregate Nominal Amount of the Sukuk then outstanding, or to any
modification of any of the Conditions or any of the provisions of the Master Declaration of Agency or any Transaction Document which
is (inthe opinion of the Sukukholders’ Agent) not materially prejudicial to the interests of the Sukukholders and is not in contravention
of an express direction by Extraordinary Resolution, or request in writing by at least one-fifth of the Aggregate Nominal Amount of
the Sukuk then outstanding or in the case of a modification, such modification is of a formal, minor or technical nature or which is
made to correct a manifest error or to comply with mandatory provisions of law (including but not limited to as a consequence of any
Applicable Statutory Loss Absorption Regime becoming effective after the Issue Date, which imposes requirements with respect to
the Sukuk and the Sukuk Assets which are not expressly provided for in Condition 10 (Write-down at the Point of Non-Viability)). Any
such modification, waiver, authorisation or determination shall be binding on the Sukukholders and, unless the Sukukholders’ Agent
agrees otherwise, any such modification shall be notified to the Sukukholders as soon as practicable thereafter in accordance with
Condition 14 (Notices). In exercising such discretion, the Sukukholders’ Agent is not required to have regard to any interests arising
from circumstances particular to individual Sukukholders (See Condition 15.2 (Modification)).

Potential Conflicts of Interest Arising from Riyad Capital’s Multiple Roles

Riyad Bank owns 100 per cent. of Riyad Capital's share capital as at the date of this Base Prospectus. Riyad Capital is therefore a
related party of the Bank and is acting in several capacities in connection with this Programme, including as Financial Advisor, Sole
Arranger and Dealer, Sukukholders’ Agent and Payment Administrator. The performance of multiple roles by a single entity may give
rise to potential conflicts of interest, as the interests of Riyad Capital in one capacity may differ from, or conflict with, its interests in
another capacity or with the interests of the Bank or the Sukukholders.

For example, as Financial Advisor and Sole Arranger/Dealer, Riyad Capital is involved in structuring, marketing and distributing the
Sukuk and may have an interest in achieving the successful execution of the Sukuk, including with respect to the size, pricing and
allocation of the issuance. Following the issuance, in its roles as Sukukholders’ Agent and Payment Administrator, Riyad Capital is
expected to act in the best interests of the Sukukholders in accordance with the terms of the Transaction Documents, which may
include circumstances where its duties to Sukukholders could conflict withits interests as arelated party of the Bank.

Although the Transaction Documents set out the respective duties and standard of care applicable to each role, there can be
no assurance that any actual or potential conflicts of interest that may arise will be resolved in a manner that is favourable to the
Sukukholders. The existence of such conflicts could affect the manner in which Riyad Capital performsits obligations and may have a
material adverse effect on the interests of the Sukukholders.

Prospective investors should consider these potential conflicts carefully when evaluating an investment in the Sukuk.
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RISKS RELATING TO ENFORCEABILITY AND TAXATION IN THE KINGDOM

Governing law, jurisdiction and enforceability

Each Series of Sukuk and the Transaction Documents are governed by, and are to be construed in accordance with, Saudi Law,
which laws are based on Islamic law, or Shari‘a. The relevant principles of Islamic law are generally construed and applied pursuant
to the teachings of certain schools of jurisprudence. In this regard, the Saudi courts may decline to enforce any contractual or other
obligations (including any provisions relating to the payment of profit) ifitis their view that the enforcement thereof would be contrary
to principles of Shari‘a.

Thereareanumber of Saudicourts whichhavejurisdictioninrespect of certaintypes of claims. Commercial disputes are subject tothe
jurisdiction of the Commercial Courts. Commercial disputes do not include disputes arising out of or in connection with transactions
governed by the Capital Market Law (as defined below) and delegated legislation. Disputes arising under the Capital Market Law of
the Kingdom, issued pursuant to Royal Decree No. M/30, dated 02/06/1424H (corresponding to 31 July 2003G), as amended by Royal
Decree No. (M/16) dated 19/01/1441H (corresponding to 18 September 2019G) (the “Capital Market Law") and its implementing
regulations are heard before a quasi-judicial body known as the Committee for the Resolution of Securities Disputes established
pursuant to paragraph (a) of article 30 of the Capital Market Law and the Appeal Committee for Securities Disputes formed pursuant
to paragraph (i) of article 30 of the Capital Market Law (the “Committee”).

In accordance with Condition 17 (Governing Law and Jurisdiction), the Committee shall have jurisdiction to hear and determine any
suit, action or proceedings, and to settle any disputes, which may arise out of or in connection with the Sukuk. Prospective investors
should note that, to the best of the Issuer’s knowledge, no securities of a similar nature to the Sukuk have previously been the subject
of enforcement in the Kingdom. Accordingly, it is uncertain exactly how and to what extent the Transaction Documents (or any of
them) would be enforced by the Committee or any other adjudicatory authority in the Kingdom.

However, prospectiveinvestors should also be aware that, generally, the Saudicourts, including the Committee, have awide discretion
as tohow principles of Islamic Shari‘a are applied to a particular set of circumstances and previous decisions of such courts and judicial
committees are not considered as establishing binding precedents for deciding subsequent disputes. Accordingly, it is uncertain
exactly how and to what extent the Sukuk, the Conditions and/or the Transaction Documents would be enforced by the Committee
or, should circumstances dictate that they have jurisdiction, in the Saudi courts.

In some circumstances, it may not be possible to obtain the legal remedies provided under Saudi Law in a timely manner. As a result
of these and other factors, the outcome of any legal disputes in the Kingdom may be uncertain, which may adversely affect the value
of the Sukuk.

Courts and judicial committees in the Kingdom may not give effect to the Events of Default

Prospective Sukukholders should note that the courts and judicial committees of the Kingdom may not give effect to any of the
Events of Default other than those Events of Default relating to the non-payment of amounts due under the Transaction Documents.

Courts andjudicial committees in Saudi Arabia may not give effect to penalties and certain types ofindemnities

Prospective Sukukholders should note that should any provision of the Transaction Documents be construed by a court or judicial
committee of the Kingdom to be an agreement or undertaking by a party to pay indemnities or damages that are greater than a
genuine estimate of actual direct loss incurred, a Saudi Arabian adjudicatory body may decline to enforce such provision. Further, any
indemnity provided by the Issuer pursuant to the Transaction Documents or in relation to any Series may not be enforceable under
the laws and regulations of the Kingdom in certain circumstances. As such, Sukukholders may ultimately not be able to enforce the
Issuer’s relevant obligations under the Transaction Documents.

A court may not grant an order for specific performance

In the event that the Issuer fails to perform its obligations under any Series of Sukuk or any Transaction Document, the potential
remedies available to the Sukukholders’ Agent (on behalf of Sukukholders) include (i) obtaining an order for specific performance of
the Issuer’s obligations, or (i) a claim for damages.

Thereis no assurance that a court will provide an order for specific performance, as this is generally a matter for the discretion of the
relevant court. Specific performance, injunctive relief and declaratory judgments and remedies are rarely available as judicial and
other adjudicative remedies in the Kingdom. The amount of damages which a court may award inrespect of a breach willdepend upon
a number of possible factors, including an obligation on the Sukukholders’ Agent and the Sukukholders to mitigate any loss arising
as aresult of such breach. No assurance is provided on the level of damages which a court or an adjudicatory authority may award in
the event of a failure by the Issuer to perform its obligations set out in the Sukuk and the Transaction Documents. Damages for loss
of profits, consequential damages or other speculative damages are not awarded in the Kingdom by the courts or other adjudicatory
authorities, and only actual, direct and proven damages are awarded. Therefore, prospective investors should note that, if damages
are awarded, they may receive less than they would have had an order for specific performance been granted.
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Risks relating to notices

The Electronic Transactions Law was issued pursuant to Royal Decree No. M/18 dated 08/03/1428H (corresponding to 26 March
2007G) as amended or supplemented from time to time, most recently pursuant to Council of Ministers’ Resolution No. 293 dated
09/04/1445H (corresponding to 24 October 2023G). Notices given by way of facsimile or other electronic means are prima facie
acceptable forms of notification in the Saudi Courts. In principle, parties to an agreement governed by Saudi law which stipulates
that notices may be given by way of electronic means may rely on such notices provided that such provisions are stipulated in the
relevant agreement as the agreed form of communication between such parties (as clarified by Circular No. 34 dated 24/04/1439H)
(corresponding to 12 January 2018G).

Tax consequences in the Kingdom

The Sukukholders may be subject to payment of income tax, withholding tax, zakat or other taxation in the Kingdom as a result of
acquiring, holding or disposing of the Sukuk of any Series. Each prospective Sukukholder must take its own professional advice as
to the tax consequences for such Sukukholder of acquiring, holding or disposing of any Sukuk. For a further discussion of taxation
and zakat issues relating to the acquisition, holding or disposal of the Sukuk, see the “Taxation and Zakat” section 15 of this Base
Prospectus.

Theintended treatment of each Series of Sukuk as capital or equity for Zakat purposes (such treatment as specified in the Applicable
Final Terms) is solely at the discretion of the Bank and may be subject to change at the discretion of the Bank or if required by a change
to tax and Zakat laws or regulations.

Shari'a requirements in relation to interest awarded by a court or other adjudicatory authority

In accordance with applicable Shari‘a principles, each of the Sukukholders’ Agent and Sukukholders will waive all and any entitlement
it may have to interest awarded in its favour by any court or other adjudicatory authority in connection with any dispute under the
Transaction Documents or the Sukuk. Should there be any delay in the enforcement of a judgment given against the Bank, judgment
interest may accrueinrespect of that delay and, as aresult of the waiver referred to above, Sukukholders willnot be entitled to receive
all, or any part of, suchinterest.
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7. TERMS AND CONDITIONS OF THE SUKUK

The following s the text of the Terms and Conditions of the Sukuk which (subject to modification and except for the textinitalics) will
be attached and (subject to the provisions thereof) apply to each Global Sak.

The Applicable Final Terms in relation to any Tranche (each as defined below) may specify other terms and conditions which shall, to
the extent so specified or to the extent inconsistent with the following Terms and Conditions, replace or modify the following Terms
and Conditions for the purpose of such Series.

The Saudi Central Bank (“SAMA”") does not make any representation as to the accuracy or completeness of this Base Prospectus and
expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this Base Prospectus. In
particular, prospective investors of the Sukuk agree and acknowledge that SAMA assumes no liability whatsoever to any purchaser of
the Sukuk for any loss arising from, or incurred, as a result of, the occurrence of a Non-Viability Event (as defined in these Conditions).

Riyad Bank (the “Issuer”), a joint stock company incorporated under the laws of Saudi Arabia pursuant to Royal Decree and Council
of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding to 23 November 1957G) with commercial registration number
1010001054 and unified number 7000022868, has established a programme (the “Programme”) for the issuance of additional tier
1 capital sukuk (each, a “Sak” and, together, the “Sukuk”) from time to time up to SAR 10,000,000,000 in an Aggregate Nominal
Amount of Sukuk as are outstanding (subject to increase in accordance with the terms of the Programme Agreement (as defined
below)). In these Terms and Conditions (the “Conditions”, and any reference herein to anumbered Condition is to the corresponding
numbered provision hereof), references to “Sukuk” shall be references to the sukuk which are the subject of a final terms document
(the “Applicable Final Terms”) and references to the Applicable Final Terms are to the final terms (or the relevant provisions thereof)
of that Tranche (as defined below) as completed by the Issuer at the time of issue of the relevant Tranche.

The Sukuk of each Series (as defined below) shall form a separate series and these Conditions shall apply mutatis mutandis separately
and independently to the Sukuk of each Series and, in these Conditions, the expressions “Sukuk”, “Sukukholders” and related
expressions shall be construed accordingly, as the context so requires.

The Applicable Final Terms supplement these Conditions and may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with these Conditions, replace or modify these Conditions for the purposes of each Global Sak
issuedin respect of a Tranche under the Programme.

Each Sukuk will represent an undivided ownership interest in the relevant Sukuk Assets (as defined below) and will at all times rank pari
passuamong themselves.

Pursuant to a master declaration of agency (the “Master Declaration of Agency”) dated 09 July 2026G between the Issuer and
Riyad Capital, whose address is at Riyad Bank Tower, King Abdullah Financial District (KAFD), 3128 Financial Boulevard, Al Ageeq
District, 13519 - 6671, Riyadh, Kingdom of Saudi Arabia (in its capacity as agent on behalf of the Sukukholders, the “Sukukholders’
Agent’, which expression includes any successor Sukukholders’ Agent in relation to the Sukuk), as supplemented by a supplemental
declaration of agency between the same parties in relation to the relevant Tranche of Sukuk (each a “Supplemental Declaration
of Agency” and together with the Master Declaration of Agency, each a “Declaration of Agency”), the Sukukholders’ Agent will be
appointed to act as agent for and on behalf of the Sukukholders in respect of the relevant Tranche of Sukuk.

Each Sukukholder by subscribing to, acquiring and/or holding Sukuk shall be deemed to authorise, ratify and approve the entry by
the Sukukholders’ Agent into the Transaction Documents (as defined below) and agrees to the terms of each of the Transaction
Documents including, but not limited to, the appointment of the Sukukholders’ Agent as agent of the Sukukholders in the Master
Declaration of Agency. The appointment of the Sukukholders’ Agent may be revoked or terminated (and the Sukukholders’ Agent
may resign its appointment) in accordance with the provisions of the Master Declaration of Agency.

Payments relating to the Sukuk will be made pursuant to a payment administration agreement (the “Payment Administration
Agreement”) dated 09 July 2026G between the Issuer, the Sukukholders’ Agent and Riyad Capital (in its capacity as payment
administrator, the “Payment Administrator”), whose address is at Riyad Bank Tower, King Abdullah Financial District (KAFD), 3128
Financial Boulevard, Al Ageeq District, 13519 - 6671, Riyadh, Kingdom of Saudi Arabia.

Certain provisions of these Conditions are summaries of the Transaction Documents and are subject to their detailed provisions.
The Sukukholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Transaction
Documents applicable to them. Copies of the Transaction Documents (1) are available for inspection from the Issue Date by
Sukukholders at the specified offices (as set out in section entitled “Parties and Advisers”) of each of the Issuer and the Sukukholders’
Agent; or (2) will, at the option of the Sukukholders’ Agent, be available by email at a Sukukholder’s request (subject to provision of proof
of holding satisfactory to the Sukukholder’'s Agent and the Issuer), in each case, during normal business hours. For further details on
the Transaction Documents, please see section 14 entitled “Summary of Certain Principal Transaction Documents”.
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Eachinitial Sukukholder, by its acquisition and holding of its interestin a Sak, shallbe deemed to authorise and direct the Sukukholders’
Agent, on behalf of the Sukukholders: (i) to contribute the sums paid by it in respect of its Sak to the Mudareb (as defined in Condition
5 (The Sukuk Assets)) in accordance with the Master Mudaraba Agreement (as defined in Condition 5 (The Sukuk Assets)); (i) to act as
Sukukholders’ Agent and Rab-al-Maal (as defined in Condition 5 (the Sukuk Assets) pursuant to the Master Mudaraba Agreement on
its behalf (which authorisation and direction shall also apply toits successorsin title); and (iii) to enterinto, and performits obligations under
and in connection with each Transaction Document, subject to the provisions of the Master Declaration of Agency and these Conditions.

For further details on the structure diagram in respect of the Sukuk under the Programme and its related cash flows and offer pricing
information, please see the section on page (1) entitled “Summary of the Programme”.

1- Interpretation

Words and expressions defined in the Applicable Final Terms, the Master Declaration of Agency and the Payment Administration
Agreement shall have the same meanings where used in these Conditions unless the context otherwise requires or unless otherwise
stated and provided that, in the event of any inconsistency between any such documents and the Applicable Final Terms, the
Applicable Final Terms will prevail. In addition, in these Conditions the following expressions have the following meanings:

“Additional Amounts” has the meaning given to it in Condition 12 (Taxation);

“Additional Tier 1 Capital” means capital qualifying as (or which would qualify as, but for any applicable limitation on the amount of
such capital), and approved by the Financial Regulator as, additional tier 1 capital in accordance with the Capital Regulations;

“Agent” has the meaning given to it in the Payment Administration Agreement;

“Aggregate Nominal Amount” means,inrespect of each Sak, the Sukuk, a Tranche or a Series the aggregate nominalamount of such
Sak, Sukuk, Tranche or Series, as the case may be;

“Applicable Regulatory Capital Requirements” means any requirements contained in the Capital Regulations for the maintenance
of capital from time to time applicable to the Issuer, including transitional rules and waivers granted in respect of the foregoing:

“Applicable Statutory Loss Absorption Regime” means a Statutory Loss Absorption Regime that is applicable to the Sukuk and
which, alone or together with any other law(s) or regulation(s), has the effect that Conditions 10.2 (Non-Viability Event) and 10.3 (Non-
Viability Notice) could cease to apply to the Sukuk without giving rise to a Capital Event;

“Authority” means the Capital Market Authority of the Kingdom;

“Authorised Signatory” means any of the following: the chief executive officer of the Issuer, the chief financial officer of the Issuer,
the chief risk officer of the Issuer, the chief wholesale officer of the Issuer, the chief treasury & investment officer of the Issuer or any
other person(s) duly authorised by the Issuer to sign on its behalf;

"Basel Il means the set of reforms to the international regulatory capital framework issued by the Basel Committee (including, but
not limited to, the Basel Ill Documents) as part of a package of new capital and liquidity requirements intended to reinforce capital
standards and to establish minimum liquidity standards for international credit institutions (including guidance on the eligibility
criteria for tier 1 capital instruments and tier 2 capital instruments);

“Basel Ill Documents” means the Basel Committee document “A global regulatory framework for more resilient banks and
banking systems” released by the Basel Committee on 16 December 2010G andrevisedin June 2011G and the Annex containedinits
document “Basel Committee issues final elements of the reforms to raise the quality of regulatory capital” on 13 January 2011G:

“Basel Committee” means the Basel Committee on Banking Supervision:

“Business Day” means a day, other than Friday, Saturday or a public holiday, on which commercial banks settle payments and are open
for general business (including dealings in foreign exchange and foreign currency deposits) in the Kingdom:

"Capital Event” inrelation to any Series, is deemed to have occurredif the Issuer is notified in writing by the Financial Regulator to the
effect that the Aggregate Nominal Amount then outstanding (or, if some amount of the relevant Sukuk outstanding are held by the
Issuer or has been purchased with funding by the Issuer, the amount that qualifies as regulatory capital) of the Sukuk is excluded (in
full or to the extent not prohibited by relevant regulatory criteria for Tier 1 Capital, in part) from the consolidated Tier 1 Capital of the
Issuer (save where such non-qualification is only as a result of either: (a) any applicable limitation on the amount of such capital; or (b)
such capital ceasing to count towards the Issuer’s capital base through any amortisation or similar process or any changes thereto
(including any amortisation or similar process imposed through any grandfathering arrangement));

"Capital Event Redemption Amount” means, in respect of a Sukuk, 100 per cent. of the Aggregate Nominal Amount of the Sukuk
then outstanding, together with any Outstanding Payments;
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“Capital Regulations” means, at any time, the regulations, standards, requirements, guidelines, guidance and policies relating to the
maintenance of capital and/or capital adequacy thenin effect in the Kingdom, including those of the Financial Regulator:

“Common Equity Tier 1 Capital” means capital of the Issuer qualifying as,and approved by the Financial Regulator as, or capital which
would, but for any applicable limitation on the amount of such capital, qualify as common equity tier 1 capital in accordance with the
Capital Regulations;

“Day-Count Fraction” means the actual number of calendar days in the Relevant Period divided by 360 (the number of calendar
days to be calculated on the basis of a year of 360 calendar days with 12 30-day months and, in the case of anincomplete month, the
number of calendar days elapsed of the Periodic Distribution Period in which the Relevant Period falls (including the first such day but
excluding the last));

“"Determination Date” means, in respect of a Reset Period, the third Business Day prior to the commencement of such Reset Period:
“Dissolution Date” means the due date (if any) for payment of the applicable Dissolution Distribution Amount:

“Dissolution Distribution Amount” means, in respect of a Series, the Dissolution Event Amount, the Issuer Call Amount, the Capital
Event Redemption Amount or the Tax Event Redemption Amount, as the case may be, or such other amount in the nature of a
redemption amount as may be determined in accordance with these Conditions:

“Dissolution Event Amount” has the meaning given toitin Condition 11.1 (Events of Default);
“Dissolution Mudaraba Capital” has the meaning given to it in the Master Mudaraba Agreement;
“Dissolution Notice” has the meaning given toitin Condition 11.1 (Events of Default):
“Dissolution Request” has the meaning given toitin Condition 11.1 (Events of Default);

“Distributable Profits” means the amount of the Issuer’s consolidated retained earnings and reserves, including general reserves,
special reserves and statutory reserves (to the extent not restricted from distribution by applicable law), after the transfer of any
amounts to non-distributable reserves, all as calculated by the Issuer based on its most recent consolidated financial statements, or
any equivalent or successor term from time to time as prescribed by the Capital Regulations;

"Extraordinary Resolution” means:

(a) a resolution passed by a majority of at least 75 per cent. of the Aggregate Nominal Amount of the Series of Sukuk
represented and voting thereon at aMeeting duly convened and held in accordance with Schedule 3 (Provisions of Meetings
of Noteholders) of the Master Declaration of Agency; or

(b) aresolutioninwriting signed by or on behalf of the holders of at least 75 per cent of the Aggregate Nominal Amount of the
relevant Series of Sukuk as are outstanding as of such date which resolution may be contained in one document orin several
documents in like form each signed by or on behalf of one or more of such holders;

"Effective Date” has the meaning given to it in Condition 10.1 (Effectiveness);

“"Event of Default” means, in respect of a Series, any of the following events:

(@)  Non-payment: the Issuer fails to pay an amount which is equivalent to principal or profit (including any Additional Amounts)
due and payable by it pursuant to these Conditions in respect of such Series and the failure continues for a period of (in the
case of principal) seven calendar days or (in the case of profit) 14 calendar days (save in each case where such failure occurs
solely as a result of an administrative or technical error or the occurrence of a Non-Payment Election or a Non-Payment
Event); or

(b)  Winding-up: a Winding-Up Proceeding has occurred; or

(c) Analogous Event:any event occurs thatunder the laws of the Kingdomhas an analogous effect to any of the events referred
toin paragraph (b) above;

“Final Mudaraba Profit” has the meaning given to it in the Master Mudaraba Agreement;

“Financial Regulator” means SAMA or such other governmental authority which assumes or performs the functions of SAMA, as
at the relevant Issue Date, or such other successor authority exercising primary banking supervision, in each case with respect to
prudential matters inrelation to the Issuer;

“First Call Date” has the meaning given toitin the Applicable Final Terms;
“First Fallback Reset Rate” means the rate specified as suchin the Applicable Final Terms;

“First Reset Date” has the meaning given toit in the Applicable Final Terms;
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“First Periodic Distribution Date” has the meaning given toitin the Applicable Final Terms;

“General Mudaraba Pool” has the meaning given toitin the Master Mudaraba Agreement;

“Global Sak” means the registered form global Sak representing the Sukuk;

“Indemnity Payment” has the meaning given to it in the Master Mudaraba Agreement:

“Initial Period” means the period from (and including) the relevant Issue Date to (but excluding) the First Reset Date:
“Initial Periodic Distribution Amount” has the meaning given toit in the Applicable Final Terms;

“Initial Periodic Distribution Rate” has the meaning given toit in the Applicable Final Terms:

“Issue Date” means the date specified as such in the Applicable Final Terms;

“Issuer Call Amount” means, in respect of a Sukuk, 100 per cent. of the Aggregate Nominal Amount of the Sukuk then outstanding,
together with any Outstanding Payments;

“Junior Obligations” means all claims of the holders of Ordinary Shares and all payment obligations of the Issuer in respect of its
Common Equity Tier 1 Capital and any other subordinated payment obligations of the Issuer which rank, or are expressed to rank,

junior to the Relevant Obligations;

"Kingdom" means the Kingdom of Saudi Arabia:

“Margin” has the meaning given toitin the Applicable Final Terms:

“Master Mudaraba Agreement” has the meaning given to it in Condition 5 (The Sukuk Assets);
"Mid-Swap Maturity” has the meaning given to it in the Applicable Final Terms;

"Mid-Swap Pages"” has the meaning given toitin the Applicable Final Terms;

“Mudaraba” has the meaning given to it in Condition 5 (The Sukuk Assets);

“Mudaraba Assets” has the meaning given to it in Condition 5 (The Sukuk Assets);

“Mudaraba Capital” has the meaning given to it in the Applicable Final Terms and the Master Mudaraba Agreement and may be
subject to change after the relevant Issue Date in accordance with Condition 9.2 (Purchase) and Condition 10 (Write-down at the
Point of Non-Viability);

“Mudaraba End Date"” has the meaning given to that termin the Master Mudaraba Agreement;
“Mudaraba Profit” has the meaning given to that termin the Master Mudaraba Agreement;
“Mudaraba Profit Distribution Date” has the meaning given to it in the Master Mudaraba Agreement;
“Mudaraba Reserve” has the meaning given to that term in the Master Mudaraba Agreement;
“Mudareb” has the meaning given toit in Condition 5 (The Sukuk Assets);

“Non-Payment Election” has the meaning given toitin Condition 7.2 (Non-Payment Election);
“Non-Payment Event” has the meaning given to it in Condition 7.1 (Non-Payment Event);

“Non-Viability Event” means, in relation to a Series, that the Financial Regulator has notified the Issuer in writing that it has
determined that the Issueris, or willbecome, Non-Viable without:

(a) aWrite-down of the Sukuk of that Series (and write-down of any of the Issuer’s other capitalinstruments or other obligations
constituting Tier 1 Capital and/or Tier 2 Capital of the Issuer that, pursuant to their terms or by operation of law, are capable
of being Written-down and/or converted into equity); or

(b) a public sector injection of capital (or equivalent support), provided that such injection of capital is not made: (i) by a
shareholder of the Issuer: or (i) on terms that are more favourable to the Issuer than those that would be accepted by

private investors in comparable transactions;
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“Non-Viability Event Write-down Date” shall,inrespect of a Series, be the date on which the Write-down will take place as specified
in the Non-Viability Notice, which date shall be no later than ten Business Days after the date of the Non-Viability Notice (or such
earlier date as determined by the "Financial Regulator);

“Non-Viability Notice” has the meaning given to it in Condition 10.3 (Non-Viability Notice);

“Non-Viable” means, in the case of the Issuer: (a) insolvent, bankrupt, unable to pay a material part of its obligations as they fall due or
unable to carry onits business: or (b) any other event or circumstance which is specified as constituting non-viability by the Financial
Regulator or in the applicable Capital Regulations or any Applicable Statutory Loss Absorption Regime;

“Ordinary Shares” means the ordinary shares of the Issuer;

“Other Common Equity Tier 1 Instruments” means securities issued by the Issuer that qualify as Common Equity Tier 1 Capital of
the Issuer other than Ordinary Shares:

“OutstandingPayments”means,inrelationtoany amountspayable onredemption of the Sukuk of any Series,anamountrepresenting
accrued and unpaid Periodic Distribution Amounts for the relevant Periodic Distribution Period during which redemption occurs to
the date of redemption plus Additional Amounts thereon, if any:

“Pari Passu Obligations” means all subordinated payment obligations of the Issuer which rank, or are expressed to rank, pari passu
with the Relevant Obligations:

“Periodic Distribution Amount” has the meaning given to it in Condition 6.1 (Periodic Distribution Amounts);
“Periodic Distribution Date” has the meaning given toitin the Applicable Final Terms:

“Periodic Distribution Period” means the period beginning on (and including) the relevant Issue Date and ending on (but excluding)
the First Periodic Distribution Date and each successive period beginning on (and including) a Periodic Distribution Date and ending on
(but excluding) the next succeeding Periodic Distribution Date;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association, organisation, state or agency of a
state or other entity, whether or not having separate legal personality;:

“Profit Rate” means, in respect of the Initial Period, the Initial Periodic Distribution Rate, and, in respect of each Reset Period
thereafter, the rate calculated in accordance with the provisions of Condition 6.3(i) (Periodic Distributions);

"Qualified Person” means:

(@) anaturalpersonwhoisresidentinthe Kingdomunderthelncome TaxLawissuedbyRoyalDecreeno.M/1dated 15/01/1425H
(corresponding to 6 March 2004G), as amended, and the implementing regulations thereof (the “Income Tax Law"); or

(b) alegal person who is considered to be resident in the Kingdom under the Income Tax Law and (in the case of any legal
person other than a Saudi Arabian governmental entity or mutual fund established in the Kingdom and managed by a
person authorised by the Authority or any other entity established in the Kingdom that is not required by the laws of the
Kingdom to hold a commercial registration) who is holding a current commercial registration number issued by the Ministry
of Commerce,

and, in each case, has a bank account with alocal bankin the Kingdom.

“Rab-al-Maal” has the meaning given to it in Condition 5 (The Sukuk Assets);

“Rab-al-Maal Mudaraba Profit” has the meaning given to it in the Master Mudaraba Agreement;
“Rab-al-Maal Final Mudaraba Profit” has the meaning given toitin the Master Mudaraba Agreement;

“"Record Date” means in the case of the payment of a Periodic Distribution Amount, the date falling on the 15th day before the
relevant Periodic Distribution Date and, in the case of the payment of a Dissolution Distribution Amount, the date falling two Business
Days before the relevant Dissolution Date, as the case may be;

“Register” has the meaning given to it in Condition 2.1 (Form and Denomination);
“Registered Account” has the meaning given to it in Condition 8.1 (Payments in respect of the Sukuk);

“Registrar” means Securities Depository Center Company (Edaa) (and includes any successor registrar as may be appointed in
accordance with the provisions of the registry and trading agreement to be entered into between the Issuer and the Registrar in
relation to the Sukuk on or about the relevant Issue Date), whose address is at Unit Number 11, King Fahd Road, Al Olaya 6897, Riyadh
12211 - 3388, Kingdom of Saudi Arabia;
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“Relevant Obligations” means the payment obligations of the Issuer under these Conditions and the Master Mudaraba Agreement
(including all payments which are the equivalent of principal and profit);

“Relevant Period” has the meaning given to it in Condition 6.1(iii);

“Relevant Reset Rate” means, the average of the two ‘close’ mid-swap rate for Saudi Riyal swap transactions with the Mid-Swap
Maturity displayed on the Mid-Swap Pages, or such other service as may be nominated by the person providing or sponsoring the
information appearingthere forthe purposes of displaying comparablerates at orabout 11.00a.m. (Riyadh time) on the Determination
Date.Inthe event that one of the two Mid-Swap Pagesis not available, the remaining Mid-Swap Page ‘close’ swap will be used. If neither
of the correct mid swap rates appear on that page, the Saudi Riyal mid swap rate shallinstead be determined by the Issuer on the basis
of the arithmetic mean of quotations provided by the principal office of each of four major SAR swap market makers at approximately
11.00 a.m. (Riyadh time) on the Determination Date for a period equal to the Mid-Swap Maturity, expressed as a percentage and
rounded, if necessary, to the nearest 0.0001 per cent. (0.00005 per cent. being rounded upwards). If on any Determination Date fewer
than four, or none, of the four major banks in the Saudi Riyal swap market provides the Issuer with the quotations referred to in the
foregoing sentence, the Relevant Reset Rate shall be determined to be the Relevant Reset Rate as at the last preceding Reset Date or,
inthe case of the first Determination Date, as at the relevant Issue Date, being the First Fallback Reset Rate;

"Reset Date” has the meaning given to it in the Applicable Final Terms;

“Reset Period” means, in relation to a Series, the period from (and including) the First Reset Date to (but excluding) the earlier of:
(a) the Mudaraba End Date of that Mudaraba and (b) the following Reset Date, and (if applicable) each successive period thereafter
from (and including) such Reset Date to (but excluding) the earlier of: (x) the Mudaraba End Date of that Mudaraba and (y) the next
succeeding Reset Date, in each case of that Series:

“SAMA" means the Saudi Central Bank and/or any of its successors or assigns:
“SaudiLaw” means the laws and regulations of the Kingdom;

“Senior Obligations” means all unsubordinated payment obligations of the Issuer (including payment obligations to the Issuer’s
depositors (inrespect of their due claims)) and all subordinated payment obligations (if any) of the Issuer except Pari Passu Obligations
and Junior Obligations;

“Series” means a Tranche of Sukuk together with any further Tranche or Tranches of Sukuk which: (a) are expressed to be consolidated
and form a single series; and (b) have the same terms and conditions or terms and conditions which are the same in all respects save
for the amount and date of the first payment of Periodic Distribution Amounts thereon, the date from which Periodic Distribution
Amounts start to accrue and the relevant Issue Date;

“Specified Denominations” means SAR 1,000;

“Statutory Loss Absorption Regime” means any statutory regime implemented in the Kingdom which provides the Financial
Regulator with the powers toimplementloss absorption measuresin respect of capitalinstruments (such as the Sukuk), including, but
notlimited to,any such regime whichisimplemented pursuant to Basellll and/or, to the extent applicable to the Issuer, the Law on the
Treatment of Systemically Important Financial Institutions issued by Royal Decree number M/38 dated 25/04/1442H (corresponding
to 11 December 2020G);

“Subsidiary” means any entity whose financial statements at any time are required by law orin accordance with provisions of generally
accepted accounting principles to be fully consolidated with those of the Issuer;

“Sukukholders” means a person in whose name the Sak is registered in the Register (or, in the case of ajoint holding, the first named
person) and the expressions "holders” and “holders of Sukuk” and related expressions shall (where appropriate) be construed
accordingly:

“Sukuk Assets” has the meaning given to it in Condition 5 (The Sukuk Assets):
“Tadawul” means the Saudi Stock Exchange:
“Taxes” has the meaning given toitin Condition 12 (Taxation);

“Tax Event” means, in relation to a Series, the Issuer would, as a result of a Tax Law Change, in making any payments under the
Master Mudaraba Agreement (inits capacity as Mudareb) or the Sukuk (inits capacity as Issuer), on the next due date for a payment of
Mudaraba Profit or Periodic Distribution Amount, respectively (whether or not a Non-Payment Event has occurred or a Non-Payment
Electionhas been made), be required to pay any Additional Amounts and/or Taxes under, or in connection with, clause 6.10 (Taxation)
of the Master Mudaraba Agreement and/or Condition 12 (Taxation) (and such requirement cannot be avoided by the Issuer (in its
capacity as Mudareb or Issuer, as the case may be) taking reasonable measures available to it):
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“Tax Event Redemption Amount” means, in respect of a Sukuk, 100 per cent. of the Aggregate Nominal Amount of the Sukuk then
outstanding, together with any Outstanding Payments:

“Tax Law Change” means any changein, oramendment to, the laws, published practice or regulations of the Kingdom, or any change
in the application or official interpretation of such laws, published practice or regulations (including a holding by a court of competent
jurisdiction);

“Tier 1 Capital” means capital qualifying as (or which would qualify as, but for any applicable limitation on the amount of such capital),
and approved by the Financial Regulator as, tier 1 capital in accordance with the Capital Regulations;

“Tier 2 Capital” means capital qualifying as (or which would qualify as, but for any applicable limitation on the amount of such capital),
and approved by the Financial Regulator as, tier 2 capital in accordance with the Capital Regulations;

“Tranche” means Sukuk which are identicalin all respects;
“Transaction Account” has the meaning given to it in Condition 5 (The Sukuk Assets);

“Transaction Documents” means, in relation to each Series, each of the Declaration of Agency, the Payment Administration
Agreement, the Master Mudaraba Agreement, the Sukuk (including the Global Sak) and any other agreements, deeds, undertakings
or other documents designated as such by the parties thereto, each as may be amended, restated and/or supplemented from time
to time:

“Winding-Up Proceeding” means an administrator is appointed, an order is made by any competent court or the government of the
Kingdom or an effective resolution is passed for the administration, winding-up, liquidation or dissolution of the Issuer in accordance
with applicable law or the Issuer applies or petitions for a winding-up or administration order in respect of itself (except, in any such
case, a solvent winding-up solely for the purposes of a reorganisation, reconstruction or amalgamation approved by any court of
competentjurisdiction or other competent authority);

“Write-down” means, inrelation to a Series:

(a) the Sukukholders’ rights under or in respect of the relevant Sukuk Assets (including the relevant Mudaraba Assets)
shall automatically be deemed to be irrevocably and unconditionally Written-down (if applicable, on a pro rata basis) in a
proportion corresponding to the relevant Write-down Amount;

(b) inthe case of the relevant Write-down Amount corresponding to the full proportion of the Aggregate Nominal Amount of
the Sukuk then outstanding, the Sukuk shall be cancelled or (in the case of the relevant Write-down Amount corresponding
to less than the full proportion of the Aggregate Nominal Amount of the Sukuk then outstanding) Written-down in part on
apro rata basis in a proportion corresponding to the Write-down Amount;

(c) inthe case of the relevant Write-down Amount corresponding to the full proportion of the Aggregate Nominal Amount of
the Sukuk then outstanding, the relevant Sukukholders’ rights under the relevant Mudaraba Assets shall be granted to the
Mudareb such that the value of the relevant Mudaraba Assets is zero;

(d) inthe case of the relevant Write-down Amount corresponding to less than the full proportion of the Aggregate Nominal
Amount of the Sukuk then outstanding, the relevant Sukukholders’ rights under the relevant Mudaraba Assets shall be
granted to the Mudareb such that the value of the relevant Mudaraba Assets is reduced in part on a pro rata basis in a
proportion corresponding to the Write-down Amount;

(e) the Issuer shall pay (x) any accrued and unpaid Periodic Distribution Amounts (in relation to the relevant Write-down
Amount); and (y) any Additional Amounts (in relation to the relevant Write-down Amount), in each case, if and only to the
extent that such Periodic Distribution Amount or Additional Amount, as applicable, became due and payable prior to the
date of the Non-Viability Notice (and provided payment of such amounts are not prohibited by the Financial Regulator or
the Capital Regulations at such time); and

(f) except as described in paragraph (e) above, all rights of any Sukukholder for payment of any amounts under or in respect
of such Series of Sukuk (including, without limitation, the Dissolution Distribution Amount) in a proportion corresponding
to the relevant Write-down Amount (and any related unpaid Periodic Distribution Amounts) shall be cancelled and not
restored under any circumstances, irrespective of whether such amounts have become due and payable prior to the date
of the Non-Viability Notice or the Non-Viability Event Write-down Date,

and all references to “"Written-down" will be construed accordingly: and
“Write-down Amount” means, inrelation to a Series, on any Non-Viability Event Write-down Date, the amount as determined by the
Financial Regulator by which the Aggregate Nominal Amount of the Sukuk then outstandingis to be Written-down on a pro rata basis

and shall be calculated per Sak by reference to the Aggregate Nominal Amount of each Sak then outstanding which is to be Written-
down (and shall be specified in the Non-Viability Notice).

Allreferences in these Conditions to “Saudi Riyal” and “SAR” are to the lawful currency of the Kingdom.
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2- Form, Denomination and Title

2.1 Form and Denomination

Each Series of Sukuk will be issued in dematerialized registered form in the Specified Denomination. Each Series of Sukuk will be
collectively represented by a Global Sak which will be deposited as the Sukukholders’ Agent may direct in accordance with the
provisions of the Master Declaration of Agency. Individual Sukuk representing holdings of the Global Sak will not be issued but
Sukukholders will on request be entitled to receive a statement from the Registrar recording their holding of Sukuk.

2.2 Title

(@) The Global Sak will represent all of the Sukuk that are current in respect of the relevant Series and the ownership by the
Sukukholders of an undivided ownership interest in the Sukuk Assets and an undivided interest in the Relevant Obligations.
Each Sukukholder shall (except as otherwise required by law) be treated as the absolute owner of such Sukuk for all purposes
regardless of any notice of ownership, trust or any other interest therein.

(b) Thelssuerwillcause the Registrar to maintain the Register. The Registrar will maintain the Registerin respect of each Series
of Sukuk in accordance with the regulations and procedures of the Registrar and Tadawul by implementing the registry
system administered by the Registrar (the “Register”). Each Sukukholder will (except as otherwise required by law) be
treated as the absolute owner of the relevant Sukuk for all purposes (regardless of any notice of ownership, trust or any
interest or any writing on, or the theft or loss of, the Global Sak) and no person will be liable for so treating the holder of
any Sukuk. Each Sukukholder will be recognised by the Issuer as entitled to such Sukuk free from any equity, set-off or
counterclaim on the part of the Issuer against the original or any intermediate holder of the Global Sak.

3- Transfers of Sukuk

3.1 Restrictions

Subject to Condition 3.3 (Regulations concerning Transfers and Registrations) below, the Sukuk may be transferred in accordance
with the regulations and procedures established by the Registrar and Tadawul by delivering to the Registrar and Tadawul such
information as such regulations and procedures shall require.

3.2 Transfer Charges

The transfer of Sukuk may be subject to a charge by the Registrar and Tadawul and all such charges shall be borne solely by the
transferring Sukukholder and the transferee. For the avoidance of doubt, neither the Issuer nor the Sukukholders’ Agent shall be
liable to pay any such charges imposed by the Registrar or Tadawul.

3.3 Regulations concerning Transfers and Registrations

All transfers of Sukuk and entries on the Register are subject to the regulations and procedures of the Registrar, Tadawul and the
provisions of the Payment Administration Agreement, including in relation to limitations inrespect of closed periods. The regulations
and procedures may be changed by the Registrar and Tadawul, respectively, at any time when necessary.

4- Status and Subordination

4.1 Status

The Sukuk constitute an undivided ownership interest in the Sukuk Assets and an undivided interest in the Relevant Obligations,
and will at all times rank pari passu without any preference or priority among themselves. The obligations of the Issuer to the
Sukukholders are not secured by any assets or security or guaranteed by a third party and are subordinated as described in Condition
4.2 (Subordination).
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4.2 Subordination

(@)  The Relevant Obligations will (a) constitute Additional Tier 1 Capital of the Issuer: (b) constitute direct, unsecured,
conditional (in accordance with Condition 7 (Periodic Distribution Restrictions)) and subordinated obligations of the Issuer;
and (c) upon the occurrence and continuation of any Winding-Up Proceeding, rank (i) subordinate and junior to all Senior
Obligations but not further or otherwise; and (i) pari passu with all other Pari Passu Obligations and rank in priority only to
all Junior Obligations.

(b) The Sukukholders and the Sukukholders’ Agent (acting on behalf of the Sukukholders) irrevocably waive their rights to
the extent necessary to give effect to the subordination provisions of this Condition 4.2 (Subordination). In order to give
effect to such subordination provisions, the Issuer, the Sukukholders and the Sukukholders’ Agent (acting on behalf of the
Sukukholders) agree thatif a Winding-Up Proceeding shall have occurred and be continuing, any amounts that would be due
and payable to them (including any amounts standing to the credit of the Mudaraba Reserve) will be applied:

i-  first, to the payment in full of each claim in respect of a Senior Obligation (including any amount in respect of a claim
accruing after the date of commencement of such Winding-Up Proceeding): and

ii-  thereafter, to the payment, equally and rateably, of each amount owing in respect of the Relevant Obligations and all
Pari Passu Obligations.

(c) Neither the Sukukholders’ Agent nor any Sukukholder may exercise or claim any right of set-off in respect of any amount
owed to it by the Issuer arising under or in connection with the Relevant Obligations and the Sukukholders’ Agent and, by
its holding of any Sukuk, each Sukukholder shall be deemed to have waived all such rights of set-off to the fullest extent
permitted by law.

(d) As a consequence of these subordination provisions, if a Winding-Up Proceeding should occur, the Sukukholders may
recover less rateably than the holders of deposit liabilities, the holders of other unsubordinated liabilities or the holders of
subordinated liabilities ranking senior to the Relevant Obligations, in each case, of the Issuer.

(e)  The Sukukholders’ Agent may only exerciseits enforcement rights in relation to any Relevant Obligation orinrelation to any
of its other rights under the Master Mudaraba Agreement or any other Transaction Document in the manner provided in
Condition 11.2 (Winding-up, Dissolution or Liquidation).

(f)  The provisions of this Condition 4.2 (Subordination) apply only to the Relevant Obligations and nothing in this Condition 4.2
(Subordination) shall affect or prejudice the payment of the costs, charges, expenses, liabilities,indemnities or remuneration
of the Sukukholders’ Agent or the rights and remedies of the Sukukholders’ Agent in respect thereof and in such capacity
the Sukukholders’ Agent shall rank as an unsubordinated creditor of the Issuer.

4.3 Other Issues

So long as any of the Sukuk of any Series remain outstanding, the Issuer (in its capacity as Mudareb or otherwise) will not issue any
securities (regardless of name or designation) or create any guarantee of, or provide any contractual support arrangementin respect
of, the obligations of any other entity whichin each case constitutesissued Additional Tier 1 Capital of the Issuer if claims inrespect of
suchsecurities, guarantee or contractual support arrangement would rank (as regards distributions on areturn of assets on a winding-
up or in respect of distribution or payment of dividends and/or any other amounts thereunder) senior to the Relevant Obligations.
This prohibition will not apply if at the same time or prior thereto: (a) these Conditions and (to the extent applicable) the Transaction
Documents are amended to ensure that the Sukukholders and/or the Sukukholders’ Agent (on behalf of the Sukukholders) obtain;
and/or (b) the Relevant Obligations have, in each case, the benefit of, such of those rights and entitlements as are contained in or
attached to such securities or under such guarantee or contractual support arrangement as are required so as to ensure that claims
inrespect of the Relevant Obligations rank pari passu with, and contain substantially equivalent rights of priority as to distributions or
payments on, such securities or under such guarantee or contractual support arrangement.

5- The Sukuk Assets

5.1 Management of the Sukuk Assets

The Sukukholders’ Agent has enteredinto a master mudaraba agreement (the “Master Mudaraba Agreement”) dated 09 July 2026G
with the Issuer (in such capacity, the Mudareb). Pursuant to the Master Mudaraba Agreement, the Sukukholders’ Agent (inits capacity
as rab-al-maal, “Rab-al-Maal") will contribute the Mudaraba Capital. The Mudareb will invest the Mudaraba Capital in its fully Shari'a
compliant banking activities carried out through the General Mudaraba Pool and following investment of the Mudaraba Capital in the
GeneralMudaraba Pool, the Mudaraba Capital shall constitute pro rata undivided assets in the General Mudaraba Pool (the “Mudaraba
Assets”) in accordance with the Master Mudaraba Agreement, which shallinclude an investment plan prepared by the Mudareb and
shall constitute a mudaraba for the relevant Series (the “Mudaraba”).

The Sukukholders’ Agent has opened anon-interest bearing transaction account (the “Transaction Account”) in its own name which
shallbe operated by the Payment Administrator on behalf of the Sukukholders’ Agent and for the benefit of the Sukukholders andinto
which the Mudareb will pay all amounts due to or to the order of the Sukukholders under the Master Mudaraba Agreement.
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Pursuant to the Declaration of Agency, the Sukukholders’ Agent holds inrespect of each Series:

(a) thecash proceeds of theissue of the Sukuk of such Series, pending application thereof in accordance with the terms of the
Transaction Documents;

(b) allofiits rights, title, interest and benefit, present and future, in, to and under the assets from time to time constituting the
Mudaraba Assets of such Series;

(c) all of its rights, title, interest and benefit, present and future, in, to and under the Transaction Documents (other than in
relation to any representations given by the Issuer (acting in any capacity) pursuant to any of the Transaction Documents
and the covenants given to the Sukukholders’ Agent pursuant to clause 10.1 (Remuneration) of the Master Declaration of
Agency); and

(d) allamounts standing to the credit of the Transaction Account from time to time,

and all proceeds of the foregoing (together, the “Sukuk Assets”) for and on behalf of the Sukukholders pro rata according to the
nominal amount of Sukuk held by each such holder in accordance with the Master Declaration of Agency and these Conditions.

None of the Sukukholders’ Agent or the relevant dealer(s) or (so long as it performs its obligations under the Transaction Documents)
the Issuer, is responsible for the performance or the profitability of the Sukuk Assets and the Sukukholders’ Agent is not responsible
for the share and amount of the distributions (if any) made to the Sukukholders.

5.2 Priority of Payments

On each Periodic Distribution Date and on any Dissolution Date, as applicable, the Payment Administrator shall apply the monies
standingto the credit of the Transaction Accountin the following order of priority (in each case, only ifand to the extent that payments
of a higher priority have been made in full):

(a) first(totheextentnotpreviously paid).tothe Sukukholders' Agentinrespect of allamounts owing toitunderthe Transaction
Documents inits capacity as Sukukholders’ Agent;

(b) second, only if such payment is due on a Periodic Distribution Date, and subject to Condition 7 (Periodic Distribution
Restrictions), in or towards payment pari passu and rateably of all Periodic Distribution Amounts (including Additional
Amounts) due but unpaid;

(c)  third, only if such payment is due on a Dissolution Date, in or towards payment pari passu and rateably of the relevant
Dissolution Distribution Amount; and

(d) fourth, only after all amounts required to be paid in respect of the Sukuk have been discharged in full, in payment of any
residual amount to the Mudaraba Reserve.

Any such residual amount credited to the Mudaraba Reserve and the balance of amounts standing to the credit of the Mudaraba
Reserve, after paying allamounts due pursuant to the Master Mudaraba Agreement, shall be paid to the Issuer as an incentive fee.

6- Periodic Distributions

6.1 Periodic Distribution Amounts

Subject to Conditions 4.2 (Subordination), 6.2(Cessation of Accrual), 7 (Periodic Distribution Restrictions), 8 (Payments) and 10
(Write-down at the Point of Non-Viability), the Issuer shall distribute to the Sukukholders on each Periodic Distribution Date pro rata
to their respective holdings, out of amounts transferred into the Transaction Account, a distribution in relation to the Sukuk equal to
the applicable Periodic Distribution Amount.

The "Periodic Distribution Amount” payable:

i. oneach Periodic Distribution Date for the Initial Period shall be an amount equal to the Initial Periodic Distribution Amount as
specifiedin the Applicable Final Terms; and

ii. oneachPeriodicDistribution Date duringeach Reset Period (if any) shall be the relevant amount calculated inaccordance with
the provisions of Condition 6.4(ii) (Periodic Distribution Rate): and

ii. inrespect of a period of less than a full Periodic Distribution Period (the Relevant Period), shall be an amount equal to the
product of (a) the applicable Profit Rate; (b) the Aggregate Nominal Amount of the relevant Sukuk then outstanding; and (c)
the Day-Count Fraction for the Relevant Period, rounding the resultant figure to the nearest ten thousandth of a percentage
point (0.00005 being rounded upwards).
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6.2 Cessation of Accrual

Subject to Conditions 4.2 (Subordination), 7 (Periodic Distribution Restrictions) and 10 (Write-down at the Point of Non-Viability),
each Sak will cease to be eligible to earn Periodic Distribution Amounts from (and including) the due date for redemption thereof
pursuant to Condition 9.1 (Redemption), following liquidation of the Mudaraba in accordance with these Conditions and the Master
Mudaraba Agreement.

6.3 Periodic Distributions

i. Subject to Conditions 4.2 (Subordination), 6.2 (Cessation of Accrual), 7 (Periodic Distribution Restrictions) and 10 (Write-
down at the Point of Non-Viability), the Sukuk bear profit at the applicable Profit Rate from (and including) the relevant Issue
Date in accordance with the provisions of this Condition 6 (Periodic Distributions). Periodic Distribution Amounts will not be
cumulative and Periodic Distribution Amounts (if any) which are not paid will not accumulate or compound and Sukukholders
will have no right to receive such Periodic Distribution Amount at any time, even if Periodic Distribution Amounts are paid in
the future.

ii. If the Issuer makes a Non-Payment Election or a Non-Payment Event occurs, Periodic Distribution Amounts (if any) which
are not paid to the Sukukholders shall be credited by the Issuer to the Mudaraba Reserve and re-invested by the Issuerin the
same manner as it invested the Mudaraba Capital in accordance with the investment plan set out in the Master Mudaraba
Agreement.

ii. Subject to Conditions 4.2 (Subordination), 6.2 (Cessation of Accrual), 7 (Periodic Distribution Restrictions) and 10 (Write-
down at the Point of Non-Viability), Periodic Distribution Amounts shall be payable on the Sukuk in arrear on each Periodic
Distribution Date in respect of the Periodic Distribution Period ending on such date, commencing on the First Periodic
Distribution Date, in each case as provided in this Condition 6 (Periodic Distributions).

6.4 Periodic Distribution Rate
i. Forthelnitial Period, the Sukuk shall bear profit at the Initial Periodic Distribution Rate.

ii. The Profit Rate for a Series will be reset on each Reset Date in respect of that Series. For each Periodic Distribution Period
falling within the relevant Reset Period the Proft Rate shall be a rate per annum equal to the Relevant Reset Rate plus the
applicable Margin corresponding to such Reset Period, as determined by the Payment Administrator in accordance with
Condition 6.5 (Determination of Profit Rate and Periodic Distribution Amount).

6.5 Determination of Profit Rate and Periodic Distribution Amount

The Payment Administrator will, as soon as practicable after approximately 12.00 p.m. (Riyadh time) on each Determination Date,
determine the Profit Ratein respect of the relevant Reset Period and cause the applicable Profit Rate and the corresponding Periodic
Distribution Amount to be notified to the Issuer, the Sukukholders’ Agent and the Sukukholders in accordance with the Master
Declaration of Agency and Condition 14 (Notices), respectively, as soon as possible after their determination but in no event later
than the second Business Day thereafter.

6.6 Payment Administrator

i. Witheffectfromthelssue Date,andforsolongasany Sukukremainoutstandingthereafter the lssuer willmaintaina Payment
Administrator.

ii. Thelssuer may, following consultation with the Sukukholders’ Agent, from time to time replace the Payment Administrator
with another leading investment, merchant or commercial bank or financial institution in the Kingdom. If the Payment
Administrator is unable or unwilling to continue to act as the Payment Administrator or (without prejudice to Condition 6.7
(Determinations of the Payment Administrator Binding)) fails duly to determine the Profit Rate in respect of any Reset Period
as provided in Condition 6.4(ii) (Periodic Distribution Rate), the Issuer shall, following consultation with the Sukukholders’
Agent, forthwith appoint anotherleadinginvestment, merchant or commercial bank or financial institution in the Kingdom to
actassuchinits place. The Payment Administrator may not resignits duties or be removed without a successor having been
appointed as aforesaid.

6.7 Determinations of the Payment Administrator Binding

Allnotifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed, made or obtained for
the purposes of this Condition 6 (Periodic Distributions) by the Payment Administrator shall (in the absence of gross negligence, wilful
misconduct, fraud or manifest error) be binding on the Issuer, the Sukukholders’ Agent and all Sukukholders and (subject as aforesaid)
no liability to any such person shall attach to the Payment Administrator in connection with the exercise or non-exercise by it of any
of its powers, duties and discretions under this Condition 6 (Periodic Distributions).
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7- Periodic Distribution Restrictions

7.1 Non-Payment Event

Notwithstanding Condition 6.3 (Periodic Distributions), if any of the following events occurs with respect of a Series (each, a “Non-
Payment Event”), the Issuer (as Mudareb) shall not pay Mudaraba Profit (and, as a result, Rab-al-Maal Mudaraba Profit) or Final
Mudaraba Profit (and, as a result, Rab-al-Maal Final Mudaraba Profit) on any relevant Mudaraba Profit Distribution Date or Mudaraba
End Date (as the case may be), in each case in respect of the Mudaraba of that Series, and as a result thereof the Issuer shall not pay
the relevant Periodic Distribution Amounts on the corresponding Periodic Distribution Date or the relevant Dissolution Date (as the
case may be):

i. the amount equal to the then applicable Periodic Distribution Amount in respect of such Series to be paid by the Issuer out
of the relevant Rab-al-Maal Mudaraba Profit or the Rab-al-Maal Final Mudaraba Profit, as applicable (the “Relevant Rab-al-
Maal Mudaraba Profit Amount”), when aggregated with any distributions or amounts payable by the Issuer (in its capacity
as Mudareb or otherwise) on the same date (or otherwise due and payable on such date) on any other obligations in respect
of Pari Passu Obligations and Junior Obligations, exceeds, on the relevant date for payment of such Relevant Rab-al-Maal
Mudaraba Profit Amount or Periodic Distribution Amount, the Distributable Profits:

ii. thelssuer (inits capacity as Mudareb or otherwise) is, on that Mudaraba Profit Distribution Date or Mudaraba End Date (as
the case may be), in breach of the Applicable Regulatory Capital Requirements (including any payment restrictions due to a
breach of any applicable capital buffers imposed on the Issuer by the Financial Regulator) or payment of the Relevant Rab-al-
Maal Mudaraba Profit Amount or the Periodic Distribution Amount would cause it to be in breach thereofi or

ii. theFinancial Regulatorrequires theIssuernotto pay: (a) the Relevant Rab-al-Maal Mudaraba Profit Amount on that Mudaraba
Profit Distribution Date or Mudaraba End Date (as the case may be); or (b) the relevant Periodic Distribution Amount on that
Periodic Distribution Date or the relevant Dissolution Date, (as the case may be), in each case, on account of the Issuer making
anetloss during the relevant financial period or for any other reason as it may deem necessary.

7.2 Non-Payment Election

Notwithstanding Condition 6.3 (Periodic Distributions), the Issuer may inits sole discretion elect that Rab-al-Maal Mudaraba Profit (in
whole or in part) will not be paid on any Mudaraba Profit Distribution Date, and, in each such case, the Issuer shall not make payment
of a Periodic Distribution Amount (in whole or in part) to the Sukukholders on the corresponding Periodic Distribution Date, provided
that the foregoing in this Condition 7.2 (Non-Payment Election) shall not apply in respect of Rab-al-Maal Final Mudaraba Profit
payable on the Mudaraba End Date for such Series (and therefore any corresponding Periodic Distribution Amount payable on any
relevant Dissolution Date) (any such election being a “Non-Payment Election”). The Issuer may not, however, make a Non-Payment
Election once it has given notice to Sukukholders that such Series of Sukuk will be redeemed in whole in accordance with Condition
9 (Redemption).

7.3 Effect of Non-Payment Event or Non-Payment Election

(@) Inrespect of each Series, if the Issuer makes a Non-Payment Election or a Non-Payment Event occurs, then the Issuer
shall: (i) in the case of a Non-Payment Election, no later than 14 calendar days prior to such event; and (i) in the case of a
Non-Payment Event, as soon as practicable thereafter butin any case no later than five Business Days prior to the relevant
Mudaraba Profit Distribution Date or Mudaraba End Date, as the case may be, give notice to the Sukukholders’ Agent in
accordance with the Master Mudaraba Agreement and to the Sukukholders in accordance with Condition 14 (Notices) in
each case providing details of the Non-Payment Election (including, if relevant, details of any partial payment to be made)
or Non-Payment Event, as the case may be. However, any failure to provide such notice will not invalidate the cancellation
of the relevant payment of the Periodic Distribution Amount.

(b) Inthe absence of notice of such Non-Payment Election or Non-Payment Event, as the case may be, having been given in
accordance with this Condition 7.3 (Effect of Non-Payment Event or Non-Payment Election), the fact of non-payment of
the Relevant Rab-al-Maal Mudaraba Profit Amount (or any part thereof) on the relevant Mudaraba Profit Distribution Date
or Mudaraba End Date (as the case may be) or Periodic Distribution Amount on the relevant Periodic Distribution Date or
Dissolution Date, (as the case may be) shall be evidence of the occurrence of a Non-Payment Election or a Non-Payment
Event, as the case may be. Inrespect of each Series, Sukukholders shall have no claimin respect of any Periodic Distribution
Amount (or any part thereof, as applicable) not paid as a result of either a Non-Payment Election or a Non-Payment Event
(in each case, irrespective of whether notice of such Non-Payment Election or Non-Payment Event has been given in
accordance with this Condition 7.3 (Effect of Non-Payment Event or Non-Payment Election)) and any such non-payment
in whole orin part, as applicable, of Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit (in the case of a Non-
Payment Event only) or a Periodic Distribution Amount in such circumstance shall not constitute an Event of Default with
respect to such Series. The Issuer shall not have any obligation to make any subsequent payment in respect of any such
unpaid profit (or any part thereof, as applicable) (whether fromits own cash resources, from the relevant Mudaraba Reserve
or otherwise), which shall be credited by the Issuer to the Mudaraba Reserve in accordance with the terms of the Master
Mudaraba Agreement.
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7.4 Dividend and Redemption Restrictions

In respect of each Series, if any amount of Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit or Periodic Distribution
Amount is not paid as a consequence of a Non-Payment Election or a Non-Payment Event pursuant to Condition 7.1 (Non-Payment
Event) or 7.2 (Non-Payment Election) (as the case may be), then, from the date of such Non-Payment Election or Non-Payment Event
(the "Dividend Stopper Date"), the Issuer will not, for so long as any of the Sukuk of such Series are outstanding:

(@) declareorpay any distribution or dividend or make any other payment on, and will procure that no distribution or dividend or
other paymentis made on, Ordinary Shares (other than to the extent that any such distribution, dividend or other payment
is declared before such Dividend Stopper Date); or

(b) declare or pay profit or any other distribution on any of its Other Common Equity Tier 1 Instruments or securities ranking,
as to theright of payment of dividend, distributions or similar payments, junior to or pari passu with the Relevant Obligations
(excluding securities the terms of which do not at the relevant time enable the Issuer to defer or otherwise not to make such
payment), only to the extent such restriction on payment or distribution is permitted under the relevant regulatory criteria
for Tier 1 Capital applicable from time to time; or

(c) directly orindirectly redeem, purchase, cancel, reduce or otherwise acquire any Ordinary Shares; or

(d) directly or indirectly redeem, purchase, cancel, reduce or otherwise acquire Other Common Equity Tier 1 Instruments or
any securities issued by the Issuer ranking, as to the right of repayment of capital, junior to or pari passu with the Relevant
Obligations (excluding securities the terms of which stipulate: (i) any mandatory redemption in accordance with its terms;
or (ii) any conversion into, or exchange for, Ordinary Shares), only to the extent such restriction on redemption, purchase,
cancellation, reduction or acquisition is permitted under the relevant regulatory criteria for Tier 1 Capital applicable from
time to time,

in each case unless or until: (i) the next following payment of Rab-al-Maal Mudaraba Profit or the Periodic Distribution Amount: or (ii)
(as the case may be) payment of the Rab-al-Maal Final Mudaraba Profit or the final Periodic Distribution Amount,in each case following
the Dividend Stopper Date, has been made in full (or an amount equal to the same has been duly set aside or provided for in full for the
benefit of the Sukukholders in accordance with the Master Mudaraba Agreement) with respect to such Series.

8- Payments

8.1 Payments in respect of the Sukuk

(a) Subject to Condition 8.2 (Payments subject to Applicable Laws), payment of the Dissolution Distribution Amount and
Periodic Distribution Amounts (if any) will be made by or on behalf of the Issuer in SAR by wire transfer in same day funds
to the Registered Account (as defined below) of the Sukukholder. The Dissolution Distribution Amount and each Periodic
Distribution Amount will be paid to the Sukukholder shown on the Register at the close of business in the place of the
Registrar’s specified office on the relevant Record Date.

(b) Without prejudice to the Issuer’s obligation to issue payment instructions in accordance with Condition 8.3(a) (Payment
only on a Business Day) below, all payments made by the Issuer into the Transaction Account pursuant to the Master
Mudaraba Agreement shall be valid and, to the extent of the sums so paid, effective to satisfy and discharge the Issuer’s
liability for monies payable by it to or to the order of the Sukukholders pursuant to the Master Mudaraba Agreement and
these Conditions.

(c) Forthepurposesofthis Condition 8 (Payments),a Sukukholder’s “Registered Account” means the SAR account maintained
by or on behalf of such Sukukholder with a bank in the Kingdom as notified in writing to the Registrar not later than the
relevant Record Date.

8.2 Payments subject to Applicable Laws

Payments in respect of the Sukuk are subject in all cases to: (a) any applicable fiscal or other laws and regulations applicable thereto
in the place of payment, but without prejudice to the provisions of Condition 12 (Taxation); and (b) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”),
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder any official
interpretations thereof, or (without prejudice to the provisions of Condition 12 (Taxation)) any law implementing anintergovernmental
approach thereto. No commissions or expenses will be charged to the Sukukholders in respect of such payments.

8.3 Payment only on a Business Day

(a)  Where paymentis to be made by transfer to a Registered Account, payment instructions shall be issued (for value the due
date orif the due date is not a Business Day, for value the first following day which is a Business Day provided however, that
if any such day is not a Business Day that falls in the same month as the due date, the holder shall be entitled to payment on
the immediately preceding Business Day in that month) by the Issuer on the due date for payment.

(b) The Sukukholders will not be entitled to any distribution or other paymentin respect of any delay in payment resulting from
the due date for a payment not being a Business Day.
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8.4

Agents

Subject to Condition 6.6 (Payment Administrator), the Issuer reserves the right at any time to vary or terminate the appointment of
any Agent and to appoint additional or other Agents provided that it will at all times maintain a Payment Administrator and a Registrar.
Notice of any termination or appointment will be given to Sukukholders promptly by the Issuer in accordance with Condition 14

(Notices).

9- Redemption

9.1

Redemption

(a) No Fixed Redemption Date and Conditions for Redemption

The Sukuk are perpetual securities in respect of which there is no fixed redemption date and the Issuer shall (subject to the provisions
of Condition 4.2 (Subordination), Condition 10 (Write-down at the Point of Non-Viability) and Condition 11.2 (Winding-up, dissolution
or liquidation) only have the right to redeem the Sukuk in accordance with the following provisions of this Condition 9 (Redemption).

The redemption of any Series of Sukuk, pursuant to this Condition 9 (Redemption), is subject to the following conditions (in addition

to those set out elsewhere in this Condition 9.1 (Redemption)):

(except to the extent that the Financial Regulator and/or the Capital Regulations no longer so requires) the Issuer having
obtained the prior consent of the Financial Regulator:

(except to the extent that the Financial Regulator and/or the Capital Regulations no longer so requires) at the time when the
relevant notice of redemption is given, the Issuer being in compliance with the Applicable Regulatory Capital Requirements
(including any applicable capital buffers imposed on the Issuer by the Financial Regulator);

(except tothe extent that the Financial Regulator and/or the Capital Regulations nolonger so requires)immediately following
such redemption, the Issuer being in compliance with the Applicable Regulatory Capital Requirements (including any
applicable capital buffers imposed on the Issuer by the Financial Regulator); and

(in the case of a redemption pursuant to Conditions 9.1(c) (Redemption due to Taxation) or 9.1(d) (Redemption for Capital
Event) only) the Tax Law Change or Capital Event, as the case may be, having become, or becoming, effective (orin the case
of a Tax Law Change only, the relevant official interpretation is announced, as the case may be) on or after the Issue Date of
the first Tranche of the relevant Series.

(b) Issuer’s Call Option

Subject to Condition 9.1(a) (No Fixed Redemption Date and Conditions for Redemption), this Condition 9.1(b) (Issuer’s Call
Option) and Condition 9.1(e) (No redemption following delivery of a Non-Viability Notice), the Issuer may, by giving not less
than 15 nor more than 30 calendar days’ prior notice to the Sukukholders in accordance with Condition 14 (Notices) (the
“Issuer Call Redemption Notice"), which notice shall specify the date fixed for redemption and, subject to Condition 9.1(e)
(No redemption following delivery of a Non-Viability Notice), be irrevocable, and prior notice to the Sukukholders’ Agent in
accordance with the Master Mudaraba Agreement, elect to redeem all, but not some only, of the Sukuk of any Series at the
Issuer Call Amount.

If this Condition 9.1(b)(ii) is marked as applicable in the Applicable Final Terms, redemption of the Sukuk pursuant to this
Condition 9.1(b) (Issuer’s Call Option) may only occur on any date during the period commencing (and including) the First Call
Date to (and including) the First Reset Date or any Periodic Distribution Date thereafter (each a “Call Date”) such Call Date to
be specifiedin the Issuer Call Redemption Notice.

If this Condition 9.1(b)(iii) is marked as applicable in the Applicable Final Terms, redemption of the Sukuk pursuant to this
Condition 9.1(b) (Issuer’s Call Option) may only occur on the First Call Date or any Periodic Distribution Date thereafter (each
a "Call Date") such Call Date to be specified in the Issuer Call Redemption Notice.

Prior to the publication of any Issuer Call Redemption Notice pursuant to this Condition 9.1(b) (Issuer’s Call Option), the Issuer
shall give to the Sukukholders’ Agent a copy of the Financial Regulator’s written approval for redemption of the Sukuk and
a certificate signed by two Authorised Signatories stating that all conditions precedent to the redemption of the relevant
Series of Sukuk pursuant to this Condition 9.1(b) (Issuer’s Call Option) (other than the notice to Sukukholders described
in this Condition 9.1(b) (Issuer’s Call Option)) have been satisfied (upon which the Sukukholders’ Agent may rely without
further enquiry and without liability to any person), and the Sukukholders’ Agent shall accept the certificate without any
further enquiry as sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it shallbe
conclusive and binding on the Sukukholders.
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(c) Redemption due to Taxation

Subject to Condition 9.1(a) (No Fixed Redemption Date and Conditions for Redemption), this Condition 9.1(c) (Redemption
due to Taxation) and Condition 9.1(e) (No redemption following delivery of a Non-Viability Notice), if a Tax Event occurs,
the Issuer may, by giving not less than 15 nor more than 30 calendar days’ prior notice to the Sukukholders in accordance
with Condition 14 (Notices), which notice shall specify the date fixed for redemption and, subject to Condition 9.1(e) (No
redemption following delivery of a Non-Viability Notice), be irrevocable, and prior notice to the Sukukholders' Agent in
accordance with the Master Mudaraba Agreement, elect to redeem all, but not some only, of the relevant Series of Sukuk
in respect of which the Tax Event has occurred at the Tax Event Redemption Amount. No such notice shall be given earlier
than 90 calendar days prior to the earliest date on which the Issuer would be obliged to pay any Additional Amounts and/or
Taxes under, or in connection with, clause 6.10 (Taxation) of the Master Mudaraba Agreement. If the Issuer does not redeem
in accordance with this Condition 9.1(c) (Redemption due to Taxation) in respect of such Tax Event then the Sukuk of such
Series shall continue to be perpetual securities in respect of which there is no fixed redemption date unless the Issuer shall
otherwise (subject to the provisions of Condition 4.2 (Subordination), Condition 10 (Write-down at the Point of Non-Viability)
and Condition 11.2 (Winding-up, dissolution or liquidation)) redeem the Sukuk in accordance with the provisions of this
Condition 9 (Redemption).

Redemption of any Series of Sukuk pursuant to this Condition 9.1(c) (Redemption due to Taxation) may occur on any date on
or after the Issue Date (whether or not a Periodic Distribution Date).

Prior to the delivery of any notice of redemption pursuant to this Condition 9.1(c) (Redemption due to Taxation), the Issuer
shall give to the Sukukholders’ Agent: (i) a certificate signed by two Authorised Signatories of the Issuer (upon which the
Sukukholders’ Agent may rely without liability to any person) stating that: (A) the conditions set out in Condition 9.1(a)
(No Fixed Redemption Date and Conditions for Redemption) have been satisfied: and (B) a Tax Event has occurred:; (ii) an
opinion of an independent tax adviser of recognised standing to the effect that a Tax Event has occurred: and (iii) a copy of
the Financial Regulator’s written approval for redemption of the Sukuk. Such certificate and opinion shall be conclusive and
binding evidence of the satisfaction of the conditions precedent set out above in this Condition 9.1(c) (Redemption due to
Taxation) and the Sukukholders’ Agent shall be entitled to accept and rely on such certificate and opinion without any further
inquiry as sufficient evidence of the satisfaction of such conditions precedent and without liability to any person. Upon expiry
of such notice, the Issuer shall redeem the Sukuk.

(d) Redemption for Capital Event

Subject to Condition 9.1(a) (No Fixed Redemption Date and Conditions for Redemption), this Condition 9.1(d) (Redemption
for Capital Event) and Condition 9.1(e) (No redemption following delivery of a Non-Viability Notice), if a Capital Event occurs
andis continuing, the Issuer may, by giving not less than 15 nor more than 30 calendar days'’ prior notice to the Sukukholders
in accordance with Condition 14 (Notices), which notice shall specify the date fixed for redemption and, subject to Condition
9.1(e) (Noredemption following delivery of a Non-Viability Notice), be irrevocable, and prior notice to the Sukukholders’ Agent
in accordance with the Master Mudaraba Agreement, elect to redeem all, but not some only, of the relevant Series of Sukuk
in respect of which the Capital Event has occurred at the Capital Event Redemption Amount. If the Issuer does not redeem
in accordance with this Condition 9.1(d) (Redemption for Capital Event) in respect of such Capital Event then the Sukuk of
such Series shall continue to be perpetual securities in respect of which there is no fixed redemption date unless the Issuer
shall otherwise (subject to the provisions of Condition 4.2 (Subordination), Condition 10 (Write-down at the Point of Non-
Viability) and Condition 11.2 (Winding-up, dissolution or liquidation)) redeem the Sukuk in accordance with the provisions of
this Condition 9 (Redemption).

Redemption of any Series of Sukuk pursuant to this Condition 9.1(d) (Redemption for Capital Event) may occur on any date on
or after the Issue Date (whether or not a Periodic Distribution Date).

Prior to the delivery of any notice of redemption pursuant to this Condition 9.1(d) (Redemption for Capital Event), the Issuer
shall give to the Sukukholders’ Agent: (i) a certificate signed by two Authorised Signatories of the Issuer (upon which the
Sukukholders’ Agent may rely without liability to any person) stating that: (A) the conditions set out in Condition 9.1(a) (No
Fixed Redemption Date and Conditions for Redemption) have been satisfied; (B) a Capital Event has occurred andis continuing
as at the date of the certificate; and (C) a copy of the notice received from the Financial Regulator to the effect that a Capital
Event has occurred and is continuing and approving the redemption of the Sukuk. Such certificate shall be conclusive and
binding evidence of the satisfaction of the conditions precedent set out above in this Condition 9.1(d) (Redemption for
Capital Event) and the Sukukholders’ Agent shall be entitled to accept and rely on such certificate without any furtherinquiry
as sufficient evidence of the satisfaction of such conditions precedent and without liability to any person. Upon expiry of such
notice, the Issuer shall redeem the Sukuk.
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(e) Noredemption following delivery of a Non-Viability Notice

If the Issuer gives a notice of redemption in accordance with this Condition 9 (Redemption) and, after giving such notice but prior
to the relevant redemption date specified in such notice, a Non-Viability Event occurs, the relevant notice of redemption shall be
automatically rescinded and shall be of no force and effect, the Issuer shall give notice thereof to the Sukukholdersinaccordance with
Condition 14 (Notices), the Sukuk will not be redeemed on the scheduled date of redemption and instead a Write-down shall occurin
accordance with Condition 10 (Write-down at the Point of Non-Viability). Further, no notice of redemption shall be givenin the period
following the giving of a Non-Viability Notice and prior to the relevant Non-Viability Event Write-down Date.

9.2 Purchase

Subject to the Issuer: (a) obtaining prior approval of the Financial Regulator (except to the extent that the Financial Regulator and/or
the Capital Regulations no longer so require(s)): and (b) being in compliance with the Applicable Regulatory Capital Requirements at
the time of purchase, the Issuer or any of its Subsidiaries, may purchase the Sukuk at such price(s) and upon such other conditions as
may be agreed upon between the Issuer or the relevant Subsidiary (as the case may be) and the relevant Sukukholders(s). Upon any
such purchase, the Issuer shall deliver such Sukuk to the Registrar for cancellation and, upon such cancellation, the Mudaraba Capital
of the relevant Series shall be reduced by the nominal amount of the Sukuk so cancelled.

9.3 Cancellation

All Sukuk that are redeemed, and all Sukuk that are purchased pursuant to Condition 9.2 (Purchase) and which the Issuer delivers
for cancellation in accordance with Condition 9.2 (Purchase), will be cancelled as soon as possible and accordingly may not be held,
reissued or resold.

10- Write-down at the Point of Non-viability

10.1 Effectiveness

The provisions of this Condition 10 (Write-down at the Point of Non-Viability) will lapse and cease to apply with effect from (and
including) the date on which the Applicable Statutory Loss Absorption Regime becomes effective in respect of any Series of Sukuk
(the “"Effective Date"), except to the extent such provisions are required by the Applicable Statutory Loss Absorption Regime or the
Financial Regulator in the exercise of its powers thereunder. Forthwith following the occurrence of the Effective Date, the Issuer
shall give notice of such occurrence to the Sukukholders’ Agent in accordance with the Master Mudaraba Agreement and to the
Sukukholdersinaccordance with Condition 14 (Notices). If the Issuer becomes Non-Viable on or after the Effective Date, the Financial
Regulator (or the Issuer on instructions from the Financial Regulator) may take such action in respect of the Sukuk as is required or
permitted by such Applicable Statutory Loss Absorption Regime.

10.2 Non-Viability Event

If a Non-Viability Event occurs at any time on or after the Issue Date of the first Tranche of a Series and prior to the Effective Date, a
Write-down (in whole orin part, as applicable) in respect of the relevant Series will take place in accordance with Condition 10.3 (Non-
Viability Notice).

10.3 Non-Viability Notice

(@) Inrespect of each Series, on the third Business Day following the date on which such Non-Viability Event occurs (or on
such earlier date as determined by the Financial Regulator), the Issuer will notify the Sukukholders’ Agent, the Sukukholders
and the Payment Administrator thereof in accordance with the Master Mudaraba Agreement and Condition 14 (Notices),
respectively (a “Non-Viability Notice”).

(b)  Such Non-Viability Notice shall:

i-  statethataNon-Viability Event has occurred:

ii- state that a Write-down will take place, state the Series in respect of which such Write-down will take place and,
following guidance from the Financial Regulator, whether such Write-down will be a full or partial Write-down;

iii- specify, in the case of a partial Write-down, the Write-down Amount as determined by the Financial Regulator and
notified to the Issuer;

iv-  specify,inthe case of a full Write-down, that the Issuer has received written confirmation from the Financial Regulator
that the Financial Regulator has determined the Aggregate Nominal Amount of the Sukuk of the relevant Series to
be zeroiand

v-  specify the Non-Viability Event Write-down Date.
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(c)  AWrite-downinrespect of the relevant Series will occur on the Non-Viability Event Write-down Date.

(d) Inthe case of a Write-down in fullin relation to any Series, there will be a final liquidation of the Mudaraba of that Series with
effect from the relevant Non-Viability Event Write-down Date and neither the Sukukholders nor the Sukukholders’ Agent
shall be entitled to any claim for any amounts in connection with the Mudaraba Assets of that Series.

(e) Inthe case of a Write-down in part only in relation to any Series, the Mudaraba Capital of that Series shall be reduced in
proportion to the Aggregate Nominal Amount of the Sukuk of that Series that are to be Written-down with effect from the
Non-Viability Event Write-down Date and neither the Sukukholders nor the Sukukholders’ Agent shall be entitled to any
claim for any amounts in connection with the Mudaraba Assets of that Series that relate to the proportion of the Mudaraba
Capital of that Series that has been reduced.

10.4 Liability of Sukukholders’ Agent and Agents

Neither the Sukukholders’ Agent nor any Agent shall have any responsibility for, or liability or obligationin respect of, any loss, claim or
demandincurred as aresult of orin connection with a Non-Viability Event (orits disapplication, if applicable) or any consequent Write-
down and/or cancellation of any Sukuk or consequent final liquidation of the Mudaraba of the relevant Series or any claims in respect
thereof, and the Sukukholders’ Agent and the Agents shall not be responsible for any calculation, determination or the verification of
any calculation or determination in connection with the foregoing.

11- Events of Default and Winding-Up

11.1 Events of Default

If. in relation to a Series, an Event of Default occurs and is continuing, and the Sukukholders’ Agent has received written notice of
such Event of Default, the Sukukholders’ Agent shall, within five Business Days of receipt of such notice, notify the Sukukholders of
that Series of the occurrence of such Event of Default in accordance with Condition 14 (Notices) and request that such Sukukholders
indicate to the Sukukholders’ Agent in writing if they wish the Sukuk to be redeemed in whole (a “Dissolution Request”). The
Sukukholders’ Agent may and, if so requested: (i) by an Extraordinary Resolution of Sukukholders; or (i) in writing by Sukukholders
who hold at least one-fifth of the Aggregate Nominal Amount of Sukuk then outstanding, shall (but in each case subject to Condition
11.2(e)(iii) (Realisation of Sukuk Assets)) (or, if permitted to do soin accordance with Condition 11.2(e)(ii) (Realisation of Sukuk Assets)),
the relevant Sukukholder(s) may, give notice (a “Dissolution Notice”) to the Issuer that the Sukuk are immediately due and payable at
the Aggregate Nominal Amount of the Sukuk then outstanding together with any Outstanding Payments (together, “the Dissolution
Event Amount”), whereupon the Dissolution Event Amount shall become immediately due and payable without presentation,
demand, protest or other notice of any kind, provided, however, that the Sukukholders’ Agent may only take any such steps, actions
or proceedings as described in Condition 11.2(a) (Proceedings for Winding-up), but may take no further or other steps, actions or
proceedings to enforce, prove or claim for any such payment. A Dissolution Notice may be given whether or not a Dissolution Request
has been given to the Sukukholders.

11.2  Winding-up, dissolution or liquidation

(a) Proceedings for Winding-up

If. in relation to a Series, an Event of Default occurs and a Dissolution Notice is delivered pursuant to Condition 11.1 (Events of
Default), the Mudaraba of that Series will be liquidated in accordance with the provisions of the Master Mudaraba Agreement and the
Sukukholders’ Agent may at its discretion, and shall in each case subject to Condition 11.2(e)(i) (Realisation of Sukuk Assets) if it shall
have been so requested by an Extraordinary Resolution of the Sukukholders or so requested in writing by Sukukholders who hold at
least one-fifth of the Aggregate Nominal Amount of Sukuk then outstanding: (i) institute any steps, actions or proceedings for the
winding-up of the Issuer; and/or (ii) prove in the winding-up of the Issuer; and/or (iii) institute any steps, actions or proceedings for
the bankruptcy of the Issuer; and/or (iv) claim in the liquidation of the Issuer; and/or (v) take such other steps, actions or proceedings
which, under Saudi Law, have an analogous effect to the actions referred to in (i) to (iv) above, in each case, for (subject as set out
below) allamounts referredtoin Condition 11.1 (Events of Default) and allamounts of Mudaraba Capital, Dissolution Mudaraba Capital,
any Indemnity Payment, Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit, and/or other amounts due in each case in
respect of such Series to or to the order of the Sukukholders on final liquidation of the Mudaraba of the relevant Series in accordance
with the terms of the Master Mudaraba Agreement and the terms of the other Transaction Documents, provided, however, that the
Sukukholders’ Agent, or the relevant Sukukholder(s), as applicable, may only take any such steps, actions or proceedings as described
in this Condition 11.2(a) (Proceedings for Winding-up), but may take no further or other steps, actions or proceedings to enforce,
prove or claim for any payment and provided further that the Sukukholders’ Agent or the relevant Sukukholder(s), as applicable, may
not take any steps, actions or proceedings against the Issuer with respect to any sum that the Issuer has paid into the Transaction
Accountin accordance with the Transaction Documents of such Series in circumstances where the Payment Administrator has failed
to pay that amount to Sukukholders in accordance with these Conditions.

No payment in respect of the Transaction Documents may be made by the Issuer as a result of any steps, actions or proceedings
taken pursuant to Condition 11.1 (Events of Default), nor will the Sukukholders accept the same, otherwise than during or after a
winding-up (or analogous event) of the Issuer, unless the Issuer has given prior written notice (with a copy to the Sukukholders’ Agent)
to,and received no objection from, the Financial Regulator (which the Issuer shall confirm in writing to the Sukukholders’ Agent).
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(b) Enforcement

Without prejudice to Condition 11.1 (Events of Default) and the remaining provisions of this Condition 11.2 (Winding-up, Dissolution
or Liquidation), the Sukukholders’ Agent may, at its discretion, and shall, if so requested, in each case subject to Condition 11.2(e)
(i) (Realisation of Sukuk Assets): (i) by an Extraordinary Resolution; or (ii) in writing by Sukukholders who hold at least one-fifth of
the Aggregate Nominal Amount of Sukuk then outstanding, and without further notice, institute such steps, actions or proceedings
against the Issuer as it may think fit to enforce any term or condition binding on the Issuer under the Sukuk and the Transaction
Documents (other than any payment obligation of the Issuer under or arising from the Transaction Documents, including, without
limitation, payment of any principal or satisfaction of any payments in respect of the Transaction Documents, including any damages
awarded for breach of any obligations). However, in no event shall the Issuer, by virtue of the institution of any such steps, actions or
proceedings, be obliged to pay any sum or sums, in cash or otherwise, sooner than the same would otherwise have been payable by it
inaccordance with the Transaction Documents. Nothingin this Condition 11.2 (Winding-up, Dissolution or Liquidation) shall, however,
prevent the Sukukholders’ Agent or the relevant Sukukholder(s), as applicable, from taking such steps, actions or proceedings as
described in Condition 11.2(a) (Proceedings for Winding-up) in respect of any payment obligations of the Issuer arising from the
Master Mudaraba Agreement, or any other Transaction Document (including any damages awarded for breach of any obligations).

(c) Non-Viability

All claims by the Sukukholders’ Agent and/or the Sukukholders against the Issuer under the Sukuk and the Transaction Documents
(including, without limitation, any claim in relation to any unsatisfied payment obligation of the Issuer under the Sukuk or the
Transaction Documents, as the case may be) shall be subject to, and shall be superseded by the provisions of Condition 10 (Write-
down at the Point of Non-Viability), irrespective of whether the relevant Non-Viability Event occurs prior to or after the event whichiis
the subject matter of the claim, provided that nothing in these Conditions shall affect or prejudice the payment of the costs, charges,
expenses, liabilities, indemnities or remuneration of the Sukukholders’ Agent or the rights and remedies of the Sukukholders’ Agent
in respect thereof, all of which shall accordingly remain unsubordinated.

(d) Extent of Sukukholder remedy

No remedy against the Issuer, other than as referred to in this Condition 11 (Events of Default and Winding-up), shall be available
to the Sukukholders’ Agent or the Sukukholders, whether for the recovery of amounts owing in respect of these Conditions or the
Transaction Documents orinrespect of any breach by the Issuer of any of its other obligations under orinrespect of these Conditions
orthe Transaction Documents.

(e) Realisation of Sukuk Assets

i. TheSukukholders’ Agentmayatanytimeatits absolute discretionand without notice, take such actions, steps or proceedings
as it may think fit to enforce the provisions of the Sukuk but it shall not be bound to take any steps, actions or proceedings to
enforce or to realise the Sukuk Assets or any of the actions, steps or proceedings referred to in these Conditions in respect
of the Issuer to enforce the terms of the Sukuk or the Transaction Documents or give a Dissolution Notice (including, without
limitation, pursuant to this Condition 11 (Events of Default and Winding-up)), unless directed or requested to do so: (a) by an
Extraordinary Resolution; or (b) in writing by Sukukholders who hold at least one-fifth of the Aggregate Nominal Amount of
the Sukuk then outstanding, andin either case, then only if it shall have been indemnified and/or secured and/or prefunded to
its satisfaction and the Sukukholders’ Agent shall not be liable for the consequences of exercisingits discretion or taking such
steps, actions or proceedings and may do so without having regard to the effect of such action onindividual Sukukholders.

ii. No Sukukholder shall be entitled to proceed directly against the Issuer or to take the actions, steps or proceedings referred
to in Conditions 11.2(a) (Proceedings for Winding-up) and 11.2(b) (Enforcement) above, unless: the Sukukholders’ Agent (a)
having become bound so to proceed, fails to do so within 30 calendar days of being directed to do so in accordance with this
Condition 11 (Events of Default and Winding-up) and such failure is continuing; or (b) is unable by reason of an order of a court
having competentjurisdiction to do so.

iii. Undernocircumstancesshallthe Sukukholders’ Agentorany Sukukholderhave anyrightto cause the sale or otherdisposition
of any of the Sukuk Assets (other than as expressly contemplated in the Transaction Documents) and the sole right of the
Sukukholders’ Agent and Sukukholders against the Issuer shall be to enforce or demand the enforcement of the obligations
of the Issuer to pay the amounts due to or to the order of the Sukukholders under the Transaction Documents.

iv. Proofthat, as regards any specified Sak of a Series, the Issuer has defaulted in paying any amount due in respect of such Sak
shall (unless the contrary be proved) be sufficient evidence that the same default has been made as regards all other Sukuk of
such Series inrespect of which the relevant amount is due and payable.
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12- Taxation

12.1

All payments in respect of the Sukuk shall be made free and clear of, and without withholding or deduction for, or on account of,
any present or future taxes, zakat, levies, imposts, duties, fees, assessments or other charges or withholdings of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of the Kingdom or any political subdivision or authority thereof or
thereinhaving the power to tax (“Taxes"), unless the withholding or deduction of the Taxes is required by law. In such event, the Issuer
will pay additional amounts (“Additional Amounts”) so that the full amount which otherwise would have been due and payable under
the Sukuk is received by the parties entitled thereto provided that no such Additional Amount shall be payable to any Sukukholder
thatis not, or at any time ceases to be, a Qualified Person.

12.2

In these Conditions, references to the Dissolution Distribution Amount or Periodic Distribution Amounts (if any) (and related
expressions including, without limitation, the “nominal amount” of the Sukuk, Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final
Mudaraba Profit and “Outstanding Payments”) shall be deemed to include any Additional Amounts payable under this Condition 12
(Taxation) and any undertaking given in addition to or in substitution for it under the Master Declaration of Agency and the Master
Mudaraba Agreement.

12.3

Notwithstanding any other provision in these Conditions, the Issuer and the Agents shall be permitted to withhold or deduct any
amounts imposed pursuant to an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections
1471 through 1474 of the Code (or any regulations thereunder or official interpretations thereof), or anintergovernmentalagreement
between the United States and another jurisdiction facilitating the implementation thereof, implementing legislation adopted by
another jurisdiction in connection with these provisions, or any agreement with the U.S. Internal Revenue Service (or any fiscal or
regulatory legislation, rules or practices implementing such an intergovernmental agreement) (any such withholding or deduction, a
“FATCA withholding"). None of the Issuer or any Agent will have any obligation to pay Additional Amounts or otherwise indemnify a
Sukukholder for any FATCA withholding deducted or withheld by the Issuer, the Payment Administrator or any other party as a result
of any person not being entitled to receive payments free of FATCA withholding.
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13- Sukukholders’ Agent

13.1 Indemnification

The Master Declaration of Agency contains provisions for the indemnification of the Sukukholders’ Agent for incurred costs and
expenses in certain circumstances and for its relief from responsibility, including provisions relieving it from taking any action, step
or proceeding unless indemnified and/or secured to its satisfaction by the Sukukholders. In particular but without limitation, in
connection with the exercise of any of its rights in respect of the Sukuk Assets or any other right it may have pursuant to the Master
Declaration of Agency or the other Transaction Documents, the Sukukholders’ Agent shallin no circumstances be bound to take any
action, step or proceeding unless so directed in accordance with Condition 11 (Events of Default and Winding-up), and then only if it
shall also have been indemnified and/or secured and/or prefunded to its satisfaction.

13.2  No Liability

(@) The Sukukholders’ Agent makes no representation as to and assumes no responsibility for the validity, sufficiency or
enforceability of the obligations of the Issuer under the Transaction Documents to which the Issuer is a party and shall not
under any circumstances have any liability or be obliged to account to the Sukukholders in respect of any payments which
should have been made by the Issuer but are not so made and shall not in any circumstances have any liability arising from
the Sukuk Assets other than as expressly provided in these Conditions or in the Master Declaration of Agency.

(b)  The Sukukholders’ Agentis exempted from: (i) any liability in respect of any loss or theft of the Sukuk Assets or any cash: (ii)
any obligation to insure the Sukuk Assets or any cash: (iii) any claim arising from the fact that the Sukuk Assets are, or any
cashiis, held by or on behalf of the Sukukholders’ Agent or on deposit: and (iv) any liability for any loss incurred as a result of
any non-payment of any amount due to the Sukukholders inrespect of the Sukuk, unless suchloss or theft arises as aresult
of its fraud, wilful default or gross negligence.

14- Notices

All notices to the Sukukholders: (a) (in the case of a notice to convene a meeting of Sukukholders) shall be sent at least 25 calendar
days prior to the date set for the initial meeting and at least 30 calendar days prior to the date set for any adjourned meeting: and (b)
(in all cases) shall be valid if sent to the Sukukholders by registered mail to their respective addresses in the Register. Any such notice
shall be deemed to have been given on the fifth day after the date of mailing.

15- Meetings of Sukukholders; Modification

15.1  Meetings of Sukukholders

TheMaster Declaration of Agency contains provisions for convening meetings of Sukukholders to consider any matter affecting their
interests, including the sanctioning by an Extraordinary Resolution of a modification of these Conditions or any relevant provision of
the Master Declaration of Agency or any other Transaction Document, subject to also obtaining the Issuer’s approval. Such a meeting
may be convened by the Issuer and shall be convened by the Sukukholders’ Agent (subject to it being indemnified and/or secured to
its satisfaction by the Issuer and/or the Sukukholders, as the case may be) upon the request in writing of Sukukholders holding not
less than one-twentieth of the Aggregate Nominal Amount of the Sukuk then outstanding. The quorum at any meeting convened to
vote on an Extraordinary Resolution will be one or more persons holding or representing at least one-half of the Aggregate Nominal
Amount of the Sukuk then outstanding and, at any adjourned meeting, at least one quarter of the Aggregate Nominal Amount of
the Sukuk then outstanding. Any Extraordinary Resolution passed at any such meeting shall be binding on all Sukukholders, whether
present or not. The Master Declaration of Agency provides that any written resolution signed by or on behalf of the holders of at
least 75 per cent. of the Aggregate Nominal Amount of the Sukuk then outstanding shall be as valid and effective as a duly passed
Extraordinary Resolution. Notwithstanding the foregoing, the provisions contained in the Master Declaration of Agency described
above shall be subject to applicable laws and regulations as in effect in the Kingdom from time to time and shall, in the event of any
inconsistency between such provisions and such laws and regulations, be deemed to be amended to the extent necessary at the
relevant time in order to comply with such laws and regulations.
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15.2 Modification

The Master Declaration of Agency provides that, subject to applicable laws, the Sukukholders’ Agent may agree, without the consent
of the Sukukholders, to any modification (subject to certain exceptions as provided in the Master Declaration of Agency) of, or to
any waiver or authorisation of any breach or proposed breach of, any of these Conditions or any of the provisions of the Master
Declaration of Agency or any other Transaction Document or the Applicable Final Terms, or may determine that an Event of Default,
shall not be treated as such, which in any such case, in the opinion of the Sukukholders’ Agent, is not materially prejudicial to the
interests of the Sukukholders andis not in contravention of an express direction by Extraordinary Resolution, or request in writing by
at least one-fifth of the Aggregate Nominal Amount of the Sukuk then outstanding, is of a formal, minor or technical nature, is made
to correctamanifest error oris made to comply with mandatory provisions of law (including but not limited to as a consequence of any
Applicable Statutory Loss Absorption Regime becoming effective after the Issue Date, which imposes requirements with respect to
the Sukuk and the Sukuk Assets which are not expressly provided for in Condition 10 (Write-down at the Point of Non-Viability)). Any
such modification, waiver, authorisation or determination shall be binding on the Sukukholders and, unless the Sukukholders’ Agent
agrees otherwise, any such modification shall be notified to the Sukukholders as soon as practicable thereafter in accordance with
Condition 14 (Notices).

In connection with the exercise by it of any of its powers, authorities or discretions (including, but without limitation, any modification,
waiver or authorisation), the Sukukholders’ Agent shall have regard to the interests of the Sukukholders of each Series as a class but
shall not have regard to any interests arising from circumstances particular to individual Sukukholders (whatever their number) and,
in particular but without limitation, need not have regard to the consequences of such exercise for individual Sukukholders (whatever
their number) or the Sukukholders of another Series resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory, and the Sukukholders’ Agent shall not be entitled to require,
nor shall any Sukukholder be entitled to claim, from the Issuer, the Sukukholders’ Agent or any other Person any indemnification or
payment in respect of any tax consequence of any such exercise upon individual Sukukholders.

16- Further Issues

In respect of any Series, the Issuer shall be at liberty from time to time without the consent of the Sukukholders, but subject to the
Issuer obtaining the prior approval of the Financial Regulator if so required, to create and issue additional Sukuk having the same
terms and conditions as the Sukuk of such Series as are outstanding or terms and conditions which are the same in all respects save
for the date and amount of the first payment of the Periodic Distribution Amount and the date from which Periodic Distribution
Amounts start to accrue and so that such further issue shall be consolidated and form a single Series with the Sukuk of such Series
as are outstanding. Any additional Sukuk which are to form a single Series with the Sukuk as are outstanding previously constituted
by the Master Declaration of Agency as supplemented by each relevant Supplemental Declaration of Agency shall be constituted
by a declaration supplemental to the Master Declaration of Agency as supplemented by each relevant Supplemental Declaration of
Agency. Referencesinthese Conditions to the Sukukinclude (unless the context requires otherwise) any other Sukuk issued pursuant
to this Condition and forming a single Series with the Sukuk.

17- Governing Law and Jurisdiction

17.1 Governing Law

The Transaction Documents and the Sukuk are governed by, and are to be construed in accordance with, Saudi Law.

17.2 Jurisdiction

The Committee for the Resolution of Securities Disputes established pursuant to paragraph (a) of article 30 of the Capital Market Law
andthe Appeal Panel formed pursuant to paragraph (i) of article 30 of the Capital Market Law (the “Committee”) shall have jurisdiction
tohearanddetermineanysuit,action orproceedings,andtosettle any disputes, whichmay arise out of orin connection with the Sukuk
or the Transaction Documents and, for such purposes, the parties have irrevocably submitted to the non-exclusive jurisdiction of the
Committee. No suit, action or proceedings which may arise out of or in connection with the Sukuk or the Transaction Documents
may be filed or brought outside the Kingdom and no court or any judicial authority outside the Kingdom shall have jurisdiction to hear
any such claim.
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17.3 Waiver of Interest

If any suit, action or proceedings are brought by or on behalf of the Sukukholders’ Agent or any Sukukholder under these Conditions,
the Sukukholders’ Agent and each Sukukholder agrees that it will:

(@) notclaim any judgment interest under, or in connection with, such suit, action or proceedings; and

(b) tothe fullest extent permitted by law, waive all and any entitlement it may have to judgment interest awarded in its favour
by any court or other judicial authority as a result of such suit, action or proceedings.

For the avoidance of doubt, nothing in this Condition 17.3 (Waiver of Interest) shall be construed as a waiver of rights in respect of
any Mudaraba Profit, Final Mudaraba Profit, Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit, Periodic Distribution
Amounts, Outstanding Payments, Indemnity Payment or profit or principal of any kind howsoever described payable by the Issuer
(actinginany capacity) pursuant to the Transaction Documents and/or these Conditions, howsoever such amounts may be described
orre-characterised by any court or other judicial authority.
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8. USE OFPROCEEDS

The net proceeds of each Series of Sukuk will be contributed by the Sukukholders’ Agent (as Rab-al-Maal) to the Issuer (as Mudareb)
as Mudaraba Capital pursuant to the terms of the Master Mudaraba Agreement and will be used by the Issuer to enhance its tier 1
capital as well as for general banking purposes, allin accordance with the investment plan set out in the Master Mudaraba Agreement.
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9. APPLICABLE FINAL TERMS

Set out below is the form of Applicable Final Terms which will be completed for each Tranche issued under the Programme.

[Datel]

Riyad Bank

(Incorporated as a joint stock company under commercial registration no. 1010001054 and with unified number 7000022868,
pursuant to Royal Decree and Council of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding to 23 November
1957G), with a paid-up capital of SAR 40,000,000,000 and 4,000,000,000 total outstanding shares)

Issue of [Title of Sukuk]

under the

Additional Tier 1 Capital Sukuk Programme

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the “Conditions”) set forth
in the Base Prospectus dated 09 July 2026G [and the supplement to the Base Prospectus dated [e] which [together] constitute[s] a
Base Prospectus] ([together, Jthe “Base Prospectus”). This document constitutes the Applicable Final Terms of the Sukuk described
herein and must be read in conjunction with the Base Prospectus. Full information on the Issuer and the offer of the Sukuk is only
available on the basis of a combination of these Applicable Final Terms and the Base Prospectus. The Base Prospectus is available
for viewing during normal business hours at the head office of the Issuer located at King Abdullah Financial District (KAFD), Financial
Boulevard - Al Ageeq District - Building No. 3128, Postal Code 13519 — Secondary No. 6671, Riyadh, Kingdom of Saudi Arabia and
copies may be obtained from this office.

[Include whichever of the following apply or specify as “Not Applicable”. Note that the numbering should remain as set out below,
even if “Not Applicable” is indicated for individual paragraphs or subparagraphs. Italics denote directions for completing the
Applicable Final Terms.]

1- Issuer: Riyad Bank
2- Sukukholders’ Agent: [Riyad Capitall
3- Series Number: [o]

a- Tranche Number: [o]

b- Date on which the Sukuk will be
) ) [The Sukuk will be consolidated and form a single Series with [identify earlier Tranche(s)] on
consolidated and from a single
[insert date/the Issue Date]] [Not applicable]

Series:
4- Specified Currency: SaudiArabian Riyals (“SAR")
5- Aggregate Nominal Amount:
a- Series: SAR [e]
b- Tranche: SAR [e]
100 per cent. of the Aggregate Nominal Amount [plus SAR [e] in respect of [e] days of accrued
6- Issue Price: Periodic Distribution Amounts from (and including) the issue date of the original Sukuk to (but
excluding) the Issue Date]
7- Calculation Amount: [o]
8- Issue Date: [e]
9- Offer Period: [o]

Date of Issuer board approval for
issuance of Sukuk obtained:
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PROVISIONS RELATING TO PERIODIC DISTRIBUTIONS

11- Initial Periodic Distribution Rate:
12- Initial Periodic Distribution Amount:
13- Margin:

14-  Periodic Distribution Date(s):
15- First Periodic Distribution Date:
16- First Reset Date:

17- First Fallback Reset Date

18-  ResetDate(s):

19- Mid-Swap Maturity:

20- Mid-Swap Pages:

PROVISIONS RELATING TO REDEMPTION

[e] per cent. per annum payable [annually/semi-annually/quarterly/monthly/[e]] in

arrear on each Periodic Distribution Date
[e] per Calculation Amount
[+/-1[e] per cent. per annum

The relevant Profit Rate will be reset on each relevant Reset Date on the basis of
the aggregate of the relevant Margin and the Relevant Reset Rate on the relevant

Determination Date, as determined by the Payment Administrator.
[e][and [e]] in each year

o]

o]

[o]

First Reset Date and every [®] anniversary thereafter

[e] years

Mid-Swap Maturity to be equal to the period in calendar years from (and including)

the First Reset Date to (but excluding) the following Reset Date)

[Thomson Reuters Eikon SARAM3L5Y and Bloomberg SRSW5]

21- Condition 9.1(b)(ii):

a- First Call Date

22- Condition 9.1(b)(iii)

a- First Call Date

PROVISIONS IN RESPECT OF THE SUKUK ASSETS

[Applicable/Not Applicable]
(Only mark as “Not Applicable” if Condition 9.1(b)(iii) is specified as being applicable

for the relevant Series of Sukuk)
[o]
[Applicable/Not Applicable]

(Only mark as “Not Applicable” if Condition 9.1(b)(ii) is specified as being applicable

for the relevant Series of Sukuk)
First Reset Date

(The First Call Date in respect of a Series of Sukuk where Condition 9.1(b)(iii) is

marked as “applicable” can only be the First Reset Date)

23- Mudaraba Capital:

Applicable Rate (inrespect of the period from
24-  (andincluding) the Issue Date to (but excluding)
the first Mudaraba Profit Rate Reset Date):

25-  Mudaraba Profit Rate Reset Date(s):

26- Details of the Transaction Account:

27- Listing and admission to trading:

28- Ratings:

29- Reasons for the offer:

[e] per cent. of the Aggregate Nominal Amount

Initial Periodic Distribution Rate

First Reset Date and every [e] anniversary thereafter

[Riyad Bank Account No: [e] with [e] for Series No.: [e]
Application has been made to the CMA for registration and offer of the Sukuk and to
the Tadawul for the Sukuk to be listed on Tadawul.]

[Provide details of any other market where the Sukuk are to be listed and traded. If
a public or private offer has been or is being made simultaneously on the markets
of two or more countries at the same time, and if a tranche has been or is being
reserved for certain of these markets, details of any such offer or tranche must be

provided here.]

The listing and trading of the Sukuk is expected to commence around [e].
[The Sukuk have been assigned the following ratings:

[“[]” by S&P Global Ratings Europe Limited (SPGRE)]

["[e]” by Fitch Ratings Ltd.]

[“[e]” by Moody's Investors Service Cyprus Ltd.]]

[The Sukuk have not been rated]

[See “Use of Proceeds” in the Base Prospectus/give details]
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The offer expenses are estimated at approximately SAR [e], including the fees of the
. Sole Arranger, Dealer(s), Receiving Entities, legal advisors, in addition to marketing,

30-  Estimate of total expenses related to the offer: o o
arrangement, printing, distribution and other expenses related to the offer. These

expenses will be fully borne by the Issuer

Issuer to treat the Sukuk as capital/equity for . .
31- ) [Applicable/Not Applicable]
Zakat purposes when calculating the Zakat base:

Persons wishing to purchase the Sukuk of the relevant Series will be required to
submit a duly completed application (an “Investor Application”), to the relevant
Dealer(s) in the case of Institutional and Qualified Clients, or in the case of any other
legal or natural persons, to the Receiving Entities, before the end of the Offer Period
(as defined herein) and shall make payment for the Sukuk of such Series as per the
32- Subscription method:
instructions contained in the Investor Application. Forms in relation to Investor
Applications will be available from the relevant Dealer(s), or from the Receiving
Entities, as applicable, in respect of such Series. Applications to purchase Sukuk
for less than the Specified Denomination will not be accepted. For further details,

please see section 16 “Subscription and Sale”.
33- Receiving Entities: [insert additional Receiving Entities’ details]

The allocation method of each Series of Sukuk will be specified in the Investor
Application for such Series of Sukuk. The acceptance of any application from a

34- Allocation method: prospective investor, and the allocation of any Sukuk, will be at the sole discretion
of the Issuer in consultation with the Dealer(s) in respect of the relevant Series of
Sukuk.

[Not Applicable/give details]

35- Other final terms: (When adding any other final terms consideration should be given as to whether

such terms constitute “significant new factors” and consequently trigger the need

for asupplement to the Base Prospectus)

DISTRIBUTION

[o]
36- Dealer[s]/distributor[s]:
(Include name and address of Dealer(s)/distributor(s])

Responsibility

The Issuer accepts responsibility for the information contained in these Applicable Final Terms. To the best of the knowledge and
belief of the Issuer (having taken reasonable care to ensure that such is the case) the information contained in these Applicable Final
Termsisinaccordance withthe factsandthere are no otherfacts, the omission of which would make any statement herein misleading.
Appointment of the Mudareb

By executing these Applicable Final Terms, the Issuer (in its capacity as Mudareb) acknowledges and agrees that the Sukukholders’
Agent in its capacity as rab-al-maal has contributed the Mudaraba Capital for investment in accordance with the Master Mudaraba
Agreement and accordingly a Mudaraba has been constituted in respect of the Sukuk that are the subject of these Applicable Final
Terms, in accordance with the terms of the Master Mudaraba Agreement as supplemented by these Applicable Final Terms.

Signed on behalf of Riyad Bank
By:

Duly authorised
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10. DESCRIPTION OF THE GROUP

OVERVIEW

The Bank was the first joint stock banking company to be established in Saudi Arabia. Itis the third largest bankin Saudi Arabiain terms
of consolidated total assets, which amounted to SAR 507,566 million, as at 30 September 2025.

The Group offers a wide range of banking products and financial services to individuals, small- and medium-sized enterprises (SMEs)
andlarge businesses. The Group's principal business segments are:

« retail banking, which provides services to more than 3.8 million retail and SME customers in Saudi Arabia;
« corporate banking, serving institutional banking, corporate and government customers in Saudi Arabia:
e treasuryandinvestment;and

e investment banking and brokerage (which is provided through a wholly-owned subsidiary, Riyad Capital, in accordance with
Saudi Arabian regulatory requirements).

The Group also offers a range of Islamic banking products across these segments as it believes that Islamic finance provides the
most inclusive means of accessing Saudi Arabian and regional liquidity and growth in Islamic finance is being supported by product
innovation and impetus from regulators across the GCC. As one of the major Islamic banking participants in the region, the Group
believes that it is well-placed to enhance its role and contribution in this growing market.

As at 30 September 2025, the Bank had 332 licensed branches in Saudi Arabia, a London branch, an agency in Houston and a
representative office in Singapore.

As at 30 September 2025, the Group's total equity was SAR 72,995 million and its total assets were SAR 507,566 million. The Group
generated total operating income, net of SAR 17,285 million and had net income of SAR 9,322 million in 2024, compared to total
operatingincome, net of SAR 15,899 million and netincome of SAR 8,046 millionin 2023.

As at 30 September 2025, the Group’s loans and advances, net was SAR 368,554 million and its customer deposits were SAR 325,413
million.

As at 30 September 2025, the Group’s total Tier 1 and total capital adequacy ratios, calculated in accordance with Basel Ill as
implemented in Saudi Arabia, were 15.78 per cent. and 17.81 per cent., respectively.

The Bank's shares are currently traded on the Saudi Exchange Company (Tadawul). As at 30 September 2025, the Bank's total market
capitalisation was SAR 81.6 billion.

HISTORY

The Bank is a joint stock company incorporated under the laws of Saudi Arabia. It was established by Royal Decree and Council of
Ministers’ Resolution No. 91 dated 23 November 1957 with registered number 1010001054. The Bank operates under a banking
licence granted by SAMA, which permits it to operate as a commercial bank. It is authorised under its by-laws to conduct all types of
banking activities within Saudi Arabia and abroad. The Bank's registered address is King Abdullah Financial District, Financial Boulevard
- Al Ageeq District - Building No. 3128, Postal Code 13519 — Secondary No. 6671, Riyadh, Saudi Arabia, and its telephone number is
+966-011-401-3030.

The Bank's London branch was established in 1983. In 1990, the Bank also established a representative office in Singapore and an
agency in Houston, USA.

TheBank's shares were floated on Tadawulin January 1993.1n 2005, itincreasedits share capitalto SAR 5.0 billion and the share capital
was furtherincreased to SAR 6.25 billion in 2006. In 2008, Riyad Capital was formed to conduct the Group’s investment banking and
brokerage services and the Bank’s share capital was further increased to SAR 15 billion. The Bank secured SAMA licences to provide
mortgages and conduct auto leasing activities in 2013. In 2014, its capital was increased to SAR 30 billion and, in April 2026, the Bank's
shareholders approved anincreaseinits share capital to SAR 40 billion through abonus issue of one new share for every three existing
shares held, which was then announced and implemented by Edaa on 8 April 2026.

* TheBank'sabilitytodeliverastrong performance has beenacknowledged by third parties throughindustry awards,including:

e "BestLocal Bankin SaudiArabia” presented by EMEA Finance in 2025;

e "Outstanding Performance Award"” presented by Kafalah in 2024 and acknowledging excellence in driving SME growth and
support programmes;

e "Best Bank for SMEs in Saudi Arabia” presented by Euromoney and “Best Bank for SMEs in the Middle East” presented by
EMEA Finance Magazine, in each case in 2024; and

« "Best Private Bankin Saudi Arabia” and “Best Local Bankin Saudi Arabia”, in each case presented by EMEA Finance Magazine
in 2024.
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STRATEGY

Since launching its previous strategy in 2017, the Bank has successfully executed a phased transformation, moving from the sixth
largest to the third largest in the market in terms of profitability. This was driven by first strengthening its core offerings in 2018, then
accelerating growth in 2019. From 2020 onward, the Bank focused on comprehensive initiatives encompassing retail and corporate
sales transformation, organisational health, innovation, customer experience, and inorganic moves. In addition to improving its
market position, the successfully completed 2017 strategy has given the Bank a strong foundation for its new strategy, announced
on 21 December 2025.

The Bank has now concluded the development of its new strategy and has a clear ambition for 2030, whichis to become SaudiArabia’s
most innovative bank, powering the country’s growth. The Bank aims to embed its current third place market position by 2030 based
on atarget of growing twice as fast as its historic growth.

To achieve its ambition, the Bank has developed five core strategic pillars:

* strongshareholder value, to be achieved through consistent, sustainable financial performance;

« delighting customers and employees by creating meaningful experiences;

« adigital-first approach by leading innovation through advanced digital solutions:

o building for the future to shape long-term growth and transformation; and

« becomingthe most trusted, resilient and sustainable bank to ensure stability, responsibility and lasting impact.

The Bank has identified and will execute ambitious commitments across its business units. Its aim is not just to transform the Bank,
but to become a pioneer of new business ideas in Saudi Arabia.

STRENGTHS

The Group's key strengths highlighted by its rating agencies are a strong capital position, sound asset quality, a strong liquidity and
funding position, resilient operating income with stable margins, improved diversification through an expanding retail book and a
well-established domestic franchise underpinned by a large branch network and reasonable market shares in both corporate and
retail banking.

The Bank believes that the Group's principal strengths are:

Excellent Government and corporate relationships

In part reflecting the fact that the Government is an indirect shareholder in the Bank, the Bank currently provides services to
approximately 70 per cent. of all Government entities in Saudi Arabia and it has a banking relationship with approximately 60 per cent.
of listed corporations in the Saudi Arabia.

Strong and well-capitalised balance sheet and solid income statement fundamentals

The Group has solid and stable capital adequacy ratios. Its Basel Ill total capital adequacy ratiowas 17.81 per cent. as at 30 September
2025 andits Basel lll Tier 1 capital ratio was 15.78 per cent. as at 30 September 2025.

The Group’s net income for 2024 was SAR 9,322 million, compared to SAR 8,046 million for 2023. The Group's profitability is also
supported by an efficient cost structure, with its expense to income ratio at 30.6 per cent.in 2024 and 31.3 per cent. in 2023.
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Well positioned for growth in line with and to support Saudi Vision 2030

The Group believes that it remains well positioned to continue to gain from the implementation of the Government'’s Saudi Vision
2030. Key aspects of this vision include:

« diversification of the Saudi Arabian economy away from its historical reliance on the hydrocarbon sector, as well as opening
the Saudi Arabian economy and developments which the Bank has benefitted from, and expects to continue to benefit from,
given its solid position in trade finance, the strong franchise of its subsidiary, Riyad Capital, and its risk appetite which takes
into account increased demand for funding from entities in non-oil sectors such as entertainment, tourism and hospitality,
which are all focus sectors for the Bank;

« strengthening the private sector and promoting SMEs, where the Bank is well positioned in both areas given its strategic
focus on expanding its SME business and its position as a bank to approximately 50 per cent. of all private sector Saudi
corporations listed on the Tadawul;

e increasinghome ownership, which the Bank s exploiting throughits branch network (whichis the third largest in Saudi Arabia)
and throughiits significant focus on developing its mortgage business, including through partnerships with developers:

« afocus ondeveloping digital infrastructure, which is an important element of the Bank’s strategy:

« thecreation of newjob opportunities, particularly forwomen, whichis benefitting the Bank as it already has one of the highest
female workforce penetrations in the Saudi Arabian banking sector: and

« afocus on environmental and social project financing in Saudi Arabia. The establishment of the Bank’s Sustainable Finance
Framework in 2022 has enabled the mapping of each financed project under the related Environmental and Social Eligible
category, ensuring an accurate classification of the Bank'’s financing facilities. In 2024, the Bank issued a second AT1
Sustainability Sukuk, in the amount of U.S.$750 million. The Bank is enhancing its Sustainable Finance Framework to ensure
alignment with the most recently published ICMA and LMA principles. In addition, the Bank has set a target of SAR 20 billion
in sustainable finance advanced or committed by 2030 which demonstrates its robust commitment to fostering sustainable
development through targeted financial support.

Strong liquidity

The Group benefits from a strong liquidity position, with its Basel Il liquidity coverage ratio at 154.14 per cent. as at 30 September
2025 compared to 145 per cent. as at 31 December 2024, 160 per cent. as at 31 December 2023 and 182 per cent. as at 31 December
2022. The Bank's netloans/customer deposits (including debt securities inissue) ratio was 101.71 per cent. as at 30 September 2025,
100.11 per cent. as at 31 December 2024, 102.28 per cent. as at 31 December 2023 and 97.43 per cent. as at 31 December 2022. The
Group's customer deposits increased by 6.2 per cent. in the nine months ended 30 September 2025, from SAR 306 billion as at 31
December 2024 to SAR 325 billion as at 30 September 2025, by 20.0 per cent. in 2024, from SAR 255 billion as at 31 December 2023 to
SAR 306 billion as at 31 December 2024 and by 6.3 per cent. in 2023, from SAR 240 billion as at 31 December 2022 to SAR 255 billion
as at 31 December 2023.

Strong Board and senior management team

The Bank’s Board comprises nine members with wide ranging experience. The current Chairman, who was appointed in October
2016, has been aBoardmember since 2007 and three other members have more than five years’ experience on the Board. The Bank’s
Board includes persons who were members of the Boards of Directors of prominent Saudi Arabian companies, such as the PIF.

The Bank believes that its senior management has strong expertise and knowledge of the local market. The Bank’s Board and senior
management team are described in more detail under “Management and Employees”.
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Group structure

The chart below shows the Bank and its significant consolidated subsidiaries as at 30 September 2025.

The Bank

(Saudi Arabia)

100 100 100% 100%

100 100% 100

Notes:

(1) This company holds, manages, sells and purchases real estate assets for owners or third parties for financing activities.

(2) This company engages in systems analysis, application and operating systems development, hosting websites, financial technology solutions and related activities.
(3) This company is a special purpose company incorporated to acquire the Bank’s London branch'’s premises.

(4) This company executes derivative transactions with international counterparties on behalf of the Bank.

(5) This company provides human resources services exclusively for Riyad Bank and its subsidiaries.

(6) This company engages in fosteringinnovation by investingin building FinTech ventures and offers comprehensive support, including resources, mentorship and strategic insights.

Shareholders

The table below shows the shareholders which owned more than 5 per cent. of the Bank’s share capital as at 30 September 2025,
rounded to one decimal place.

Percentage of issued share capital

PIF 21.8
GOSI 10.4
AlNahla Trading and Contracting Company 8.7
Aseela Investment Company 8.0
Foreign shareholders 12.5
Other shareholders 38.6
100.0

PIF and the GOSI are Government-controlled entities, which gives the Government anindirect holding of 32.14 per cent. of the Bank’s
shares as at 30 September 2025.

W 80



Riyad Bank Sukuk Offering Prospectus

H 81

BUSINESS

The Group has four reporting segments which correspond to its principal operating businesses and are:

« Retail banking — which provides a range of products and services designed for individual customers and SMEs, including
time deposits, current, calland savings accounts, credit cards, retail investment products and individual and consumer loans;

« Corporate banking — which provides a range of products and services designed for corporate customers, including time
deposits, current and call accounts, cash management and trade services, overdrafts, loan and other credit facilities:

* Treasury and investments — which manages the Bank's investments, foreign exchange and money market liquidity within
set parameters. It also caters to evolving customer needs by offering tailored commodity, foreign exchange and interest
rate services; and

* Investment banking and brokerage — which engages in wealth management, corporate investment banking, asset
management, custody and brokerage activities. This reporting segment reflects the activities of Riyad Capital described below.

The table below shows the relative significance of each reporting segment in terms of its contribution to Group total assets, Group
total liabilities, Group total operating income, net and Group income before Zakat as at and for the year ended 31 December 2024.

) ) ) Treasury and Investment bank-
Corporate banking Retail banking i i
investments ing and brokerage
(per cent.)

Total assets 51.1 25.1 23.0 0.8 100.0
Total liabilities 54.7 30.8 14.2 0.2 100.0
Total operating income, net 52.8 28.0 13.5 5.7 100.0
Income before Zakat 63.9 9.8 20.0 6.4 100.0

Corporate banking

The Group’s corporate banking business has over 13,600 clients and provides banking and financial services to approximately 50
per cent. of Saudi Arabian companies listed on the Tadawul. The principal products and services offered include a current account
that offers both riyal and foreign currency options, arange of time deposit options at competitive rates, arange of financing options,
liquidity management solutions, payment and collection processing solutions, cash collection and delivery services, electronic
payment solutions for merchants, automated payroll processing, a wide range of import and export services (including LCs,
banker’s acceptances, bills discounting and documentary collections) and guarantees (including standby LCs, letters of guarantee,
performance guarantees, bid bonds, advance payment bonds and retention bonds).

The corporate banking business operates in four customer segments:
« wholesale banking (corporate finance, international corporates, banking and non-banking financial institutions and
government and public sector entities);
» corporate banking (customers with a turnover of more than SAR 200 million);
e micro, small- and medium-sized enterprises banking (comprising customers with a turnover of up to SAR 200 million); and

e overseasbranches.
The Bank has two specialised and dedicated service units to enhance its service delivery toits customer segments, namely:

« the Customer Strategy and Planning Department, whose mandate is to define the target market for each customer segment
and develop detailed marketing plans for each customer segment; and

o the Customer Services Department, which provides support in handling customers’ operational requirements.

The Bank is one of the market leaders in syndicated lending and project finance in Saudi Arabia. Its substantial capital base has
enabled it to play an important role in lending, underwriting and arranging large, syndicated loans in the petrochemical, mining,
telecommunications and infrastructure sectors. The Bank’s syndicated loans business continues to grow, with the Bank being
involved in 71 financings raising SAR 29,431 million in 2022, 111 financings raising SAR 40,371 millionin 2023 and 77 financings raising
SAR 78,300 millionin 2024.

The Bank’s corporate banking segment continues to focus on trade finance and receivables financing where it is one of the
market leaders based on published information of banks in Saudi Arabia. Additional services provided include short- and medium-
term financing, contracting finance, trade finance services, foreign exchange, cash management, payroll, hedging products and
investment products.
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The Bank sees the greatest potential for growth in the market serving medium enterprises with a local footprint, and it is actively
targeting this sector. The Bank believes that it is well placed to take advantage of strong growth in the medium enterprise sector
and has developed its strategy in consultation with the International Finance Corporation. The Kafala programme, in which the Bank
is a market leader in terms of funds lent according to the Saudi Industrial Development Fund (the SIDF) is an initiative backed by the
Ministry of Finance, represented by the SIDF, which aims to promote economic growth and financing to SMEs within Saudi Arabia.

The Bank also intends to maintain its leading position with multinational corporations, particularly for large corporate and project
finance transactions, although this is a competitive market with comparatively lower returns.

The Bank's commitment to deliver quality service to its customers has been strengthened by continuous upgrading of technology
and training. This provides a simple online point-of-access to customers from anywhere around the globe, assisting clients to easily
manage their global trading activities.

Retail banking

The Group had approximately 2.64 million active retail customers as at 30 September 2025. The Group offers a wide spectrum of
retail banking products to individuals and SMEs (for this segment being entities with annual sales up to SAR 2 million) through its
network of 332 licensed branches and 1,679 ATMs located throughout Saudi Arabia. Many of the Group’s retail banking services
are also available through direct access channels such as 24-hour telephone banking, online banking and mobile banking. See “—
Delivery channels” below.

The retail banking business has adopted a digitally enabled customer-centric approach which allows it not only to meet customer
expectations, but also to respond to the rapidly evolving way in which customers want to access financial services. Retail banking
continues to invest in the design and delivery of innovative services that reflect the values of its customers and are delivered when
and where its customers need them. The Group's retail banking business has prioritised investment in digital channels to improve its
delivery capabilities, offer customers an innovative and convenient banking experience and maintain its competitive edge.

The Group continues to concentrate on intelligent lending and strict controls, with a view to maintain a healthy and steady
performance.

The products and services provided by the Group’s retail banking segment include deposits, consumer loans, auto leasing, mortgage
finance, credit cards, debit cards, remittance services, ATMs, interactive teller machines, kiosks, internet banking, mobile banking,
Bouki, Apple Pay, a standalone mobile application “Token” for children, short messaging service banking and telephone banking,
including interactive voice recognition.

Theretail banking segment also offers business banking through its versatile product and service offerings including trade financing,
cash deposit cards, payroll processing and e-services for SMEs. The SME market is rapidly expanding as Saudi Arabia’s economy
continues to grow and develops a broader industrial and service base through Saudi Vision 2030. The Group believes that its retail
banking segmentis strategically better placed thanits competitors, due to (a) a large retail footprint and retail customer base, (b) well-
developed digital channels and (c) a wide range of products.

The retail banking segment continues to introduce innovative service offerings that adhere to Shari‘a principles, including Islamic
savings accounts, Islamic overdraft accounts, Islamic personal finance, auto and real estate mortgage products. All Islamic products
are reviewed and approved by an independent Shari'a Committee, comprising qualified Shari'a scholars, to ensure compliance with
the principles of Shari‘a.

The retail banking segment offers bespoke services to its high net-worth private banking clients through three dedicated centres.
The product offering includes sophisticated banking services, investment solutions and credit services to cater to the needs of this
niche client segment.

Under the brand of “affluent banking”, the Group's retail banking segment operates ‘Diamond’ and ‘Golden’ banking segments. As
at 30 September 2025, the retail banking segment had 46 dedicated Diamond banking centres with exclusive relationship managers
serving the needs of the Diamond banking clients.

Treasury and investments

The Group's treasury and investments business offers a wide range of products to the Group’s corporate, commercial and private
clients. These products include basic foreign exchange and interest rate protection, money market and Government bonds and
sophisticated hedging structures tailored on an individual basis.

The treasury and investments business also ensures that the Group's internal funding requirements are met and manages risks
associated with liquidity, foreign exchange and interest rate exposures.



Riyad Bank Sukuk Offering Prospectus

W 83

The Group also offers a variety of Shari'a-compliant products, including murabaha, tawarug, Islamic return account and foreign
exchangewaad. The Group continues to develop new products to meet the growing needs of its customers for Shari'a-compliant products.

The treasury and investments business also manages the Group's fixed income portfolio of fixed rate and floating rate securities,
as well as the Group's equity and mutual fund investments. See “Summary Operating Performance and Financial Review—
Investment securities portfolio”.

Derivatives are used by the Group for its own account to hedge interest rate and currency positions and for customer-related
transactions and, to alimited extent, for proprietary trading.

The Group's treasury has an established limit structure covering various risk aspects, including gap limits, stop loss limits and value at
risk (VaR) limits. Oversight and review of these limits is provided by the Bank’s asset and liability management committee (the ALCO).

Investment banking and brokerage — Riyad Capital

Riyad Capital is a wholly owned subsidiary of the Bank licensed by the CMA, although in July 2025 the Bank announced that Riyad
Capital had submitted an application for the registration and public offering of part of its shares to the CMA and a listing application,
forlisting part of its shares, to the Tadawul. Any such public offer and listing remains subject to obtaining regulatory approvals and its
launch remains subject to the Bank'’s final approval based on the market conditions at the time and in a way that achieves the interest
of the Bank and its shareholders.

Riyad Capital’s principal activities are dealing in securities (both as principal and agent), underwriting, managing investment funds and
clients’ portfolios and providing advisory and custody services.

Riyad Capital operates the following businesses:

Wealth management

Riyad Capital's wealth management segment has a team of experienced investment advisers to support its corporate and individual
clients’ investment decisions. Its wealth management services include a comprehensive advisory process, customised advisory
solutions, including tailored investment portfolios and discretionary portfolio management, investments in Riyad Capital's CMA-
registered mutual funds which are managed in-house and by third party providers and advice on local and international equity
markets and related brokerage services.

Corporate investment banking

Riyad Capital's corporate investment banking activities include a broad range of services across equity and debt capital markets and
advisory services (including mergers and acquisitions). Riyad Capital participates in both public and private equity capital raisings in
Saudi Arabia through initial public offerings (IPOs), rights issues, follow-on offerings and private placements. In addition, Riyad Capital
is also active in arranging issues of riyal-denominated fixed income debt securities (such as bonds and sukuk) and advises both local
and international clients on mergers, acquisitions and divestitures across a number of industries.

Asset management

Riyad Capital's total assets under management were SAR 102.3 billion as at 30 September 2025.

Toaccommodateits clients’ various risk and return tolerance, Riyad Capital provides 27 public domestic and international investment
funds with different asset mixes and risk profiles. These funds comprise nine Saudi equity funds, one GCC equity fund, two
international equity funds (sub-managed by international fund managers), three money market funds, two fixed income funds, nine
multi-asset funds of funds and one real estate investment trust.

Brokerage

Riyad Capital's securities services business provides a range of services including custody, clearing, trustee and funds
administration services.
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Delivery channels
The Bank’s delivery channels include:

e branches—the Bankhas the thirdlargest branch network in Saudi Arabia with 332 licensed branches as at 30 September 2025
across Saudi Arabiai

« online banking—which allows customers to open current and saving accounts, apply for loans and credit cards, monitor their
account activity, transfer funds locally and internationally, pay bills, pay for numerous government services, manage their
credit cards, arrange time deposits, subscribe to and trade IPO shares, request services and update information;

« digital wallets —which allow customers to perform payment transactions using Bouki and Apple Pay:

« mobile banking — which allows customers to open current and savings accounts, apply for personal loans, and to perform
everyday banking transactions, including fund transfers, remittance, bill and government services payments, beneficiary
management, managing credit cards and redeeming loyalty points on their mobile telephone. In addition, ‘Token' is a
standalone mobile application for children and offers current and saving accounts, setting goals and earning rewards;

e 1,679 ATMs—through which customers can withdraw cash, makes certain transfers and payments, access IPO services and
initiate certain enquiries;

« Riyad Self Service — which allows customers to issue and renew debit cards, print account statements and manage their
accounts; and

e 177,968 POS terminals — which are located at merchants’ premises and enable them to accept card payments from their
customers.

The Group hasimplemented Government services, such as the SADAD payment system, on allrelevant remote channels and provides
“Riyad Alerts” for all customer transactions on current accounts and credit cards. It also provides cash deposit cards, business
banking credit cards and e-services for SMEs to extend customer reach for this segment. The Group’s digital strategy has resulted
in the evolution of its website and mobile banking application from classical branding and service channels into dynamic marketing
and sales engines that provide the Group with an opportunity to gain a competitive advantage in the marketplace through improved
service and productivity, greater efficiency, lower costs and improved customer acquisition and retention.

International operations

The Group's international operations comprise its London branch, an agency in Houston and a representative office in Singapore as
set out below. The Bankiis also in the process of establishing a representative office in mainland China, subject to approval from the
relevant regulatory authority. This representative office, once established, will assist the international business requirements of the
Bank’s private and corporate customers in mainland China, particularly in the areas of trade and finance.

London branch

The Bank’s London branch assists its Saudi Arabian-based customers in meeting their business and/or investment requirements
in European markets. The branch has also developed relationships with several major European corporations engaged in business
and/or investment activities in Saudi Arabia and other GCC countries. The London branch'’s products and services include providing
short and medium-term credit facilities, syndicated credit facilities, project financing (within Saudi Arabia), real estate financing, trade
finance, foreign exchange and money markets.

Houston agency

The Bank is the only Saudi Arabian bank with a physical presence in the United States. Its agency in Houston, Texas, was established
in 1990 to assist the Bank’s Saudi Arabian-based customers in meeting their business and/or investment requirements in the U.S.
market. The agency has also developed business relationships with several major U.S. corporations engaged in business and/or
investment activities in Saudi Arabia and the other GCC countries. The agency offers arange of products and services on a wholesale
banking basis, including trade finance and documentary credits, project finance (within Saudi Arabia), short and medium-term credit
facilities and real estate financing.

Singapore representative office

The Bank established a representative office in Singapore in 1997 to assist the international business requirements of its private and
corporate customers in the Asia/Pacific region, particularly in the areas of trade and finance.

The representative office's services include regional marketing and relationship management, liaising with the Bank’s domestic
branch network in Saudi Arabia and maintaining the Bank’s correspondent banking network in the Asia/Pacific region.
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COMPETITION

The Group faces competition from foreign and domestic banks in each of the different business areas in whichit operates. As at 7 July
2026 and based on SAMA's website, 39 banks (comprising 11 Saudibanks, eight branches or subsidiaries of banks based in countries of
the GCC other than Saudi Arabia, 16 international banks and four digital banks) were licensed to conduct commercial banking activities
in Saudi Arabia through permanent establishments. Of these, four banks were noted on SAMA's website as not yet being operational.

In the corporate and investment banking sector, the Group competes to attract large national corporate clients that can provide
significant volumes of business and that present opportunities to cross sell other banking services. In consumer banking, the Group
primarily competes to attract the large Saudi Arabian and expatriate populations, and in particular, high net worth customers.

The Group believes that it has a strong positionin the Saudi Arabian corporate, investment banking and consumer banking segments.
It believes that its strong market positionis attributable to its competitive advantages, including:

e its domestic systemically important bank (D-SIB) status in Saudi Arabia:
e itsbranchnetwork, whichis the third largestin Saudi Arabia;

e itsstrongrisk management policies —the Group believes that its risk management policies and practices are comparable to
“best practice” in the banking sectorinternationally:

« its size and financial strength — the Bank was the third largest Saudi Arabian bank in terms of consolidated total assets as at
30 September 2025, with a strong balance sheet and liquidity position, providing it with operational and financial flexibility:

* itswiderange of banking products that cater to the needs of its corporate, retail and other customers; and

« its digital banking initiatives, such as contactless payment initiatives (including the Riyad Pay wallet app, the Riyad mobile
sticker and the Smart wristband), Riyad mobile and online services, including the ability to open a second account online,
SADAD account services, the immediate issuance of virtual credit cards for online transactions and the Wazen programme
for Shari'a-compliant savings and Riyad foreign currency ATMs that enable customers to make withdrawals in U.S. dollars,
euro, pounds sterling and UAE dirham.

BUSINESS TECHNOLOGY

The Group's Business Technology Division (the BTD) helps the Group's businesses to manage customer and regulatory requirements
through well-defined processes and the effective use of technology. Its mandate is to embrace the latest and best technology to
improve business processes, in line with the Bank's goals of generating revenue while enhancing customer experience.

The BTD continually undertakes projects to introduce new technologies and enhance existing technology infrastructure to yield
better services to internal and external users. Each year the BTD undertakes a significant number of technology projects, with an
average of 125 major projects per year over the three-year period from 2022 through 2024.

The BTD continuously monitors and improves its business continuity management process. The Bank has disaster recovery centres
in severallocations, which are periodically tested to ensure that they are ready to handle disruptive business situations.

The BTD also places particular emphasis on data protection andits IT infrastructure is backed up by an alternative data centre with a
handling capacity similar to that of the primary data centre.

The Bank is committed to protecting the privacy and confidentiality of personal data about its employees, customers, business
partners and other identifiable individuals and seeks to ensure compliance with all laws and regulations relating to data protection
and privacy. The Bank also has an integrated set of cybersecurity requirements that are uniformly applied across all its information
assets to reduce cyber risks and protect the assets from internal and external threats by focusing on primary security objectives of
confidentiality, integrity and availability.

COMPLIANCE

The compliance function plays a vital role in identifying, assessing and providing advice relating to compliance with applicable laws
and regulatory requirements. In addition to monitoring and reporting on compliance-related risks (which may give rise to legal and
administrative penalties, financial loss or reputational damage), the compliance function is also responsible for oversight of the
implementation of anti-financial crime operating systems, controls and guidelines.

The compliance division is independent, and it is organised into the five major departments set out below, each responsible for
specific activities in line with the Bank'’s policies and SAMA requirements.
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Compliance monitoring section and compliance quality assurance department

The compliance monitoring section reviews the post-implementation of regulations, using a risk-based approach, to ensure
compliance with all applicable regulations. The nature, timing and extent of the monitoring activities are based on numerous factors,
including a risk assessment of the activities and products offered by the Bank. The compliance monitoring department'’s activities
are approved and driven by a fit-for-purpose compliance monitoring programme. The compliance monitoring plan is approved by the
Board Audit Committee. Progress against the approved planis presented to the Board Audit Committee on a quarterly basis.

The compliance quality assurance department is responsible for ensuring that the compliance division is aligned with regulatory
requirements, internal policies and procedures and quality standards, by conducting frequent and ad hoc reviews and engaging
in the significant processes. In addition, the department maintains a database of all regulatory requirements and validates their
implementation.

Compliance advisory department

The compliance advisory department determines the impact of all regulatory updates on the Group's business processes.
Regulatory updatesinclude new rules, regulations, amendments to existing regulations, clarifications of existing rules and regulations and
notifications. It also ensures the implementation of the rules, regulations across the Bank by conducting self-assessment and gap analysis.

The compliance advisory department is responsible for providing interpretation and advice to the business units on an ongoing basis
inrelation to applicable rules and regulations.

The compliance advisory department is also responsible for conducting a review of internal policies, procedures and frameworks
to ensure they comply with regulatory requirements and for verifying that new products, services, outsourcing and systems are
consistent with all rules and regulations and internal procedures and instructions.

Regulatory affairs and business ethics department

The regulatory affairs and business ethics department manages the relationship between the Bank and SAMA through effective
communication, receiving and responding to incoming requests, monitoring actions raised from the regulatory violations, managing
regulatory visits and inspections, and following up on transactions and inquiries submitted to and raised with SAMA. The department
periodically reviews and updates the policies related to compliance ethics, ensures the compliance manual, policies and procedures
are updated on an ongoing basis, prepares the relevant compliance reports, which are submitted to top management and the Board,
and approves investment accounts and stock transactions for relevant employees according to the Bank's insider trading policy.

Anti-financial crimes department

The anti-financial crimes department comprises three units as follows:

AML/CTF unit — The AML/CTF unit ensures the Bank’s compliance with anti-money laundering (AML) and counter-terrorist
financing (CTF) regulations. The Money Laundering Reporting Officer is the focal point for monitoring all AML/CTF-related policies
and activities within the Bank and is responsible for assessing whether suspicious activities require a Suspicious Activity Report to be
filed with the Saudi Arabian Financial Intelligence Unit.

Sanctions unit — The sanctions unit’s core business revolves around the implementation of sanctions-related controls. The unit
conducts research about global challenges that might affect sanctions banking practice and responds to enquiries from SAMA and
correspondent banks related to economic sanctions.

Client acceptance and financial crimerisk assessment unit — This unitis responsible for reviewing the high-risk accounts in line with
AML rules and SAMA classifications and working closely with the business to ensure that enhanced due diligence and comprehensive
documents are in place to onboard customers, in addition to conducting the Bank-wide risk assessment of geographies, products,
services and customers.

Whistleblowing section

The Whistleblowing section is responsible for investigating and reporting whistleblowing incidents reported by internal and external
parties through various channels. This sectionis also responsible for spreading awareness messages and conducting training related
to whistleblowingincident reporting.
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11. FINANCIAL REVIEW

Set out belowis a brief discussion of the Group’s consolidated results of operations for the nine-month periods ended 30 September
in each of 2025 and 2024 and for each of 2024, 2023 and 2022 and a discussion of the Group's financial position as at 30 September
2025 and as at 31 Decemberin each of 2024, 2023 and 2022.

RESULTS OF OPERATIONS

Nine-month periods ended 30 September in each of 2025 and 2024

Net special commissionincome

The Group's net special commission income in the nine months ended 30 September 2025 was SAR 9,667 million compared to SAR
9,441 millionin the nine months ended 30 September 2024, anincrease of SAR 225 million, or 2.4 per cent. This increase reflected:

e an SAR 2,287 million, or 12.9 per cent., increase in special commission income, which was driven by increases in special
commissionincome from loans and advances, investments and due from banks and other financial institutions; and

e an SAR 2,062 million, or 25.0 per cent. increase in special commission expense, which was driven by increases in special
commission expense from customers deposits, debt securities in issue and term loans and due to banks and other financial
institutions.

Fee and commissionincome, net

The Group's fee and commission income, net in the nine months ended 30 September 2025 was SAR 2,676 million compared to SAR
2,166 million in the nine months ended 30 September 2024, an increase of SAR 511 million, or 23.6 per cent. This increase reflected:

e an SAR 597 million, or 18.3 per cent., increase in fee and commission income, which was driven by increases in fee and
commission income from credit facilities and advisory, trade finance and other banking services; and

e an SAR 86 million, or 7.9 per cent. increase in fee and commission expense, which was driven by increases in fee and
commission expense from other banking services and card products.

Total operating income, net

The Group’s total operating income, net in the nine months ended 30 September 2025 was SAR 13,717 million compared to SAR
12,630 million in the nine months ended 30 September 2024, an increase of SAR 1,087 million, or 8.6 per cent. In addition to the
increases in net special commission income and fee and commission, net described above, which accounted for SAR 736 million of
theincreaseintotal operatingincome, net, the SAR 1,087 millionincrease in the Group’s total operatingincome, net also reflected an
increase of SAR 297 million, or 73.3 per cent., in trading income, net, which was driven by an increase in income from derivatives and
from fair value hedges, in both cases mainly due to higher volumes compared to the nine months ended 30 September 2024.

Total operating expenses before impairment charge

The Group's total operating expenses before impairment charge in the nine months ended 30 September 2025 were SAR 4,072
million compared to SAR 3,878 million in the nine months ended 30 September 2024, an increase of SAR 194 million, or 5.0 per cent.
This increase reflected increases in all categories of operating expense in the nine months ended 30 September 2025 compared to
the nine months ended 30 September 2024, as the Group's business continued to grow.

Impairment charges

The Group’s total impairment charges (which reflect the sum of its impairment charge for credit losses and other financial assets,
net andits impairment reversal or charge for investments, net) were SAR 1,007 million in the nine months ended 30 September 2025
compared to SAR 897 million in the nine months ended 30 September 2024. The SAR 110 million, or 12.3 per cent., increase in the
Group's totalimpairment charges in the nine months ended 30 September 2025 compared to the nine months ended 30 September
2024 principally reflected:

e an SAR 123 million, or 13.7 per cent.,increase inimpairment charge for credit losses and other financial assets, which mainly
related to the corporate banking operating segment; and

o adecrease of SAR 13 million inimpairment reversal or charge for investments, net from a charge of SAR 2 million in the nine
months ended 30 September 2024 to a reversal of SAR 11 million in the nine months ended 30 September 2025.
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Net income for the period

Principally reflecting the above factors, the Group recorded net income for the period of SAR 7,770 million in the nine months ended
30 September 2025 compared to SAR 7,065 million in the nine months ended 30 September 2024, an increase of SAR 705 million, or
10.0 per cent.

2024,2023 and 2022

Net special commissionincome

The Group's net special commissionincome in 2024 was SAR 12,873 million compared to SAR 12,414 millionin 2023 and SAR 10,052
millionin 2022, anincrease of SAR 459 million, or 3.7 per cent.,in 2024 compared to 2023 and an increase of SAR 2,362 million,or 23.5
per cent.,in 2023 compared to 2022.

This SAR 459 million increase in 2024 compared to 2023 reflected:
e an SAR 3,576 million, or 17.4 per cent., increase in special commission income, which was driven by increase in special
commission income on loans and advances, investments and due from banks and other financial institutions; and

e an SAR 3,117 million, or 38.0 per cent. increase in special commission expense, which was driven by an increase in special
commission expense on customers deposits, due to banks and other financial institutions and debt securities in issue and
termloans.

This SAR 2,362 millionincrease in 2023 compared to 2022 reflected:
e an SAR 7,698 million, or 59.6 per cent., increase in special commission income, which was driven by increase in special
commission income on loans and advances, due from banks and other financial institutions and investments; and

e an SAR 5,337 million, or 186.9 per cent. increase in special commission expense, which was driven by an increase in special
commission expense on customers deposits, due to banks and other financial institutions and debt securities in issue and
termloans.

Fee and commission income, net

The Group’s fee and commission income, net in 2024 was SAR 2,991 million compared to SAR 2,385 million in 2023 and SAR 2,429
millionin 2022, anincrease of SAR 606 million, or 25.4 per cent.,in 2024 compared to 2023 and a decrease of SAR 44 million, or 1.8 per
cent.,in 2023 compared to 2022.

The SAR 606 millionincrease in 2024 compared to 2023 reflected:

e an SAR 808 million, or 21.7 per cent., increase in fee and commission income, which was driven by an increase in fee and
commission income on credit facilities and advisory, card products, trade finance, other banking services, share brokerage
and fund management; and

e an SAR 203 million, or 15.1 per cent. increase in fee and commission expense, which was driven by an increase in fee and
commission expense from card products and share brokerage.

The SAR 44 million decrease in 2023 compared to 2022 reflected:

e anSAR 172 million, or 4.8 per cent.,increase in fee and commission income; and

e« anSAR 216 million, or 19.1 per cent. increase in fee and commission expense.

Total operating income, net

The Group's total operating income, net for 2024 was SAR 17,285 million compared to SAR 15,899 million for 2023 and SAR 13,599
million for 2022, an increase of SAR 1,386 million, or 8.7 per cent., in 2024 compared to 2023 and an increase of SAR 2,300 million, or
16.9 per cent.,in 2023 compared to 2022.

Inaddition to theincreases in net special commissionincome and fee and commission, net described above, which accounted for SAR
1,065 million of the SAR 1,386 million increase in total operating income, net in 2024 compared to 2023, the increase in the Group's
total operatingincome, netin 2024 compared to 2023 also reflected:

e anincrease of SAR 171 million,or 28.1 per cent.,in the Group’s exchange income, net from SAR 608 millionin 2023 to SAR 779
million in 2024, which was driven by favourable rates and increased volumes; and

e anincrease of SAR 109 million, or 26.0 per cent., in the Group’s trading income, net from SAR 420 million in 2023 to SAR 529
millionin 2024. The Group's tradingincome, net principally comprises income from derivatives transactions and this increase was
driven by anincrease inincome from derivatives and from fair value hedges, mainly due to higher volumes compared to 2023.
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In addition to the increase in net special commission income and the change in fee and commission, net described above, which
accounted for SAR 2,318 million of the SAR 2,300 million increase in total operating income, net in 2023 compared to 2022, the
increase in the Group’s total operating income, net in 2023 compared to 2022 also reflected an increase of SAR 201 million, or 91.8
per cent.,inthe Group’s tradingincome, net from SAR 219 millionin 2022 to SAR 420 millionin 2023. The increase principally reflected
adecrease of SAR 142 millionin derivatives expenses.

The increases in the Group's total operating income, net in 2023 compared to 2022 were partly offset principally by SAR 44 million
in losses on disposal of non-trading investments, net in 2023 compared to SAR 122 million in gains on disposal of non-trading
investments, net in 2022, which related to both FVOCI investments and investments held at amortised cost and were driven by
market conditions.

Total operating expenses before impairment charge

The Group's total operating expenses before impairment charge for 2024 were SAR 5,286 million compared to SAR 4,969 million for
2023 and SAR 4,410 million for 2022, anincrease of SAR 317 million, or 6.4 per cent.,in 2024 compared to 2023 and anincrease of SAR
559 million, or 12.7 per cent.,in 2023 compared to 2022.

The SAR 317 millionincrease in the Group's total operating expenses before impairment charge in 2024 compared to 2023 principally
reflected:

e anincrease of SAR 210 million, or 8.3 per cent., in salaries and employee-related expenses from SAR 2,542 millionin 2023 to
SAR 2,752 million in 2024, which was mainly due to anincrease in other employees’ related expenses and incremental salary
increases; and

e anincrease of SAR 127 million, or 8.7 per cent., in other general and administrative expenses from SAR 1,464 millionin 2023
to SAR 1,591 million in 2024, which was mainly due to an increase in consultancy, audit and professional services availed, as
well as miscellaneous expenditures.

The SAR 559 millionincrease in the Group’s total operating expenses before impairment charge in 2023 compared to 2022 principally
reflected:

e anincrease of SAR 284 million, or 12.6 per cent.,in salaries and employee-related expenses from SAR 2,258 millionin 2022 to
SAR 2,542 millionin 2023, which was mainly due to a higher number of employees and incremental salary increases;

e anincrease of SAR 154 million, or 28.5 per cent.,in depreciation of property, equipment and right of use assets from SAR 541
millionin 2022 to SAR 695 millionin 2023, which principally reflected increased depreciation on computer hardware, software
programmes, automation projects and motor vehicles driven by increases in depreciable fixed assets; and

e anincrease of SAR 128 million, or 9.6 per cent., in other general and administrative expenses from SAR 1,336 million in 2022
to SAR 1,464 millionin 2023.

Impairment charges

The Group's total impairment charges (which reflect the sum of its impairment charge for credit losses and other financial assets,
net and its impairment charges for investments, net) were SAR 1,632 million in 2024 compared to SAR 1,972 million in 2023 and SAR
1,281 millionin 2022.

The SAR 339 million, or 17.2 per cent., decrease in the Group's total impairment charges in 2024 compared to 2023 principally
reflected:

e anSAR 229 million, or 12.5 per cent., decrease in its impairment charge for credit losses, net;
e an SAR 85 million, or 87.9 per cent., lower impairment charge for investments, net: and

e an SAR 25 million, or 61.4 per cent., lowerimpairment charge for other financial assets, net.

Thedecreaseinthe Group'simpairment charge for credit losses and other financial assets, netin 2024 was driven by anet decrease of
SAR 611 million,or 41.3 per cent.,inimpairment charge for creditlosses and other financial assets, netin 2024 in the corporate banking
segment offset by anetincrease of SAR 358 million, or 90.9 per cent.,inimpairment charge for creditlosses and other financial assets,
netin 2024 in the retail banking segment. The decrease in the Group’s impairment charge for investments, net in 2024 compared to
2023 principally reflected a decrease in ECL by SAR 85 million.

The SAR 691 million,or 54.0 per cent.,increase inthe Group's totalimpairment chargesin 2023 compared to 2022 principally reflected
an SAR 848 million,or 82.5 per cent.,increaseinitsimpairment charge for credit losses, net offsetin part by an SAR 157 million, or 62.0
per cent.,lower impairment charge forinvestments, net. The increase in the Group’s impairment charge for credit losses in 2023 was
driven by higherimpairment charges for financinglosses, which principally related to the commercialloans portfolio. The reductionin
the Group’s impairment charge for investments, net in 2023 principally reflected a decrease in ECL by SAR 157 million.
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Netincome

Principally reflecting the above factors, the Group recorded net income of SAR 9,322 million in 2024 compared to SAR 8,046 million
in 2023 and SAR 7,019 millionin 2022, anincrease of SAR 1,276 million, or 15.9 per cent., in 2024 compared to 2023 and an increase of
SAR 1,027 million, or 14.6 per cent.,in 2023 compared to 2022.

FINANCIAL POSITION

Set out below is a discussion of the Group's funding, debt, customer loan portfolio, investment portfolio and contingent liabilities as
at the date stated. Certain information in this sectionis not reported in the Interim Financial Statements.

Funding

Sources of funding

The Group's principal source of funding is its customer deposits. In addition, the Group’s funding comprises its debt (in the form of
debt securities in issue and term loans) and its due to banks and other financial institutions (being the interbank deposits accepted
by it).

The Group also has access to a pool of unencumbered and liquid securities in the form of fixed income debt securities, mutual fund
and equity securities that it can access to meet liquidity needs, in addition toits cash balances and placements with central banks and
other financial institutions.

The Group’s customer deposits were SAR 325,413 million, or 74.9 per cent. of its total liabilities, as at 30 September 2025,SAR 306,423
million, or 80.1 per cent. of its total liabilities, as at 31 December 2024, SAR 254,908 million, or 78.1 per cent. of its total liabilities, as at
31 December 2023 and SAR 240,007 million, or 79.1 per cent. of its total liabilities, as at 31 December 2022.

Maturity profile of the Group's funding

A significant proportion of the Group’s funding (as described in the first paragraph of this section) is short term in nature, with 82.9
per cent. of such funding being repayable on demand or within three months and a further 10.4 per cent. being repayable within one
year as at 31 December 2024, in each case calculated according to when the funding is expected to be recovered or settled. See “Risk
Factors—Risks relating to the Group—The Group is subject to the risk that liquidity may not always be readily available”. The issue of
the Sukuk under the Programme is intended to help the Group diversify its sources of funding and to extend the average maturity of
its funding base.

Customer deposits

The Group’s customer deposits principally comprise demand deposits which amounted to 42.7 per cent. of its total customer
deposits as at 30 September 2025 compared to 49.9 per cent. as at 31 December 2024, 46.9 per cent. as at 31 December 2023 and
51.4 percent.as at 31 December 2022.

The Group’s demand accounts mostly do not pay special commission and amounts may be withdrawn from these accounts at any
time without notice. The Group’s time accounts do pay special commission and amounts can be withdrawn from these accounts at
their maturity.

The Group believes that its demand accounts are diversified and sticky in nature and constitute a stable and secure source of low-
cost funding.

The Group accepts deposits in both riyal and a range of other currencies.

Geographical breakdown of customer deposits

The Group’s customer deposits are geographically concentrated in Saudi Arabia, which comprised 99.0 per cent. of customer
deposits as at 31 December 2024, 99.8 per cent. as at 31 December 2023 and 99.7 per cent. as at 31 December 2022.

See “Risk Factors—Risks relating to the Group—The Group has significant customer and sector concentrations” and “Risk
Factors—Risks relating to the Group—The Group is subject to the risk that liquidity may not always be readily available”.

Given the state-run and oil-driven nature of the domestic economy, the Group’s deposit base is, at least in the near future, expected
to remain concentrated by depositor type, namely cash-rich Government and quasi- Government entities. See “Risk Factors—
Risks relating to the Group—The Group has significant customer and sector concentrations”.
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Debt

The table below shows the Bank’s and the Group’s indebtedness as at 31 December 2025.

As at 31 December 2025
Group and Bank
(SAR million)
Debt securities inissue® 27713
Termloans® 20,224
Other indebtedness® 39,082
Total 87,019

Source: The Group’s consolidated financial statements as at and for the year ended 31 December 2025
Notes:

(1)The Group’s debt securitiesinissue as at 31 December 2025 comprised (i) two issues of Tier 2 capital-eligible Sukuk, SAR 3 billionissuedin February 2021 and U.S.$1.25 billion
(SAR 4.69 billion) issued in July 2025 and (ii) over SAR 15 billionin certificates of deposit outstanding under its certificate of deposit programme.

(2)The Group's termloans comprise two U.S. dollar denominated unsecured syndicated termloans and one SAR denominated bilateral facility under which anaggregate of SAR

19.42 billion equivalent was outstanding as at 31 December 2025 and include SAR 2.55 billion trade loans outstanding as at 31 December 2025.

(3)Otherindebtedness includes repurchase agreements (repos) and interbank balances, term repos and Vostro balances.
As at 31 December 2025:

« the debt table above includes the total amount of issued and outstanding debt instruments (bonds) and term loans of the
Bank and the Group, all of which are unsecured and are not covered by personal guarantee and are not secured by mortgage.
Neither the Bank nor the Group has any approved but unissued debt instruments (bonds):

* thedebttableaboveincludesthetotalamount of otherindebtedness of the Bank and the Group, whichincludes bank account
overdrafts, acceptance liabilities and acceptance credits, and hire purchase obligations, all of which are neither secured by
personal guarantee nor secured by mortgage;

« there were no mortgages, rights and charges on the property of the Bank and the Group: and

* thetable onpage 110 under the heading “Contingent Liabilities” consists of the contingent liabilities and the guarantees of
the Bank and the Group.

In addition, there has not been any commissions, discounts, brokerages or other non-cash compensation granted within the three
yearsimmediately preceding the application for registration and admission to listing of any Sukuk the subject of this Base Prospectus
in connection with anissue or offer of any securities by the Bank or the Group. The Bank also confirms that none of the members of
the Board of Directors, proposed board members, senior executives, persons involved in the offering of the securities, or experts
have received any such payments or benefits.

Customer loan portfolio

The Group's customer loan portfolio (which is reflected in its statement of financial position as loans and advances, net) was SAR
368,554 million as at 30 September 2025, SAR 320,089 million as at 31 December 2024, SAR 274,398 million as at 31 December 2023
and SAR 242,365 million as at 31 December 2022. See note 8(a) to the Interim Financial Statements and to each of the Annual Financial
Statements which provides a breakdown of the Group's customer loan portfolio by performing loans and advances and NPLs and by
type of loan and advance as at each date stated above.

The Group's loans and advances, net are principally denominated in riyal. The Group believes that there is only limited structural
cross-currency exposure as most of its assets and liabilities are match-fundedin currency terms. In addition, the Group hedges a part
of its currency exposure through derivative contracts.

Most of the Group's loans and advances contain terms permitting it to adjust the special commission rate payable by the customer
upon any change in the relevant interbank benchmark rate.
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Distribution of loans and advances, net by maturity

The table below shows the distribution of the Group’s loans and advances, net by maturity (based on when they are expected to be
recovered or settled) as at 31 December in each of 2024, 2023 and 2022.

Within 3 months 3-12 months 1-5years Over 5 years
(SAR million)
As at 31 December 2024 88,971 54,621 71,573 104,924 320,089
As at 31 December 2023 49,558 53,438 79,781 91,621 274,398
As at 31 December 2022 39,959 49,411 74,714 78,281 242,365

Sectoral and geographical breakdowns of loans and advances, net

The Group'’s total loans and advances, net are concentrated on the commerce sector, which accounted for 26.2 per cent. of the
Group's totalloans and advances, net as at 31 December 2024. In addition, the Group's loans to the electricity, gas, water and health;
manufacturing; services; banks and other financial institutions: and building and construction sectors, together comprised 36.0 per
cent. of the Group’s total loans and advances, net as at 31 December 2024. The Group’s consumer loans and credit cards accounted
for 30.0 per cent. of the Group's total loans and advances, net as at 31 December 2024.

The Group’s NPLs are also concentratedinits principal sectors. As at 31 December 2024, consumer loans and credit cards accounted
for 39.6 per cent. of the Group's NPLs, commerce accounted for 32.2 per cent., manufacturing accounted for 12.4 per cent. and
services accounted for 7.0 per cent.

The table below shows the geographical breakdown of the Group's loans and advances, net as at 31 December in each of 2024, 2023
and 2022.

Other GCC
) ) ) North Other coun-
Saudi Arabia and Middle Europe ) )
America tries
East
(SAR million)
As at 31 December 2024 307,283 5,811 5.226 1,228 5420 320,089
As at 31 December 2023 262,795 6,872 4,292 18 4212 274,398
As at 31 December 2022 231,307 5,546 4,717 795 0 242,365
Notes:

(1)Of which, Latin America was SAR 405 million and South East Asia was SAR 82 million.

(2)Of which, Latin America was SAR 333 million and South East Asia was SAR 61 million.

The Group’s loans and advances, net are geographically concentrated on Saudi Arabia, which comprised 96.0 per cent. of the Group'’s
total loans and advances, net as at 31 December 2024, 95.8 per cent. as at 31 December 2023 and 95.4 per cent. as at 31 December
2022.See "Risk Factors Risks relating to the Group—The Group’s customer financing portfolio, investment securities portfolio
and customer deposits are concentrated in Saudi Arabia” and “Risk Factors—Risks relating to the Group—The Group has
significant customer and sector concentrations”.

Seealso "Risk Management—Credit Risk Management” for a discussion of the Group’s loan origination and monitoring procedures,
its loan classification system, collateral policy and an analysis of its NPLs and provisioning and write-off policies.

Investment securities portfolio

The Group's investment securities portfolio (which is reflected in its statement of financial position as investments, net) was SAR
74,263 million as at 30 September 2025, SAR 70,120 million as at 31 December 2024, SAR 58,560 million as at 31 December 2023 and
SAR 52,196 million as at 31 December 2022.

The Group's investment securities portfolio comprises fixed rate securities, floating rate securities, equity and investments in mutual
funds which are held either as FVIS, FVOCI or at amortised cost, see note 7(a) to the Interim Financial Statements and to each of the
Annual Financial Statements which provides a breakdown of the Group's investment securities portfolio by type of investment as at
each date stated above. The securities are issued by both domestic and international issuers. The Group invests in these securities
both to generate returns (as interest, dividend and capital gains) and to provide an additional source of liquidity when needed.
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Counterparties and geographic concentration

The table below shows the Group’s investment securities portfolio as at 31 December in each of 2024, 2023 and 2022 by type of
counterparty.

As at 31 December

(SAR million)
Government and quasi-government 44,486 35,241 32,616
Corporate 19,893 17,406% 15,554
Banks and financial institutions 5,741 5913 4,026
Total 70,1209 58,560 52,196
Notes:

(1)This balanceis derived from the unaudited management schedule,and the amount has beenrestated to correct an errorand to ensure consistency with the Interim Financial

Statements. In the 2024 Financial Statements, this balance was SAR 19,442 million.

(2)This balanceis derived from the unaudited management schedule,and the amount has beenrestated to correct an error and to ensure consistency with the Interim Financial
Statements. Inthe 2023 Financial Statements, this balance was SAR 16,955 million.
(3)This balanceis derived fromthe unaudited management schedule,and the amount has beenrestated to correct an error and to ensure consistency with the Interim Financial

Statements. In the 2024 Financial Statements, this balance was SAR 69,669 million.

(4)This balanceis derived fromthe unaudited management schedule,and the amount has beenrestated to correct an error and to ensure consistency with the Interim Financial

Statements. Inthe 2023 Financial Statements, this balance was SAR 58,109 million.

As at 31 December 2024, government and quasi-government issuers accounted for 63.9 per cent. of the Group’s investment
securities portfolio.

Thetable below shows the geographical breakdown of the Group's investment securities portfolio as at 31 Decemberin each of 2024,

2023 and 2022.
Other GCC North oth
or er coun-
Saudi Arabia and Middle Europe ) )
America tries
East
(SAR million)

As at 31 December 2024 49,4229 1,487 14,930 4,246 350 70,1209

As at 31 December 2023 37,851 1,554 4,268 10,257 4,630%? 58,5607

As at 31 December 2022 34,768 1,449 3,339 8,005 4,6359 52,196
Notes:

(1)Of which, Latin America was SAR 29 million and South East Asia was SAR 5 million.
(2)Of which, Latin America was SAR 999 million and South East Asia was SAR 546 million.
(3)Of which, Latin America was SAR 962 million and South East Asia was SAR 470 million.

(4)This balanceis derived from the unaudited management schedule,and the amount has beenrestated to correct anerror and to ensure consistency with the Interim Financial
Statements. Inthe 2024 Financial Statements, this balance was SAR 148,971 million.

(5)This balanceis derived fromthe unaudited management schedule,and the amount has beenrestated to correct an error and to ensure consistency with the Interim Financial
Statements. In the 2024 Financial Statements, this balance was SAR 69,669 million.

(6)This balanceis derived fromthe unaudited management schedule,and the amount has beenrestated to correct an errorand to ensure consistency with the Interim Financial

Statements. Inthe 2023 Financial Statements, this balance was SAR 37,400 million.

(7)This balance is derived from the unaudited management schedule, and the amount has been restated to correct an error and to ensure consistency with the Interim

Financial Statements. In the 2023 Financial Statements, this balance was SAR 58,109 million.

The Group's investment securities portfolio is geographically concentrated in Saudi Arabia, which comprised 70.5 per cent. of the
Group'’s investment securities portfolio as at 31 December 2024, 64.6 per cent. as at 31 December 2023 and 66.6 per cent. as at 31
December 2022.

See "Risk Factors—Risks relating to the Group—The Group’s customer financing portfolio, investment securities portfolio
and customer deposits are concentrated in Saudi Arabia” and “Risk Factors—Risks relating to the Group—The Group has
significant customer and sector concentrations”.

H %4
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Contingent liabilities

The table below shows the Group’s and the Bank’s contingent liabilities and guarantees outstanding as at 31 December 2025.

As at 31 December 2025
Group and Bank
(SAR million)

Letters of credit 8,359

Letters of guarantee 130,003
Acceptances 3,679

Irrevocable commitments to extend credit 39,396
Total 181,438

Source: The Group's consolidated financial statements as at and for the year ended 31 December 2025

As at 31 December 2025, there were legal proceedings of aroutine nature outstanding against the Group. No significant provision has
been made as management and in-house counsel believe that it is unlikely that any significant loss will arise.
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12. RISK MANAGEMENT

INTRODUCTION

The role of risk management is to understand, measure and manage risk in all aspects of the Group’s business. Management aims
to embed a risk management culture in all the Group’s business processes and to ensure that a risk management culture is adopted
throughout the organisation. Accordingly, management continually seeks to improve the Group’s risk management in line with
industry standards and SAMA guidelines and by investing in the right people and systems.

The Group's enterprise risk management framework is focused on fully integrating enterprise-wide risk management into its
operations and culture. The risk management structure broadly covers credit risk, market risk, liquidity risk, legal risk, operational
risk, technology risk, cyber security and information security risks, financial crime risk, compliance and remedial management.
Management seeks to ensure thatrisks are proactively identified and managed andit aims to achieve an appropriate balance between
risk and return and to minimise potential adverse effects on the Group’s financial performance.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk
limits and controls, and to monitor risks and adherence to limits. The Group'’s risk management policies and systems are reviewed
regularly toreflect changesin market conditions, emerging best practices and the products and services offered. The Group, through
its training and management standards and procedures, aims to develop adisciplined and constructive control environment, in which
allemployees understand their roles and obligations.

RISK GOVERNANCE STRUCTURE

TheBoardisresponsible forensuringthat the Groupis organised effectively and efficiently andis runinaccordance with allappropriate
regulatory and corporate governance requirements. Relevant corporate governance andrisk-related Board committees include the
Executive Committee, the Audit Committee, the Risk Management Committee, the Nomination and Compensation Committee and
the Strategic Planning Group and each of these is described further in “Management and Employees—Management—Board of
Directors—Committees oftheBoard".In addition, the Boardhas delegated certainriskmonitoringand managementresponsibilities
to management committees.

The Board carries out the core responsibilities of setting the Group's risk statement, approving the Group-wide risk frameworks and
relevant policies, monitoring compliance with Board approved risk limits and monitoring progress onimplementation of risk strategy-
related projects as well as compliance with all regulatory matters. These high-level frameworks and policies provide the fundamental
corporate governance principles and guidance for risk taking, managing and monitoring activities throughout the Group.

Risk management is an independent function from the business, headed by the Chief Risk Officer (CRO) and comprises the Credit
division, the Enterprise Risk Management (ERM) division, and the anti-fraud and cyber security and information security risk functions.
Risk management's responsibilities in the Bank cover all aspects of credit, market and operational risks as well as liquidity and interest
rate risks in the banking book and technology risk, cyber security and information security risks and financial crime risk. The Credit
division screens credit applications, monitors the credit approval process, and reviews and manages the credit portfolio and problem
accounts. The ERMdivision assists the business areas in managing their risks by providing advice on procedural evaluation and design,
risk assessment services, operational risk monitoring and investigation, the building of effective historical records, loss management
capture methodology, exceptions reporting and market and fiduciary risk review and monitoring. It also manages the enterprise risk
management framework, risk appetite and internal capital adequacy assessment process based on a comprehensive risk profile of
the Bank.

Risk management supports the Group’s capital markets businesses and the ALCO by conducting regular analysis of the Group’s
interest rate, foreign exchange and liquidity risks using simulation models, and monitors the risks and profitability of the treasury and
investment and investment banking and brokerage businesses.

The Group's fundamental risk management goal is to build a culture of risk understanding so that better decisions can be made at
every level. Risk culture is an integral part of the Group’s overall corporate culture. The risk profile is embedded in the risk culture by
means of internal communications and training and is monitored through periodic performance assessment.

The CRO s responsible for the actual risk profile and risk processes in the Group for all risk types (including credit, market, operational
and liquidity risk,) across all products and business segments.
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ENTERPRISE RISK MANAGEMENT FRAMEWORK (ERMF)

Enterprise risk management enables the Bank to identify, measure, manage and control its risks. The fully embedded ERMF covers
the Bank’srisk universe. In addition, the Bank's capitalmanagement framework is designed andimplemented with a focus to maintain
the adequacy of Bank'’s capital in relation toits risk profile.

RISK APPETITE FRAMEWORK

The Bank'’s risk appetite framework is an integral component of the Bank’'s ERMF and is embedded in the Bank’s strategy and annual
operating plan. The risk appetite framework establishes the overall approach through which the Bank ensures prudent risk-taking. It
is established based on best practices and outlines the process of developing the risk appetite statement, governance, monitoring
andreporting. The risk appetite statement is integrated with the Bank's strategic planning process and is approved by the Board on
an annual basis. Strategic risk objectives containing a full suite of risk appetite metrics and qualitative statements are defined in the
risk appetite statement for different risk types and monitored regularly by relevant oversight bodies. The Bank also expresses its risk
appetite qualitatively in terms of policies, processes, procedures and controls to manage risks that may or may not be quantifiable.
Specific policies have been developed for all types of risks which, taken together, create a holistic system of risk management.

CREDIT RISK MANAGEMENT

Introduction

Credit risk is the risk of losses arising from a counterparty of the Group not fulfilling its contractual obligations in accordance with
the agreed terms or the quality of a counterparty deteriorating. Credit risk principally arises from the Group’s lending activities (for
both conventional and non-conventional banking products) that lead to loans and advances, and investment activities. There is also
creditriskin off-balance sheet financialinstruments, such as letters of credit, guarantees and acceptances and in loan commitments.
The Group's overall credit exposure is evaluated on an ongoing basis to ensure a broad diversification of credit risk. Potential
concentrations by counterparty, country, product, industry and risk grade are regularly reviewed to avoid excessive exposure and
ensure broad diversification.

Credit approval process

The Bank has separate credit approval processes for its retail and commercial loans.

Retail loans

The Bank uses sophisticated risk management techniques for consumer loan acquisition and for managing its consumer loan and
credit card portfolios. The ‘Origination Manager Decision Module’, which is used to host and automate the Bank's risk acceptance
criteria for each retail product, is updated on a periodic basis and supported by origination and behavioural scorecard models in the
approval and line management process.

Detailed risk acceptance criteria and limits for approving new loans, renewals, limit increases, rescheduling, deletions and other
cases are set out for consumer loan and credit card products to streamline the processing of large volumes of transactions. These
criteria are established based on discussions of portfolio performance among the departmental management teams responsible
for each line of business and senior management committees. Provisions are calculated based on IFRS 9 rules and guidelines using
an integrated modular approach in an automated environment for business and regulatory reporting. This calculation methodology
uses the ECL impairment model for all performing loans and NPLs.

The Retail Risk Management Committee, which is a management committee, is tasked with oversight responsibilities for ensuring
effective implementation of the Board-approved credit strategy and credit risk management framework specifically designed for
credit risk arising from the Bank's retail banking business.

Commercial loans

Allapplications for commercial and corporate credit facilities are subject to the Bank’s credit policies, including economic sector limits,
underwritingstandardsandregulatoryrequirements. The creditapplications generationfunctionis handled by therelevantrelationship
manager. An analysis of the client’s financial statements and business operations is carried out by the relationship manager and the
analytics unit to confirm the client’s ability to repay the proposed credit facilities and any other debt obligations. This analysis along
with the Bank’s understanding of the client’s business model and environment are presented to the relevant approving committees.

The Bank evaluates the credit risk of all corporate and commercial customers. The financial analysis process includes assessment
of revenues and profitability, operations, liquidity, cash flow, work progress (for contractor finance), capital structure and business
analysis covering industry risk, management quality and company standing.
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Country limits have been defined to manage cross-border risk. The Bank uses international credit risk ratings issued by international
credit rating agencies to evaluate the credit risk of sovereign, international corporate and financial institutions, as well as to assign
therisk rating for each country and obligor. The country and obligor credit limits are regularly reviewed by the Credit department.

Commercialcreditrequests mustbeinline with the underwriting criteriaspecifiedin the Bank's credit risk policies and product policies.
Initial credit risks are analysed by the originating business segments, analytics and the line manager before being independently
assessed by the credit review function.

The Bank continues to introduce new initiatives such as risk-based pricing and updating provision methodology, to address newly
introduced risk assessment, control and reporting requirements. The effective implementation of these initiatives in the past has
enhanced the risk management and decision-making processes at the Bank. In addition, it has also improved the infrastructure for
reporting key risk-related information, particularly that used by the Board and senior management to identify, monitor and manage
risks, as well as enhanced the communication of information to outside stakeholders.

General

Every extension of credit or material change to a credit facility (such as its tenor, collateral structure or major covenants) to any
counterparty (whether business or personal) requires a credit approval at the appropriate authority level.

Credit rating and measurement

The Bank's risk rating systemis the basis for determining the credit risk of its asset portfolio and, therefore, appropriate asset pricing,
the portfolio management strategy and loss provisions and reserves. The risk rating system is also the basis for credit approval
authority delegation.

The Bank uses a standard numeric credit risk-grading system which is based on its internal estimate of probability of default (PD),
with customers or portfolios assessed against a range of quantitative and qualitative factors, including the counterparty’s financial
position, past experience and other factors.

Performing clients are rated on a 20-point scale of 1 to 20, each grade being associated with a defined level of PD. Non-performing
clients are rated 21, 22 and 23. Each individual borrower is rated based on an internally developed debt rating model that evaluates
risk based on financial as well as qualitative inputs. The risk rating categories drive the due diligence and approval process, and these
ratings are reviewed at least annually or sooner if any adverse signs are visible.

The Bank uses Moody's credit risk system to grade customer exposures and uses historical data to calculate the PD for each obligor.
The Bank also considers factors influencing the internal risk rating process such as the provision of accurate and timely financial
information, timeliness of payments, the nature of the industry, the level of experience of the borrower’s management, facility usage
patterns and comparisons with externally available data and economic trends for the industry concerned. Upgrades and downgrades
in risk ratings may take place at any time based on assessment of the above factors.

The rating of retail lending is carried out using Fair Isaac automated risk scoring tools.

Credit monitoring

The Bank attempts to control credit risk by deploying various credit risk management techniques and processes, such as risk
acceptance criteria as credit risk screening tools, appropriate credit structuring, credit review process, post-disbursement
monitoring of credit exposures, limiting transactions with specific counterparties, and continually assessing the creditworthiness
of counterparties. The Bank’s risk management policies are designed to identify and to set appropriate risk limits and to monitor the
risks and adherence to limits. Actual exposures against limits are monitored daily. In addition to monitoring credit limits, the Bank
manages the credit exposurerelating toits trading activities by enteringinto master netting agreements and collateralarrangements
with counterpartiesin appropriate circumstances andlimiting the duration of the exposure. In certain cases, the Group may also close
out transactions or assign them to other counterparties to mitigate credit risk.

TheBankmonitorsits credit exposures onaregular basis as wellas any external trends which mayimpact risk management outcomes.
Internal risk management reports, containing information on key variables, portfolio delinquency and impairment performance, are
presentedto the CRO and the Board Risk Management Committee. All corporate exposures are monitored carefully for performance
and reviewed formally on an annual basis or earlier. The Bank’s policies mandate client visits and monitoring of accounts to make sure
that any concerns on the quality of the accounts are addressed proactively.

All non-performing accounts are monitored closely by the Bank. Loans with watch list or special mention ratings are monitored and
managed by a dedicated team. The CRO takes responsibility for managing and monitoring loans rated as substandard and doubtful
with aview toimproving the chances of collection and/or the status of theloans. Allloans rated as loss are dealt with by the specialised
collectionandrecovery function. Remedial actionsinclude, but are not limited to, exposure reduction, security enhancement and exit
of the account.
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The asset quality of the Bank’s retail finance portfolio is monitored closely and all 30-, 60- and 90-day past due accounts and
delinquency trends are monitored continuously for each product. Individual customer behaviour is also tracked, and this forms an
input for future financing decisions. Accounts which are past due are subject to a collection process, whichis managedindependently
by the Bank’s operations with oversight by the Retail Risk Management department. Write-offs and provisioning for the retail finance
portfolio are carried out in accordance with SAMA guidelines.

Credit risk mitigation

The Bank seeks to mitigate potential credit losses from any given account, customer or portfolio using a range of tools, including
taking collateral and/or guarantees. The reliance that can be placed on these credit mitigation resources is carefully assessed
considering their legal enforceability, the market value of any collateral and the counterparty risk of any guarantor.

The Bank's credit risk for derivatives represents the potential cost to replace the derivative contracts if counterparties fail to fulfil
their obligations, and to control the level of credit risk taken, the Group assesses counterparties using the same techniques as for its
lending activities.

Concentration risk refers to the risk from an uneven distribution of counterparties in credit or in other business relationships or
from concentration in business sectors or geographical regions. Accordingly, concentration risk in the credit portfolios comes
into existence through a skewed distribution of financing to (a) individual borrowers (name concentration), (b) industry/economic
sectors (sector concentration) and (c) geographical regions (regional concentration). Concentrations of credit risk indicate the
relative sensitivity of the Bank’s performance to developments affecting any particular category of concentration. The Bank seeks
to manage its credit risk exposure through diversification of lending activities to ensure that there is no undue concentration of risks
with individuals or groups of customers in specific locations or business.

The Bank accepts a range of collateral types, including cash deposits; residential, commercial and industrial property: fixed assets
such as motor vehicles, aircraft, plant and machinery: marketable securities; commodities; individual, corporate and bank guarantees;
and LCs. The amount and type of collateral collected mainly depends on the nature of transaction and the Bank’s risk mitigation
policies control the approval of different collateral types.

The Bank'’s credit risk policy acknowledges the role played by credit risk mitigation in the management of credit risk but emphasises
that collateral onits ownis not necessarily ajustification for financing. The primary consideration for any financing opportunity must
be the borrower’s financial position and ability to repay the facility fromits own resources and cash flow.

The Bank’s credit risk policy and procedures ensure that credit risk mitigation techniques are acceptable, used consistently, valued
appropriately and with the frequency required by the policy and meet the risk requirements of operational management for legal,
practical and timely enforceability.

Security valuations are made at the time of financing, and the security is revalued appropriately if there are indications that the value
may have fallen over time. Guarantees and related legal contracts are often required, particularly in support of credit extended to
groups of companies and weaker counterparties. Guarantor counterparties include banks, parent companies, shareholders and
associated counterparties. Creditworthiness is established for the guarantor as for other counterparty credit approvals.

The Bank repossesses collateral where appropriate and this collateral is realised in accordance with its approved credit policy and
credit manual pertaining to collateralmanagement.

The credit quality of the Group's financial assets, LCs, guarantees and acceptances as at 31 December 2024 is disclosed in note 34.3
to the 2024 Financial Statements. Information on credit risk as at 31 December 2024 relating to derivative instruments is provided
in note 6 to the 2024 Financial Statements and credit risk as at 31 December 2024 relating to commitments and contingencies is
provided in note 20 to the 2024 Financial Statements.
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Performingloans, NPLs and provisioning

The tables below show the Group's loans and advances, net by type and status as at 30 September 2025 and as at 31 December in
each of 2024,2023 and 2022.

Overdrafts Credit cards Consumer Commercial Others
loans™ loans
(SAR million)

As at 30 September 2025

Performingloans and advances 7,672 1,716 99,622 259,462 1,440 369,913
Non-performing loans and advances 499 61 1,286 1,410 2 3,258
Total loans and advances 8,171 1,777 100,908 260,872 1,442 373,171
Allowance forimpairment/ECL (641) (84) (1,556) (2,333) (2) (4,617)
Total 7,530 1,692 99,352 258,540 1,440 368,554
As at 31 December 2024

Performingloans and advances 6,094 1,727 94,477 217,284 2,636 322,218
Non-performing loans and advances 85 73 1,184 1,829 2 3,173
Total loans and advances 6,179 1,800 95,661 219,113 2,638 325,391
Allowance for impairment/ECL (498) (85) (1,426) (3,290) (3) (5,302)
Total 5,681 1,715 94,235 215,823 2,635 320,089
As at 31 December 2023

Performingloans and advances 5,691 1,473 93,840 173,080 1,773 275,857
Non-performingloans and advances 106 46 1,194 2,115 2 3,464
Total loans and advances 5,798 1,519 95,034 175,195 1,775 279,321
Allowance forimpairment/ECL (169) (54) (1,075) (3.623) (2) (4,922)
Total 5,628 1,465 93,959 171,572 1,773 274,398
As at 31 December 2022

Performing loans and advances 4,193 1,133 84,958 151,767 825 242,876
Non-performing loans and advances 238 46 1,264 2,690 5 4,244
Total loans and advances 4,431 1,180 86,223 154,457 830 247,120
Allowance forimpairment/ECL (180) (60) (986) (3.526) (3) (4,755)
Total 4,251 1,120 85,236 150,931 827 242,365

Note:

(1)Includes consumer mortgage loans
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Thetablebelow analyses changesinthe Group’s loss allowance for totalloans and advances for the nine months ended 30 September
2025 and for each of 2024, 2023 and 2022.

Stage 2 (lifetime Stage 3 (lifetime

Stage 1 (12-month
gell ECL - not credit ECL - creditim-

ECL)

impaired) paired)

(SAR million)

Nine months ended 30 September 2025

Balance at 1 January 2025 982 2,297 2,022 5,302
Transfer from Stage 2 and Stage 3 to Stage 1 159 (75) (84) -
Transfer from Stage 1 and Stage 3 to Stage 2 (27) 77 (50) —_
Transfer from Stage 1 and Stage 2 to Stage 3 (9) (84) 93 —_
Other movements (including remeasurement) (221) (710) 2,191 1,260
Charge-off and write-offs — — (1,945) (1,945)
Balance at 30 September 2025 884 1,504 2,229 4,617
2024

Balance at 1 January 2024 811 2,086 2,025 4,922
Transfer from Stage 2 and Stage 3 to Stage 1 173 (83) (90) -
Transfer from Stage 1 and Stage 3 to Stage 2 (22) 56 (34) -
Transfer from Stage 1 and Stage 2 to Stage 3 (5) (114) 119 —_
Other movements (including remeasurement) 24 353 1,473 1,850
Charge-off and write-offs — — (1.471) (1,471)
Balance at 31 December 2024 982 2,297 2,022 5,302
2023

Balance at 1 January 2023 529 1,550 2,676 4,755
Transfer from Stage 2 and Stage 3 to Stage 1 227 (107) (120) —_
Transfer from Stage 1 and Stage 3 to Stage 2 (10) 38 (28) —_
Transfer from Stage 1 and Stage 2 to Stage 3 (6) (47) 53 -
Other movements (including remeasurement) 72 652 1,136 1,859
Charge-off and write-offs — — (1,692) (1,692)
Balance at 31 December 2023 811 2,086 2,025 4,922
2022

Balance at 1 January 2022 629 1,472 2,413 4,514
Transfer from Stage 2 and Stage 3 to Stage 1 104 (53) (52) —_
Transfer from Stage 1 and Stage 3 to Stage 2 (11) 70 (59) —
Transfer from Stage 1 and Stage 2 to Stage 3 (8) (37) 45 —
Other movements (including remeasurement) (185) 98 1,451 1,363
Charge-off and write-offs — — (1,123) (1,123)
Balance at 31 December 2022 529 1,550 2,676 4,755
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LIQUIDITY RISK MANAGEMENT

Liquidity risk is the risk that the Bank will be unable to meet its net funding requirements. Liquidity risk can be caused by market
disruptions or credit downgrades, which may cause certain sources of funding to dry up. To mitigate this risk, the Bank has diversified
its funding sources and assets are managed with liquidity in mind, maintaining an appropriate balance of cash, cash equivalents and
readily marketable securities. Management monitors the maturity profile of the balance sheet to ensure that adequate liquidity is
maintained. The daily liquidity position is monitored, and regular liquidity stress testing is conducted under a variety of scenarios
covering both normal and more severe market conditions.

All liquidity policies and procedures are subject to review and approval by the ALCO. Daily reports cover the liquidity position of the
Group. Asummary report,including any exceptions and remedial action taken, is submitted regularly to ALCO. In accordance with the
BCL andtheregulationsissued by SAMA, the Bank maintains a statutory deposit with SAMA equal to 7 per cent. of its average demand
deposits and 4 per cent. of its average saving and time deposits. In addition to the statutory deposit, the Bank also maintains liquid
reserves of not less than 20 per cent. of its deposit liabilities, in the form of cash, gold, Government bonds, Treasury bills or assets
which can be converted into cash within a period not exceeding 30 days. The Bank can raise additional funds through repo facilities
with SAMA, from 85 per cent. to 100 per cent. of the nominal value of qualifying bonds and bills held by the Bank.

Note 36(a) to the 2024 Financial Statements contains a table summarising the maturity profile of the Group's financial liabilities as at
31 Decemberineachof 2024 and 2023 based on contractual undiscounted repayment obligations and note 36(b) to the 2024 Financial
Statements contains tables showing an analysis of the Group'’s assets and liabilities as at 31 December 2024 and 31 December 2023,
respectively, according to when they are expected to be recovered or settled.

MARKET RISK MANAGEMENT

Introduction

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables
such as special commission rates, foreign exchange rates and commaodity and equity prices. The Group classifies exposures to
market risk into trading risks and non-trading risks (also referred to as banking book risks). The market risk for the trading book is
managed and monitored using VaR methodology as further discussed in note 35.1 to the 2024 Financial Statements. Market risk for
the banking book is managed and monitored using a combination of VaR, stress testing and sensitivity analysis, see note 35.2 to the
2024 Financial Statements.

Special commission rate risk

Special commission rate risk arises from the possibility that changes in special commission rates will affect either the fair values or
the future cash flows of the Group's financial instruments. The Group is exposed to special commission rate risk due to mismatches
or gaps in the amounts of assets and liabilities and off statement of financial position instruments that mature or re-price in a given
period. The Group manages this risk by matching the re-pricing of assets and liabilities through risk management strategies. The
Group has also established net special commission income at risk and market value at risk limits that are monitored by the ALCO. The
Bank monitors positions daily and uses hedging strategies to ensure the maintenance of positions within the established gap limits.

Currency risk

Currency risk represents the risk of changes in the value of financial instruments due to changes in foreign exchange rates. The Bank
has set limits on positions by currencies, which are monitored daily, and hedging strategies are also used to ensure that positions are
maintained withinthelimits. See note 35.2 to the 2024 Financial Statements for furtherinformation onthe Group’s currency exposures.

Risk reporting

Risks and control effectiveness are reported to the Bank’s management to ensure that managers within the business lines, and at
senior levels, can engage in an informed decision-making process. As the first line of defence against risks, it is the responsibility of
line and senior managers to be able to manage risks in accordance with the Board'’s approved risk appetite.

Risk reports are provided to managers and senior management on aregular basis to ensure that management can assure themselves
that the Bank’s risk positions are within limits and in line with its current strategy. Typically, these are provided to senior management
onamonthly or weekly basis for the purposes of holding the various risk committee meetings and reviews. Line managers, supervisors
and staff directly responsible for managing risk on a day-to-day basis receive full position reports on a more frequent basis.

The general policy within the Bank is for risk issues to be raised with the line manager first, then to escalate such issues to the senior
manager responsible for that area. Risk matters are also escalated to the relevant risk committee, either immediately, if critical, or as
part of the normal reporting process, if less urgent. If insufficient action is takenin response to this reporting and escalation process,
staff and risk managers have the authority to take matters further, such as to the CRO, the CEO, the Bank’s Internal Audit department
or,in extreme cases, to the Board or to the external auditors.
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Independentrisk reportingis also a key component of the risk reporting controls. Separation between the group creating therisk (the
risk-taking business unit) and the unit reporting the risk level (the risk-monitoring unit) is common throughout the Bank. The internal
audit department continuously monitors this segregation of duties within the Bank. The Risk Management division also takes this
into account when assessing the risk within business units. Much of the Bank's risk reportingis prepared and delivered by various units
within the Risk Management division as an independent check.

For enterprise-wide risk reporting purposes, a tabular risk weight has been developed to provide a comprehensive description of the
risk coverage in the Bank. Itis based on all risk types relevant to the Bank and how each respective risk weight is governed, evaluated,
managed, monitored and reported within the Bank as well as the frequency of such reporting.

The Bank deploys risk management systems for effective measurement, monitoring and reporting. For market risk, Kamakura Risk
Manager is used by the Bank, which is widely acknowledged and used for VaR and other liquidity risk measures such as net interest
income at risk and economic VaR. The systems are regularly assessed and upgraded for improvement in risk measurement and
adherence to regulatory changes.

OPERATIONAL RISK MANAGEMENT

Operationalriskis the risk of direct or indirect loss arising from inadequate or failed people, processes, technology and infrastructure
within the Group, and from external events (other than credit, market andliquidity risks), such as those arising from disruptive business
events, natural disasters, non-compliance with legal and regulatory requirements and failure to apply generally accepted standards of
corporate behaviour. The Group's objective is to manage operational risk to balance the avoidance of financial losses and damage to
its reputation, assets and personnel with overall cost effectiveness.

The Group uses a comprehensive approach towards operational risk management. Its operational risk management department
(ORMD) is an independent second line function within the Risk group. The primary responsibility of ORMD is to ensure that all the
associatedrisks are adequately addressed and mitigated to address operational risks. The key responsibility is to have an appropriate
oversight on the risk owners to ensure the existence of overall standards for the management of operational risk in the following
areas:

* segregation of duties, including the independent authorisation of transactions;

e monitoring transactions and the reconciliation process:

« compliance with regulatory and other legal requirements;

« documentation of controls and procedures;

« periodic assessment of operational risks faced, and the adequacy of controls and procedures to address the risks identified:

« reporting of operational losses and proposed remedial action;

« riskawareness programmes and training;

» ethicaland business standards; and

« risk mitigation, including insurance where this is effective;

» maintaining the key risk register covering key risks and controls; and

* periodic control testing of key risks and controls.
On an annual basis, ORMD certifies the effectiveness of the internal controls across the Bank to provide reasonable assurance to

the Board in ensuring the internal controls have been adequately designed and are operating effectively across the Bank to mitigate
various types of risks.
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13. MANAGEMENT AND EMPLOYEES

MANAGEMENT

Board of Directors

The Bank’s executive management comprises the Board and a Management Executive Committee (the MEC).

The Board has nine members, including the Chairman who is required to be a Saudi national. Each member of the Board is appointed
by the Bank’s shareholders and is elected every three years. The current members of the Board were allmost recently elected or re-

electedin October 2025. There were nine meetings of the Board in 2024, seven in 2023 and sixin 2022. The Board is required to meet
at least four times a year and no less than once every three months.

The business address of each of the directors is King Abdullah Financial District, Financial Boulevard - Al Ageeq District - Building No.
3128, Postal Code 13519 —Secondary No. 6671, Riyadh, Saudi Arabia. There are no potential conflicts of interest between the duties
owed to the Bank by the persons listed below and their private interests or other duties.

The current members of the Board are:

Eng. Abdullah Mohammed Al-lssal¥@ Chairman
Eng. Mutaz Kusai AlAzzawi® ) Vice Chairman
Mr. Ibrahim Hassan Sharbatly®® Member
Eng. Abdul Rahman Ismail Tarabzouni®® Member
Eng. Omar Hamad Al-Madhi®® Member
Ms. Mona Mohammed Al-Tawil®® Member
Mr. Hani Abdullah Al-Johani®©7to Member
Mr. Yasser Abdullah Al-Salman® Member
Dr. Mansoor Abdulaziz Al-Mansoor”@ Member
Notes:

(1)Chairman of the Strategic Planning Group

(2)Chairman of the Sustainability Committee

(3)Member of the Sustainability Committee

(4)Chairman of the Executive Committee

(5)Member of the Nomination and Compensation Committee
(6)Member of the Strategic Planning Group

(7)Member of the Executive Committee

(8)Member of the Risk Management Committee

(9)Chairman of the Audit Committee

(10)Chairman of the Risk Management Committee

(11)Chairman of the Nomination and Compensation Committee
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Set out below is brief biographical information about each member of the Board.

Eng. Abdullah Mohammed Al-Issa (Chairman)

Mr. Al-Issa has been a member of the Board since 2007 and has been the Chairman of Riyad Bank since October 2016. He holds
a Bachelor's degree in Industrial Engineering and a Master’s degree in Engineering Project Management from Southern Methodist
University, USA, and has extensive experience in management, investment and banking.

Mr. Al-Issais currently the Chairman of the board of directors of Assila Investments.

Eng. Mutaz Kusai AlAzzawi (Vice Chairman)

Mr. AlAzzawi has been a member of the Board since 2016. He holds a Bachelor’s degree in Computer Engineering from King Saud
University, and has more than 22 years of experience in business, commerce and investment in the financial markets.

Mr. AlAzzawi is currently Chairman of the board of directors of Etihad Etisalat Co. (Mobily), Herfy Food Services Co. and Arabian
Cement Company and a member of the board of directors of each of Saudi Industrial Construction & Engineering Project Co Ltd.,
Saudi Trading & Technology Co.Ltd, and AlWusataa Development Co.

Heis also aboard member of various other companies, including Savola Group, Savola Foods, United Sugar Co. and Afia Int'l Co. KSA.

Mr. Ibrahim Hassan Sharbatly

Mr. Sharbatly has been a member of the Board since 2016. He holds a Bachelor's degree in Business Administration from College of
Commerce, Bristol UK, and has extensive experience in business, investment and real estate development.

Mr. Sharbatly is currently the Chairman of the board of directors of the First Group International Company, and the Vice Chairman
of each of Al-Nahla Group, Al-Nahla Trading and Contracting Company, Al-Nahla Development Co., the Saudi Arabian Marketing
and Agencies Company Ltd (SAMACO), The Saudi Arabian Marketing Agencies and Contracting Company, Al-Ameen Distinctive
Development Company, Al-Ameen Distinctive Real Estate Investment Company and Fast Auto Technic (Fast). He also holds executive
and board membership positions in several other companies.

Eng. Abdul Rahman Ismail Tarabzouni

Mr. Tarabzouni has been a member of the Board since 2022. He holds a Bachelor’s degree in Computer Science and Engineering and
a Master’s degree in Electrical Engineering and Computer Science from the Massachusetts Institute of Technology, USA. He has
extensive experience in the banking, technology and advisory sectors.

Mr. Tarabzouni is currently the CEO and Founder of STV (Technology Investment Platform) and holds various executive and board
membership positions in other companies.

Eng. Omar Hamad Al-Madhi

Mr Al-Madhihas been a member of the Board since 2022. He holds a Bachelor’s of Science degree in Engineering from the University
of Pennsylvania and an MBA from Massachusetts Institute of Technology, USA. He has extensive experience in the investment field.

Mr. Al-Madhi’s current position is Head of Direct Investments within the PIF's MENA Investments Division. He has previously held
various roles including Senior Managing Director and Board Member at Abdul Latif Jameel Investments, Chief Executive Officer of
Volkswagen Group Saudi Arabia, Assistant Deputy Governor at SAGIA, Associate at McKinsey and Company and Research Engineer
at Saudi Aramco.

Mr. Al-Madhiis currently the Chairman of the boards of directors of National Automotive & Mobility Investment Company (Tasaru) and
Saudilron and Steel Company (Hadeed), Vice Chairman of the board of directors and Chairman of the Remuneration & Nominations
Committee of Jada, the Fund of Funds. He is a member of the board of directors in other companies, including ACWA Power, ElSeif
Engineering Contracting Company, the Saudi Arabian Industrial Investments Company (Dussur), and the Saudi Arabian Military
Industries Company (SAMI).
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Ms. Mona Mohammed Al-Tawil

Ms. Al-Tawil has been a member of the Board since 2022. She holds a Bachelor’s degree in Accounting from King Saud University
and a Master’s degree in Business Management from George Washington University, USA. She has with extensive experience in the
management, financial and investment sectors.

Ms. Al-Tawil’s previous positions include Chief Executive Officer of FAB Capital and Emirates NBD Capital, Head of Structured Finance
in HSBC Saudi Arabia, Advisor in the Ministry of Finance and a member of the Investment and Securities Committee in the Riyadh
Chamber of Commerce.

Mr. Hani Abdullah Al-Johani

Mr. Al-Johani has been a member of the Board since 2022, representing the GOSI. He holds a Bachelor’s degree in Commerce from
Saint Mary’s University, Canada. He has extensive experience in the investment and financial transactions sectors.

Mr. Al-Johani is currently Chief Investment Officer of International Markets in Hassana Investment Company. He is also a board
memberinvarious companies,including Maarif Holding Company and Maarif Education, as well as amember of the Audit Committees
in Jawda Integrated Real Estate Company, Umm Al Qura For Development and Construction, Osool Integrated Real Estate Company
and RAZA Company.

Mr. Yasser Abdullah Al-Salman

Mr. Al-Salman has been a member of the Board since 2022. He holds a Bachelor's degree in Accounting from King Saud University and
aMaster’s degree in Accounting Information Systems from Middle Tennessee State University, USA. He has extensive experiencein
the management and investment sectors.

Mr. Al-Salman is currently the Chief Financial Officer of the PIF. His previous positions include Chief Financial Officer of Saudi
Agricultural and Livestock Investment Company (SALIC), the General Investment Manager in Mobily and the Chief Financial Officer
of the Kingdom Holding Company.

Mr. Al-Salman is a Vice Chairman and member of the Audit Committee of the board of directors of King Abdullah Financial District
Company, Chairman of the board of directors at TAWAL Co., member of the board of directors, member of Audit Committee and
member of the Investment Committee at Saudi Arabian Military Industries (SAMI), member of the board of directors and member
of the Nomination and Compensation Committee at Saudi Agricultural and Livestock Investment Company (SALIC) and member
of the board of directors and member of the Audit Committee at Water Solutions Co., and Saudi Entertainment Ventures Company
(SEVEN).

Dr. Mansoor Abdulaziz Al-Mansoor

Dr. Al-Mansoor has been amember of the Board since 2025. He holds a PhDin Applied Linguistics from Ball State University, USA, two
Master's degreesin Human Resource Management and English from the University of Central Missouri, USA,and a Bachelor's degree
in English from King Faisal University, Saudi Arabia.

Dr. Mansoor is currently the founding partner of Najd Pearl for Real Estate Development and Investment. He has held a number of
leadershiprolesinthe private and public sectors, including the chief support services officer at Qiddiya Investment Co., Vice President
for Finance and Operations at King Abdullah Petroleum Studies and Research Center (KAPSARC) and the Dean of the College of
Technology.

Dr. Al-Mansoor has nearly 25 years of experience in business, management, and investment. He is currently a Vice Chairman of the
Board of Directors of Air Navigation Services Company and a board member of MBC Group, Etihad Etisalat Company (Mobily), and Al
Jazeera Car Rental Company. He is also a board committee member of several companies, including Flyadeal, Knowledge Economic
City, Al-Ula Development Company, Saudi Information Technology Company and Riyadh Central Development Company.
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External members of the Board Audit Committee

In addition to the two Board members identified in the table above, the Board Audit Committee has four external members named
below:

Mr. Tareq Abdullah Al-Qaraawy

Mr. Al-Qaraawy has been amember of the Board Audit Committee of Riyad Bank since 2019. He holds a Master’s degreein Accounting
from George Washington University, USA, and a Bachelor’s degree in Accounting from King Saud University, with experience in the
banking sector.

Mr. Al-Qaraawy is currently Vice Chairman, Chairman of Executive Committee and member of the Investment Committee at Amana
Cooperative Insurance Company and a member of boards of directors of Osool, Bakheet Investment Company, Evening Cups for
Beverages Co. and OceanX. He is amember of the Audit Committee of Savola Group and Savola Foods.

Mr. Abdullah Ahmed Al Shehri

Mr. Al Shehrihas been a member of the Board Audit Committee of Riyad Bank since 2025. He holds a Master's degree in Accounting
from the University of Miami, USA and a Bachelor's degree in Accounting from King Abdulaziz University, Jeddah. He has extensive
experience in financial management, business development and investment.

Mr. Al Shehriis currently Chairman of the board of Tamkeen Human Resource Co., Vice Chairman of First Mills Co. and aboard member
of Saudi Industrial Investment Group, Innovative Care Co, Almozaini Real-Estate and Al Suliman Group.

Mr. Sattam Abdullah Al Suwailem

Mr. Al Suwailem holds a Master's degree in Economics from Western lllinois University and a Bachelor's degree in Business
Administration from Rockford University, USA. He has over 20 years of experience in the fields of investment, energy and hydrogen
energy infrastructure projects.

He currently serves as the CEO of Hydrogen Systems Company. He also serves on the Board of Directors of Investment Funds 1 and
2 at Riyad Capital.

Mr. Raied Ali AlSeif

Mr. AlSeif holds a Bachelor's degree in Accounting from King Saud University and has over 25 years of experience in business, trade
andinvestment.

He currently serves as CEO of Sultan Holding Company and Investment and Business Development Manager at the Private Office of
His Royal Highness Prince Sultan bin Mohammed bin Saud Al Kabeer. He also serves on the Board of Directors of Investment Funds 1
and 2 at Riyad Capital.

Furthermore, heservesontheboards of several other companies,including Al-Deraa Al-Arabiya Insurance Company, Wakad Solutions
for Digital Brokerage, Barq Holding Company, Fan Al-Diplomat Company, Dar Al-Salal Sweets Factory and Dar Al-Salal Plastic Factory.
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External members of the Nomination and Compensation Committee

In addition to the three Board members identified in the table above, the Nomination and Compensation Committee has the two
externalmembers named below:

Eng. Ahmad Mohammed Al-Faleh

Mr. Al-Faleh has been a member of the Nomination and Compensation Committee since 2019. He holds a Bachelor’s degree in Civil
Engineering from King Fahad University of Petroleum and Minerals, with experience in the corporate and construction sectors.

Mr.Al-Falehis currently Vice Chairmanofthe board of directors,member of the executive committee and Chairman of the nominations
and remuneration committee of Al Jouf Cement Company. He is also a board member and a member of the Executive Committee at
Herfy Food Services Co., a board member and a member of the Nominations Committee at Bin Laden International Holding Group
Company, and a board member and a member of the Nominations Committee at Maharah Human Resources Company. He is also a
member of the board of directors at Technical United Works Company and a board member and CEO of Leading Agent Trading Co.

Mr. Ali Ahmed AlGhamdi

Mr. AlIGhamdi has been a member of the Nomination and Compensation Committee since 2022. He holds a Bachelor's degree in
Business Administration (Management Systems) from the Arab Open University and has experience in the human resources sector.

Mr. AlGhamdiis currently the General Manager of the Executives Benefits and Compensation and Human Resources Business Partner
at SaudiBasic Industries Corporation as well as a board member of Hadeed Company.

External member of the Risk Management Committee

In addition to the two Board members identified in the table above, the Risk Management Committee has one external member
named below:

Abdul Latif Ali Al-Rasheed

Mr. Al Rasheed is a member of the Risk Management Committee. He holds a Bachelor’s degree in Computer Engineering from the
University of New Haven, USA and a Master of Information Security from the Georgia Institute of Technology, USA.

Mr. Al-Rasheed is currently a Cyber Security General Manager at the Ministry of Industry and Mineral Resources. He has held several
leading positions, including as Head of Cyber Security in ENGIE and Cyber Security Project Lead in Saudi Aramco.

External members of the Sustainability Committee

In addition to the three Board members identified in the table above, the Sustainability Committee has the two external members
named below:

Mr. Sattam Abdullah AlSuwailem

See "External members of the Board Audit Committee” above.

Mr. Omar Hadir Al Farisi

Mr. Al Farisi is a member of the Sustainability Committee at Riyad Bank. He holds a PhD in Law from Columbia University and a
Bachelor's degree in Economics from the University of Notre Dame, USA. He has extensive experience in financial management,
law and corporate governance for both for-profit and non-profit organisations. He is also the founder and a board member of Diyala
Advisors, LLC in New York City, USA.
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Committees of the Board

There are currently six Board committees, as described below:

Executive Committee

The Executive Committee exercises the credit, banking, financial and administrative powers of the Bank which are granted by the
Board.

The Executive Committee comprises five directors, namely Mutaz Kusai Al-Azzawi (Chairman), Yasser Abdullah Al-Salman, Abdul
Rahman Ismail Tarabzouni, Mansoor Abdulaziz Al-Mansoor Mona Mohammed Al-Tawil and Hani Abdullah Al-Johani. The committee
held 11 meetings in 2025, 11 meetings in 2024, 12 meetings in 2023 and 13 meetings in 2022.

Board Audit Committee

The Board Audit Committee helps the Board meet its responsibility to monitor the Group's financial reporting and internal control
systems, control the work of the external and internal auditors, review the interim and annual financial statements, review the
accounting policy in force and review compliance with regulations. The internal audit and risk management groups assess and report
on the effectiveness of internal control structures across the Group and this information is included in internal audit department
reports, reflecting a risk-based approach. Risk assessment of business units determines the timeframe for audits during the
development of the annual audit plan. While the Board Audit Committee adopts the audit plan, it also receives all audit reports and
reviews quarterly updates relating to the implementation of the audits, notes issues resulting therefrom and monitors corrective
actions taken in response. The Board Audit Committee comprises one director, namely Mona Mohammed Al-Tawil (Chairman) and
four externalnon-Board members, namely Tareq Abdullah Al-Qaraawy, Abdullah Mohammed Al Shehri, Sattam Abdullah AlSuwailem
and Raied Ali AlSeif. The committee held nine meetings in 2025, nine meetings in 2024, nine meetings in 2023 and 10 meetings in
2022.

Risk Management Committee

The Risk Management Committee assists the Board in its responsibility to fully supervise the Bank'’s risk strategy and oversee the
Group-wide risk management framework. This committee reviews acceptable risk levels, makes recommendations to the Board and
monitors the Executive Management'’s compliance with Board approved risk limits and their consistency with the levels approved
by the Board. To this end, it has access to all aspects of the risk to which the Bank is exposed and is entitled to review the extent of
compliance of the Executive Management with controls to manage such risks and the adequacy of measures taken to hedge them.

The committee comprises three directors, namely Hani Abdullah Al-Johani (Chairman) and Mona Mohammed Al-Tawil and Abdul
Rahman Ismail Tarabzouni and one external non-Board member, namely Abdulatif Ali Al-Rusheed. The committee held eight
meetings in 2025, five meetings in 2024, six meetings in 2023 and six meetings in 2022.

Nomination and Compensation Committee

The Nomination and Compensation Committee supports the Board in respect of the Board's governance, proposes a policy of
remuneration for board members, its committees and senior management officers, reviews and evaluates the adequacy and
effectiveness of the remuneration, compensation and incentive policy on a regular basis. This is to ensure that the objectives are
met, and that the methods of paying remuneration and adherence of the remuneration policy to SAMA rules are reviewed.

Italsoestablishes the policy of candidacy and selection formembership of the Board and ensures that allmembers meet the statutory
requirements of membership of the Board in accordance with the relevant regulations.

The Nomination and Compensation Committee comprises three directors, namely Mansoor Abdulaziz Al-Mansoor (Chairman),
Mutaz Kusai AlAzzawi and Omar Hamad Al-Madhi and, and two external non-board members, namely Ahmad Mohammed Al-Faleh
and Ali Ahmed AlGhamdi. The Nomination and Compensation Committee held six meetings in 2025, six meetings in 2024, five
meetingsin 2023 and six meetings in 2022.

Strategic Planning Group

The Strategic Planning Group oversees the formulation of the Bank’s strategic direction while monitoring and evaluating progress
towards achieving strategic objectives. It extends crucial support to the Board in strategic planning processes and strategic matters
such as business development and expansion. Additionally, the Strategic Planning Group monitors the Bank's advancement towards
its long-term financial and strategic objectives.

The Strategic Planning Group comprises five directors, namely Abdullah Mohammed Al-Issa (Chairman), Ibrahim Hassan Sharbatly,
Hani Abdullah Al-Johani,Omar Hamad Al-Madhiand Abdul Rahman Ismail Tarabzouni. The Strategic Planning Group held one meeting
in 2025 and two meetings in each of 2024, 2023 and 2022.
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Sustainability Committee

The Sustainability Committee, which was formed on 31 October 2025, supports the Bank's long-term sustainability by overseeing
the development, implementation and governance of its sustainability and embedded corporate social responsibility (CSR) strategy.
The Sustainability Committee’s responsibilities include reviewing and recommending sustainability policies, strategy, pillars and
KPIs to the Board, approving implementation plans and related programmes and reviewing sustainability reports. The Sustainability
Committee alsooverseesthe preparationandintegrity of sustainability disclosures, reviews CSRbudgets for Board recommendation,
and carries out any additional sustainability-related tasks assigned by the Board.

The Sustainability Committee comprises three directors, namely Abdullah Mohammed Al-Issa (Chairman), Mutaz Kusai AlAzzawi
and Yasser Abdullah Al-Salman, and two external non-board members, namely Sattam Abdullah AlSuwailem and Omar Hadir Al Farisi.

Directors’ shareholdings

The table below sets out details of the ownership of the shares of the Bank held by the members of the Board (directly and indirectly)
as at 08 April 2026:

Number of shares held in Riyad Bank

ct? Indirect®

Eng. Abdullah Mohammed Al-Issa 1,682,666 10,768,000 0.0420667 0.2692000
Eng. Mutaz Kusai AlAzzawi 2,425,332 336,000 0.0606333 0.0084000
Mr. Ibrahim Hassan Sharbatly 926,010 57,568,117 0.0231503 1.4392029
Eng. Abdul Rahman Ismail Tarabzouni 13 — 0.0000003 —
Ms. Mona Mohammed Al-Tawil 42,666 — 0.0010667 —
Dr. Mansoor Abdulaziz Al-Mansoor 21,473 — 0.0005368 —

Mr. Hani Abdullah Aljehani — — — —

Eng. Omar Hamad Almadhi — — — —

Mr. Yasir Abdullah Alsalman — — — _

Note:

(1)Includes (i) shares the directors and/or their relatives own in companies which have a shareholding in the Bank, and (i) shares owned by the director’s relatives (including

spouses and minors/children) in the Bank directly.
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EXECUTIVE MANAGEMENT

The current members of the Bank’s executive management team are:

Name and position

Brief CV

Nadir S Al-Koraya

Chief Executive Officer (CEO)

Abdullah A Al-Oraini

Chief Financial Officer (CFO)

Majed Hamdan Al Ghamdi

Chief Wholesale Officer (CWO)

Abdulrahman Mohammed Abdulrahman
Al-Huthail

Chief Operating Officer

Enji Ahmed Al-Ghazzawi

Chief Human Capital Officer

Abdulaziz Abdullah Al-Askar

Chief Risk Officer (CRO)

Houssam Humaidan Al[Humaidan

Chief Compliance Officer

Mohammed Abo Al-Naja

Chief Corporate Banking Officer (CCBO)

Nadir has been Chief Executive Officer since February 2024 and was previously Chief Treasury
and Investment Officer since 2014. He joined the Bank in 2013 where he worked in the

Treasury division as Treasurer.
Prior to joining the Bank, he was with Samba Financial Group from 1993 to 2013.

Nadir holds a Bachelor’s degree in Civil Engineering and a Master’'s degree in Business

Administration from California State University, USA.

Abdullah joined the Bank as its Chief Financial Officer in 2019. His experience stem from

diversified work engagements in local and international banking sectors.

Prior to joining the Bank, Abdullah held leadership positions at various banks, including Chief
Financial Officer of Alawwal Bank, Deputy Chief Financial Officer of SABB, and Head of Capital
and Liquidity Management at NCB.

Abdullah holds a Bachelor’s degree in Electrical Engineering from King Fahd University of
Petroleum and Minerals and a Master’s degree in Management Sciences from the University

of Waterloo in Canada.

Majed joined the Bank as its Chief Wholesale Officer in October 2024. He was previously the
chief executive officer of Retail Banking at Saudi National Bank and before that he held various
positions in the retail and corporate banking groups at National Commercial Bank.

Majed holds a Bachelor’s degree in Industrial Engineering from King Abdul Aziz University and

aMaster's degree in Risk Management from New York University, Stern School of Business.

Abdulrahman was appointed as Chief Operating Officer in March 2025. Prior to this
appointment, he served as Executive Vice President of Operations, where he led
transformation programmes focused on automation and operational excellence. He has
spent over two decades in banking operations, driving cost optimisation initiatives and

strengthening portfolio quality through enhanced collection strategies.

Abdulrahman holds a degree in Banking Operations from Institute of Public Administration
and has completed executive training in strategic management and leadership.

Enji was appointed Chief Human Capital Officer in March 2025. She started her career with
the Bank in 1988 and has held a range of roles within the operations function since then,
including Chief Operating Officer between 2022 and 2025. Enji holds a Bachelor’s degree in

Administrative Science from King Saud University.

Abdulaziz has been Chief Risk Officer since 2023. Previously he had been Executive Vice
President, Credit since 2014. He has spent almost all his career with the Bank, starting as a
traineein 1998 and subsequently holding different corporate credit-related roles.

Abdulaziz holds a Bachelor’s degree in Administrative Science from King Saud University.

Houssamwas appointed as Chief Compliance Officer on 1 September 2024. Previously he had
been Executive Director, Chief Country Compliance at Credit Suisse, Head of Compliance &
Anti-Financial Crime at Deutsche Bank, Vice President, Compliance & MLRO at BNP Paribas,
Assistant Vice President, Regulatory Affairs & Development Manager at the Bank and

Assistant Compliance Manager at Samba Financial Group.

Houssam holds a Bachelor’s degree in Administrative Science from King Saud University.
Mohammed has been Chief Corporate Banking Officer since 2018, before which he was Head
of the Corporate Banking Services Division (from 2014 to 2018).

Having originally joined the Bank as a Senior Account Manager in 1996, Mohammed then
worked as a senior manager at Samba Financial Group from 2004 until his return to the Bank
in 2005.

Mohammed holds a Bachelor's degree in Law from King Saud University.
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Name and position

Abdullah Aljabr

Chief Marketing and Customer Experience

Officer

Hanadi Abdulrahman Al-Sheikh

Chief Transformation Officer

Ahmed Rabie Al-Rowaili

General Counsel

Fawaz Naif Al-Kassar

Chief Internal Auditor

Abdulmohsen Altwaijri

Chief Treasury and Investment Officer

Omar AlSaffaf

Chief Retail Banking Officer

Brief CV

Abdullah was appointed as Chief Marketing and Customer Experience Officer on 29 March
2026. He has over 15 years of leadership experience in marketing, brand strategy. digital
growth and customer experience. Prior to joining the Bank, he was Chief Marketing and

Customer Experience Officer at Alrajhi Bank and Emkan.

Abdullahholds aMaster’s degreein Advertising and Marketing Communications from Webster
University, USA. He also holds a Bachelor’s degree in Business Administration and a minor in

Marketing from Qassim University, Saudi Arabia.

Hanadi was appointed as Chief Transformation Officer in 2021. Hanadi has assumed different
roles and responsibilities including the Chief Strategy Officer at Tadawul.

Hanadiholds a Bachelor of Science degree in Computer Science from the George Washington
University, USA.

Ahmed was appointed as General Counsel in 2022. Ahmed has legal and governance
experience including serving as the General Board Secretary of the Saudi National Bank and

Head of Governance.

Ahmed holds a Master’s degree in Law from Seattle University, USA, and a Bachelor’s degree
in Administrative Science from King Saud University.

Fawaz was appointed Executive Vice President, Head of Internal Auditin 2020.

Prior to joining the Bank, Fawaz was the Chief Internal Auditor at Arab National Bank and prior
to that Chief Audit Executive at Alawwal Bank.

Fawaz has diversified banking experience in risk management, corporate banking, retail
banking, remedial management and audit.

Fawaz holds a Master's in Business Administration from the University of Oregon, USA.

Abdulmohsen was appointed Chief Treasury and Investment Officerin 2025.

Abdulmohsen has experience in the financial sector and has held various leadership positions
within the bank, including Chief Treasury & Investment Officer, Treasurer and Head of Money
Market.

Abdulmohsen holds a Bachelor’s degree in Finance and a minor in Psychology from Roger
Williams University in the USA.

Omar was appointed as Chief Retail Banking Officerin May 2025. Prior to this appointment, he
served as Chief Executive Officer at Dar Al Tamleek where he oversaw strategic growth and

operational excellence.

Omar holds a degree from the American University of Beirut.

The business address of each member of the Bank'’s senior management is King Abdullah Financial District, Financial Boulevard - Al
Ageeq District - Building No. 3128, Postal Code 13519 — Secondary No. 6671, Riyadh, Saudi Arabia. There are no potential conflicts of
interest between the duties owed to the Bank by the persons listed above and their private interests or other duties.
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Management committees

The Bank has the following management committees responsible for overseeing various day to day business activities, risk
management and the operations of the Group in general:

ALCO

The ALCO s an executive level management committee responsible for monitoring the asset and liability management of the Group,
monitoring current economic and business conditions and setting strategic and tactical targets for instruments and portfolios that
make up the Group’s balance sheet risk, within the limits approved by the Board. The ALCO does not have primary responsibility for
managing the allocation of retail and corporate credit portfolios which are managed through the credit process but must assess the
impact of these portfolios on the balance sheet from a liquidity perspective. The ALCO is also responsible for ensuring wholesale
trading and banking book positions are maintained within the limits approved by the Board, reviewing and approving the Group's
funds transfer pricing system, tactical review of wholesale funding and investment activities, and overseeing the regulatory capital
allocation and regulatory capital limits management processes.

The ALCO meets once each month and is chaired by the CEO. The other members of the ALCO are the CFO, the ALCO deputy
chairman and the other members of the ALCO management committee (being the CWO, CRO, Chief Treasury and Investment
Officer, Chief Retail Banking Officer, CCBO, Executive Vice President, Internal Controland Market Risk and Manager, Assets, Liabilities
and Capital Management department).

Main credit committee (the MCC)

The MCC is an executive management committee that is primarily responsible for reviewing and approving the Group’s large
exposures in accordance with the credit authorities delegated by the Board. The MCC'’s principal responsibility is to act as the
approving authority for credit limits that are higher than the Bank'’s existing co-signature credit authorities.

The MCC reviews individual exposures, related party exposures and portfolios of exposures of a similar nature or type. The
MCC also has an important role in monitoring the performance of loan portfolios and other credit instruments. The MCC makes
strategic decisions on pricing credit exposures, maintenance of credit exposures, recovery of non-performing credit exposures and
recommendations of write-offs onlarge credit exposures that cannot reasonably be recovered.

Credit risk management committee (the CRMC)

In line with the Board approved credit risk management framework and credit risk strategy statement, the CRMC is an executive
committee that oversees the Group'’s credit risk functions and undertakes the necessary measures to ensure the development and
adoption of credit policies that are compliant with applicable regulatory guidelines and best international banking practices.

The main objectives of the CRMC include ensuring that the Group’s credit risk management organisation structure is adequate and
reflects best international banking practices, reviewing all credit risk-related policies covering new initiatives, credit programmes,
IFRS 9 rules and guidelines and other credit risk-related issues, reviewing the corporate portfolio credit quality and monitoring the
performance of corporate analytical models and methodologies.

Retail risk management committee (the RRMC)

The RRMC is a management committee tasked with oversight responsibilities for ensuring proper implementation of the Board's
approved Credit Strategy and Credit Risk Management Framework specifically for credit risk arising from the Bank’s retail banking
business. The RRMC reviews and approves the retail credit risk acceptance criteria and business acceptance criteria to ensure that
they are compatible with the overall lending and credit strategies and policies approved by the Board as well as associated guidelines
issued by the competent authority of the Bank.

Risk management and compliance committee (the RMCC)

The RMCC is an executive committee responsible for implementing, reviewing and monitoring compliance with the policies and
procedures covering risk management and regulatory compliance throughout the Bank. The RMCC, as needed or as requested, will
provide guidance to other management committees which are responsible for governance of other risk types that fall under their
responsibilities and authorities.

The RMCC is chaired by the CRO. The other members of the RMCC are the other members of the management committee and
the Senior Compliance Manager. The composition and charter of the RMCC is approved by the CEO and documents members’
responsibilities and the committee’s core objectives.

One or more representatives of internal audit also attend all RMCC meetings to report on internal audit and internal control matters
to management and act as an independent observer to discharge internal audit’s responsibility for independent monitoring and
reporting to the Board’s Audit Committee.
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Investment committee (the IC)

The Group maintains a substantial domestic and international investment portfolio to provide an alternative income source for the
Group throughinvestment in countercyclical investments which are expected to perform well during periods when other sources of
the Group’s income may not perform as well. The IC is responsible for establishing investment guidelines and mandates (including
limits and parameters) for the investment managers who manage the portfolio, and for monitoring and reviewing the risks and
performance of the investment portfolio. The IC is chaired by the CEO with CRO being the Vice Chairman.

People Committee

The People Committee is chaired by the CEO and comprises the management committee members of the Bank’s main business
functions. The People Committee considers any major employee-relatedissues that are either within the delegation of the executive
management team or such matters as will subsequently be presented to the Bank’s Board committees.

SHARI'AH COMMITTEE

The Bank's internal Shari'ah Committee consists of three Saudi Arabian scholars who specialise in Islamic jurisprudence and
economics. The committeeis responsible for reviewing and supervising all proposed Islamic banking policies and business practices,
to ensure that the Bank complies with all relevant Shari‘a principles. The committee also provides advice and explanations relating to
Shari'amatters and fatwas related to the Group’s Islamic products. The Shari'ah Committee provides final authorisation for the Bank
to proceed with an Islamic banking product.

EMPLOYEES

The Bank had 5,618 full time employees as at 30 September 2025 compared to 5,683 full time employees as at 31 December 2024,
5,870 as at 31 December 2023 and 5,593 at 31 December 2022. Companies in Saudi Arabia are required by the Ministry of Labour to
ensure that a certain percentage of their staff are Saudi nationals. This requirement is known as Saudization. The Bank’s Saudization
ratio, thatis the ratio of Saudinationals to non-Saudi nationals, was 96 per cent. as at 30 September 2025.

The Bankreviewsits remuneration and reward practices to ensure that they continue to encourage the Bank's employees to perform
to the maximum of their capabilities while also providing the Bank with access to external talent.

In addition to a base salary and incentive and longevity-of-employment bonuses, the Bank offers its employees a housing and holiday
allowance, as well as in-kind benefits such as medical insurance, life insurance, a savings incentive scheme and voluntary pension
plans.

The Bank has astructured approach to the acquisition and development of talent to meet the needs of the business. Critical positions
are systematically identified and comprehensive succession plans and individual development plans are aligned to ensuring that a
capable and high-performing talent pipeline is maintained.

Development activities focus on the continuous improvement of employees’ behavioural as well as technical capability with clarity
provided through well-defined career plans leading from entry-level positions through to senior executive roles.

To achieve this, the Bank partners with recognised international learning and leadership institutions to provide employees with a clear
understanding of best global practice, tailored to the local operating environment.

The CEO sponsorsthe Bank'sannualengagement survey which seeks employee feedback. The positiveimpact of this survey hasbeen
demonstrated by a marked increase in the Bank’s annual engagement, with over 78 per cent. of the Bank's employees participating
inthe most recent survey.

Training is an important component of the Bank's strategic aim of attracting and retaining highly qualified and motivated personnel.
To that end, the Bank has an extensive training programme for its new and existing employees designed to equip them with the skills
and know-how necessary to perform their functions with efficiency and to enhance their internal promotion opportunities. As part
of its efforts to build and test its recruitment pool, the Bank also offers training programmes to high school and university graduates.
The Bank has three regional training centres, one each in Riyadh and the Eastern and Western provinces.
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14. SUMMARY OF CERTAIN PRINCIPAL TRANSACTION DOCUMENTS

The following is a summary of certain provisions of certain principal Transaction Documents and is qualified in its entirety by
reference to the detailed provisions of such principal Transaction Document. Copies of such Transaction Documents will be available
for inspection at the offices of the Issuer and the Sukukholders’ Agent (see Section 17, entitled “Legal and General Information -
Documents available for inspection”).

Master Mudaraba Agreement

The Master Mudaraba Agreement has been entered into on 09 July 2026G between the Issuer (as Mudareb) and the Sukukholders’
Agent (as Rab-al-Maal) and is governed by the laws and regulations of Saudi Arabia.

UndertheMaster Mudaraba Agreement, the Sukukholders’ Agent (acting as rab-al-maal on behalf of the Sukukholders) willirrevocably
appoint the Issuer as Mudareb in respect of each Series.

In respect of each Tranche, the Sukukholders’ Agent shall, on the relevant Issue Date, pay an amount equal to the Mudaraba Capital
for that Tranche to the Mudareb to apply as the capital of the Mudaraba of the relevant Series in accordance with the terms of the
Master Mudaraba Agreement.

The Mudaraba of each Series will commence on the date of payment of the Mudaraba Capital of the first Tranche of that Series by the
Sukukholders’ Agent (on behalf of the Sukukholders) to the Mudareb and will end: (1) on the date (being, in respect of each Mudaraba,
the “Mudaraba End Date") on which the Sukuk of that Series are (i) purchased and cancelled in full in accordance with Condition 9.2
(Purchase)and 9.3 (Cancellation) or (i) redeemedin whole but notin partin accordance with the Conditions, following the constructive
liquidation of the relevant Mudaraba in accordance with the terms of the Master Mudaraba Agreement; or (2) (if earlier) in the case of
a Write-down resulting in the reduction of the Aggregate Nominal Amount of each Sak then outstanding under the relevant Series to
nil, on the Non-Viability Event Write-down Date.

In accordance with the terms of the Master Mudaraba Agreement, the Mudareb shall invest the Mudaraba Capital in relation to
each Tranche on the relevant Issue Date on an unrestricted co-mingling basis in the fully Shari'a compliant banking activities of the
Mudareb carried out through the general mudaraba pool of the Issuer comprising (a) the Issuer’s shareholders’ equity; (b) proceeds
of all Shari'a compliant current, savings and investment deposit accounts with the Issuer; (c) any other Shari'a compliant source
of funds from financial and investment activities included in the general mudaraba pool by the Issuer from time to time: and (d)
following contribution of Mudaraba Capital from time to time in respect of a Mudaraba, the Mudaraba Capital of each Mudaraba then
existing (the “General Mudaraba Pool”) in accordance with an investment plan scheduled to the Master Mudaraba agreement (the
“Investment Plan”). The Mudaraba of each Series shall, following investment of the Mudaraba Capital of that Mudaraba in the General
Mudaraba Poolin accordance with the Investment Plan, constitute pro rata undivided assets in the General Mudaraba Pool (being the
“Mudaraba Assets” of that Mudaraba).

Inthe Master Mudaraba Agreement, the Mudareb will:

a- acknowledge and agree that the Investment Plan is prepared by it with due skill, care and attention;
b- representandwarrant to the Sukukholders’ Agent that the Investment Planis fair and accurate in all material respects; and
c- acknowledge that:
i-  the Sukukholders’ Agent will enter into each Mudaraba in reliance on the Investment Plan; and
ii-  theterms of the Investment Plan shall apply to each Mudaraba.
TheMudarebis authorised to co-mingle any of its own Shari'acompliant assets from time to time with the Mudaraba Assets during the
term of any Mudaraba, provided that prior to the calculation of any Mudaraba Profit or Final Mudaraba Profit for a relevant Mudaraba
the Mudareb shall deduct a proportion of any profit earned for its own account. For the purposes of such calculation the proportion

deducted shall be equal to the ratio of (A) the value of the co-mingled assets (excluding the relevant Mudaraba Assets) to (B) the value
of the co-mingled assets (including the relevant Mudaraba Assets).
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The Mudareb will manage the Mudaraba of each Series based on its expertise and shall be entitled to share in the profit arising from
each Mudaraba in accordance with the terms of the Master Mudaraba Agreement. The Master Mudaraba Agreement provides that
the Mudareb shall, subject to certain conditions relating to Non-Payment Election, Non-Payment Event or the Mudaraba End Date
occurring (as applicable):

a- one Business Day prior to each Mudaraba Profit Distribution Date (other than a Mudaraba Profit Distribution Date which
corresponds to the Mudaraba End Date of such Mudaraba), on the basis of a constructive liquidation of the relevant
Mudaraba by the Mudareb, calculate and distribute the Mudaraba Profit for the relevant Mudaraba Profit Distribution Period
(if any) on such Mudaraba Profit Distribution Date, between the Sukukholders’ Agent (for and on behalf of the Sukukholders)
and the Mudareb; and

b- on the Mudaraba End Date of each Mudaraba calculate and distribute the Mudaraba Profit for the final Mudaraba Profit
Distribution Period of each Mudaraba (if any),

in each case, between the Sukukholders’ Agent (for and on behalf of the Sukukholders) and the Mudareb in accordance with the
following profit-sharing ratio:

a- the Sukukholders (as Rab-al-Maal), 99 per cent.; and
b- theMudareb, 1 percent.

If, in respect of a Mudaraba, the Mudareb elects (at its sole discretion but subject to the terms of the Master Mudaraba Agreement)
to make a payment of the Mudaraba Profit (excluding any Final Mudaraba Profit) or the Final Mudaraba Profit of that Mudaraba is
otherwise payable pursuant to the Master Mudaraba Agreement and Sukukholders’ Agent'’s share of the Mudaraba Profit (the “Rab-
al-Maal Mudaraba Profit”) or the Sukukholders' Agent’s share of the Final Mudaraba Profit (the “Rab-al-Maal Final Mudaraba
Profit”) (as applicable) payable to Sukukholders’ Agent (for and on behalf of the Sukukholders) on any Mudaraba Profit Distribution
Date, or the Mudaraba End Date in the case of the Rab-al-Maal Final Mudaraba Profit, is (1) greater than the then applicable Periodic
Distribution Amount for the corresponding period, the amount of any excess shall be credited to a reserve account for the Rab-al-
Maal (inrespect of each Mudaraba, the “Mudaraba Reserve”) and the Rab-al-Maal Mudaraba Profit or the Rab-al-Maal Final Mudaraba
Profit (as applicable) payable to Sukukholders’ Agent (for and on behalf of the Sukukholders) shall be reduced accordingly: or (2) less
than the then applicable Periodic Distribution Amount for the corresponding period, the Mudareb:

first, shallutilise any amount standing to the credit of the Mudaraba Reserve to make payments to, or to the order of, the Sukukholders
in order to cover such shortfall; and

second, may (atits sole discretion) elect (but shall not be obliged) to make one or more payments fromits own cash resourcesin order
to cover such shortfall.

If.in respect of a Mudaraba, the Mudareb elects to make payments from its own cash resources, it shall be entitled to recover such
amounts on the relevant Mudaraba End Date from the Excess Liquidation Proceeds (as defined below) of that Mudaraba but not, for
the avoidance of doubt, from the Sukukholders.

TheMudaraba Reserve for each Mudaraba shallbe recorded by the Mudareb through a book-entryledgeraccount; willnot be required
tobe maintainedin a separate defined bank account; and shall be reflected in the relevant Mudaraba Accounts; and the Mudareb shall
(prior to any Mudaraba End Date) be entitled to invest amounts standing to the credit of a Mudaraba Reserve in the same manner as it
invested the related Mudaraba Capital in accordance with the Investment Plan.

The Master Mudaraba Agreement does not require the Mudareb to make payments to the Sukukholders’ Agent of amounts equal to,
or sufficient to enable the Sukukholders’ Agent to pay, any amounts due under the Sukuk of any Series irrespective of the amount
of Mudaraba Profit generated by any Mudaraba Assets at the relevant time or (as the case may be) irrespective of the amount of
Dissolution Mudaraba Capital generated by any liquidation of a Mudaraba, and the Sukukholders’ Agent acknowledges in the Master
Mudaraba Agreement that there is no guarantee of any return from the Mudaraba Assets.

If a Non-Payment Event occurs in respect of a Series, the Mudareb will be prohibited from paying the Final Mudaraba Profit (and, as
aresult, the Rab-al-Maal Final Mudaraba Profit) on the Mudaraba End Date or the Mudaraba Profit (and, as a result, the Rab-al-Maal
Mudaraba Profit) on a relevant Mudaraba Profit Distribution Date, in each case in respect of the Mudaraba of the relevant Series. The
Mudareb may inits sole discretion elect that the Rab-al-Maal Mudaraba Profit (but not the Rab-al-Maal Final Mudaraba Profit payable
on any Mudaraba End Date) (in whole or in part) will not be paid on any Mudaraba Profit Distribution Date (being a “Non-Payment
Election”). The Mudareb may not, however, make a Non-Payment Election once it has given notice regarding the liquidation of the
Mudarabain accordance with the Master Mudaraba Agreement.



Riyad Bank Sukuk Offering Prospectus

W 118

In respect of each Series, if the Issuer makes a Non-Payment Election or a Non-Payment Event occurs, then the Mudareb shall: (i) in
the case of a Non-Payment Election, not later than 14 calendar days prior to such event; and (i) in the case of a Non-Payment Event,
as soon as practicable thereafter but in any case no later than five Business Days prior to the relevant Mudaraba Profit Distribution
Date or Mudaraba End Date, as the case may be, give notice to the Sukukholders’ Agent in accordance with the Master Mudaraba
Agreement, providing details of the Non-Payment Election (including, if relevant, details of any partial payment to be made) or Non-
Payment Event, as the case may be. However, any failure to provide such notice will not invalidate the cancellation of the relevant
payment of the Relevant Rab-al-Maal Mudaraba Profit Amount or Periodic Distribution Amount.

In the absence of notice of such Non-Payment Election or Non-Payment Event, as the case may be, having been given, the fact of
non-payment of the Relevant Rab-al-Maal Mudaraba Profit Amount (or any part thereof) on the relevant Mudaraba Profit Distribution
Date or Mudaraba End Date (as the case may be) shall be evidence of the occurrence of a Non-Payment Election or Non-Payment
Event,as the case may be. Inrespect of each Series, Sukukholders and the Sukukholders’ Agent shall have no right to require payment
of any Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit (or any part thereof, as applicable) not paid as a result of
either (in the case of Rab-al-Maal Mudaraba Profit only) a Non-Payment Election or (in the case of Rab-al-Maal Mudaraba Profit or
Rab-al-Maal Final Mudaraba Profit) a Non-Payment Event (in each caseirrespective of whether notice of such Non-Payment Election
or Non-Payment Event has been given) and any such non-payment in whole orin part, as applicable, of Rab-al-Maal Mudaraba Profit,
Rab-al-Maal Final Mudaraba Profit (in the case of a Non-Payment Event only) or a Periodic Distribution Amount in such circumstance
shallnot constitute an Event of Default with respect to such Series. The Mudareb shallnot have any obligation to make any subsequent
payment in respect of any such unpaid profit (or any part thereof, as applicable) (whether from its own cash resources, from the
relevant Mudaraba Reserve or otherwise). In respect of any Series, if a Non-Payment Election or a Non-Payment Event occurs,
Mudaraba Profit of such Series for the relevant period whichis not paid to the Sukukholders of such Series in such circumstances shall
be credited by the Mudareb to the relevant Mudaraba Reserve for the Rab-al-Maal.

In respect of any Series, if any amount of Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit payable is not paid as a
consequence of a Non-Payment Election or a Non-Payment Event, as the case may be, then from the date of such Non-Payment
Election or Non-Payment Event (the “Dividend Stopper Date”), the Bank will be prohibited, so long as any of the Sukuk of any Series are
outstanding, from undertaking any of the payments outlined in Condition 7.4 (Dividend and Redemption Restrictions) (which include,
but are not limited to, declaring or paying distributions or dividends, declaring or paying profit and directly or indirectly redeeming,
purchasing cancelling, reducing or otherwise acquiring any Ordinary Shares) until: (i) the next following payment of Rab-al-Maal
Mudaraba Profit; or (i) (as the case may be) payment of the Rab-al-Maal Final Mudaraba Profit, in each case following the Dividend
Stopper Date, has been made in full (or an amount equal to the same has been duly set aside or provided for in full for the benefit of the
Sukukholders with respect to such Series.

The Master Mudaraba Agreement provides that if a Non-Viability Event occurs at any time on or after the Issue Date of the first
Tranche of a Series and prior to the Effective Date, a Write-down (in whole or in part, as applicable) in respect of the relevant Series
will take place in accordance with the terms of the Master Mudaraba Agreement on the Non-Viability Event Write-down Date, In the
case of a Write-down resulting in:

a- infullin relation to any Series, there will be a final liquidation of the Mudaraba of that Series with effect from the relevant
Non-Viability Event Write-down Date and the Sukukholders and Sukukholders’ Agent shall not be entitled to any claim for
any amounts in connection with the Mudaraba Assets of that Series; and

b- inpart only in relation to any Series, the Mudaraba Capital of that Series shall be reduced in proportion to the Aggregate
Nominal Amount of the Sukuk of that Series that are to be Written-down with effect from the Non-Viability Event Write-
down Date and the Sukukholders of the relevant Series and Sukukholders’ Agent shall not be entitled to any claim for any
amounts in connection with the Mudaraba Assets of that Series that relate to the proportion of the Mudaraba Capital of
that Series that has been reduced.
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Subject to certain conditions as set out in the Master Mudaraba Agreement, the Mudareb may (in its sole discretion) liquidate the
Mudaraba of a Series in whole, but not in part, on the basis of a final constructive liquidation of such Mudaraba, the Mudaraba for the
purposes of (i) firstly, returning the outstanding Mudaraba Capital (the “Dissolution Mudaraba Capital”) to the Sukukholders of the
relevant Series; and (i) secondly, (to the extent such amount is payable pursuant to the terms of the Master Mudaraba Agreement)
paying the Rab-al-Maal Final Mudaraba Profit to the Sukukholders of the relevant Series (the aggregate of (i) and (i) being the “Rab-
al-Maal Liquidation Proceeds”) on the Mudaraba End Date, in the following circumstances:

a- if Condition 9.1(b)(i)) is marked as applicable in the relevant Applicable Final Terms, on any date during the period
commencing (and including) the First Call Date to (and including) the First Reset Date or any Mudaraba Profit Distribution
Date thereafter or (b) if Condition 9.1(b)(iii) is marked as applicable in the relevant Applicable Final Terms, on the First Call
Date or any Mudaraba Profit Distribution Date thereafter, as the case may be, by giving not less than 15 nor more than 30
days’ prior notice to the Sukukholders’ Agent (the “Issuer Call Option”); or

b- on any date, on or after the Issue Date of the first Tranche of the relevant Series (whether or not a Periodic Distribution
Date), by giving not less than 15 nor more than 30 days’ prior notice to the Sukukholders’ Agent:

i- upon the occurrence of a Tax Event; or

ii- uponthe occurrence of a Capital Event.

Any such final constructive liquidation in whole under the Master Mudaraba Agreement will also be subject to the condition that,
with respect to the relevant Series, Liquidation Proceeds of that Mudaraba are at least equal to the Required Liquidation Amount
(the “Liquidation Condition”). If the Mudareb, in its sole discretion, proposes to exercise its option to liquidate the Mudaraba of
a Series in whole, but not in part, on the basis of a final constructive liquidation of that Mudaraba in accordance with the terms of
the Master Mudaraba Agreement, and, based on the constructive liquidation of the relevant Mudaraba, the liquidation proceeds of
that Mudaraba which would be generated upon such liquidation are less than the Required Liquidation Amont with respect to such
Series (the difference between such Liquidation Proceeds and the Required Liquidation Amount being the “Shortfall”), the Bank (as
Mudareb) would, if it were to proceed with an actual liquidation, be in breach of the Liquidation Condition and as a result of such breach
the Sukukholders of such Series would suffer aloss in an amount equal to the Shortfall. In the event that there is or will be a Shortfall,
the Mudareb shall (inits sole discretion) either:

a- continue investing the Mudaraba Capital of such Series in the Mudaraba of that Series, and accordingly the Mudareb shall
not proceed with the final constructive liquidation of that Mudaraba and as aresult no distribution of the relevant Liquidation
Proceeds shall occur; or

b- proceed with the final constructive liquidation of the relevant Mudaraba and indemnify the Sukukholders of the relevant
Seriesinrespect of the Shortfall.

The "Required Liquidation Amount” means, inrespect of each Mudaraba: (a) the Mudaraba Capital of such Mudaraba: (b) subject to a
Non-Payment Event not having occurred, the Final Mudaraba Profit for such Mudaraba; and (c) any amount that remains outstanding
forrecovery pursuant to the terms of the Master Mudaraba Agreement.

If the Mudareb gives a notice of liquidation pursuant to the Issuer Call Option or following the occurrence of a Tax Event of Capital
Event in respect of the Mudaraba of a Series and, after giving such notice but prior to the relevant liquidation date specified in such
notice, a Non-Viability Event occurs, the relevant notice of liquidation shall be automatically rescinded and shall be of no force and
effect, the Mudaraba of that Series will not be liquidated on the scheduled date of liquidation and instead a Write-down shall occur in
respect of that Series in accordance with the terms of the Master Mudaraba Agreement (as outlined above). Following the giving of a
Non-Viability Notice and prior to the relevant Non-Viability Event Write-Down Date, the Mudareb shall not be entitled to give a notice
of liquidation in respect of the Issuer Call Option or following the occurrence of a Tax Event of Capital Event.

The Mudaraba of a Series will automatically be liquidated in whole but not in part if an Event of Default occurs in relation to that
Series and a Dissolution Notice is delivered pursuant to Condition 11.1 (Events of Default) and the Sukukholders’ Agent may at
its discretion, and shall if requested by the relevant Sukukholders of the relevant Series in accordance with Condition 11.2(a)
(Proceedings for Winding-Up), as applicable, take any action specified in Condition 11.2(a) (Proceedings for Winding-up), and the
Mudareb acknowledges that the Sukukholders of the relevant Series shall in such case be entitled to claim for all amounts in respect
of the Mudaraba Capital, Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit and any other payments in respect of the
relevant Series due in accordance with the terms of the Master Mudaraba Agreement in such winding-up, bankruptcy, dissolution or
liquidation (or analogous event), provided that certain conditions relating to subordination, Non-Payment Event and Non-Payment
Election containedin the Master Mudaraba Agreement are satisfied.

If. following the liguidation of aMudaraba, the relevant Rab-al-Maal Liquidation Proceeds payable to or to the order of the Sukukholders
on the Mudaraba End Date of the relevant Series is greater than the then applicable Dissolution Distribution Amount of that Series,
the amount of any excess (the “Excess Liquidation Proceeds”) shall be credited to the Mudaraba Reserve of the relevant Series and
the relevant Required Liquidation Amount payable to or to the order of the Sukukholders shall be reduced accordingly.
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After payment in full of the amounts due and payable to or to the order of the Sukukholders pursuant to the terms of the Master
Mudaraba Agreement, neither the Sukukholders’ Agent nor any Sukukholder will have any further right or claim to any assets of the
Mudareb in respect of the relevant Series.

The Mudareb shall not be responsible for any losses to the Mudaraba Capital of any Series suffered by the Sukukholders or the
Sukukholders’ Agent unless such losses are caused by: (i) the Mudareb's breach of the Master Mudaraba Agreement; or (ii) the
Mudareb’s gross negligence, wilful misconduct or fraud.

Subject to the Bank: (A) obtaining prior approval of the Financial Regulator (except to the extent that the Financial Regulator and/or
the Capital Regulations no longer so require(s)): and (B) being in compliance with the Applicable Regulatory Capital Requirements at
the time of purchase, the Bank or any of its Subsidiaries, may purchase the Sukuk at such price(s) and upon such other conditions as
may be agreed upon between the Bank or the relevant Subsidiary (as the case may be) and the relevant Sukukholder(s). Upon any such
purchase, the Bank shall deliver such Sukuk to the Registrar for cancellation and, upon such cancellation, the Mudaraba Capital of the
relevant Series shall be reduced by the nominal amount of the Sukuk so cancelled.

The Mudareb shall exercise its rights, powers and discretions as arise under the Master Mudaraba Agreement (together with any
otherincidental rights, powers, authorities and discretions), and shall take such action as it deems appropriate, in each case:

a- inaccordance with material applicable laws;
b- with the degree of skill and care that it would exercise in respect of its own assets; and

c- without prejudice to the terms of the Master Mudaraba Agreement, in a manner that is not repugnant to Shari‘a.

The Mudareb will agree inthe Master Mudaraba Agreement that all payments by it to or to the order of the Sukukholders of any Series
shallbe made free and clear of and without withholding or deduction for any taxes imposed, levied, collected, withheld or assessed by
or on behalf of the Kingdom or any political sub-division or authority thereof or therein having the power to tax (“Taxes”), unless such
withholding or deduction of Taxes is required by law. In such event, the Master Mudaraba Agreement provides for the payment by
the Mudareb of such additional amounts, and/or if Additional Amounts are payable by the Issuer in respect of the Sukuk of any Series
in accordance with Condition 12 (Taxation), amounts equal to such Additional Amounts, by payment to the Transaction Account
in Saudi Riyals by wire transfer for same day value, so that full amounts which otherwise would have been due and payable to, or to
the order of the Sukukholders of the relevant Series (in the absence of such withholding or deduction) is received in the relevant
Transaction Account, provided that no such additional amount and/or amounts equal to such Additional Amounts shall be payable to
or to the order of a Sukukholder who is not, or at any time ceases to be, a Qualified Person.

Master Declaration of Agency

The Master Declaration of Agency has been entered into on 09 July 2026G between the Issuer and the Sukukholders’ Agent and is
governed by the laws and regulations of Saudi Arabia.

Pursuant to the Master Declaration of Agency, each Sukukholder, by completing an Investor Application or by subscribing to,acquiring
or holding Sukuk, shall be deemed:

a- to have appointed the Sukukholders’ Agent as its agent and representative in relation to the relevant Series with full
capacity, powers, duties and authority in relation to the Sukuk on the terms set out in the Master Declaration of Agency,
eachrelevant Supplemental Declaration of Agency and the Conditions; and

b- to have ratified and accepted the entry by the Sukukholders’ Agent into the Transaction Documents to which it is a party
and performance by the Sukukholders’ Agent of its obligations thereunder: and

c- tohavegivenanirrevocable and unconditionalinstruction requiring the Sukukholders’ Agent to, on the relevant Dissolution
Date of a Series, upon satisfaction of the Relevant Obligations in full, transfer and/or assign the remaining Sukuk Assets
of the relevant Series to the Issuer and with effect from any Non-Viability Event Write-down Date, to comply with the
provisions of Condition 10 (Write-down at the Point of Non-Viability) and the related provision contained in the Master
Mudaraba Agreement.

Inrelation to each Series, the Sukukholders’ Agent shall:
a- accept its appointment as agent of the Sukukholders on the terms set out in the Master Declaration of Agency, each
Supplemental Declaration of Agency and the Conditions;
b- agreetocomply with the terms of the Master Declaration of Agency and the other Transaction Documents; and

c- declare, and the Issuer hereby acknowledges, that, with effect from the first Issue Date with respect to a Series, the
Sukukholders’ Agent holds the benefit of the relevant Sukuk Assets of that Series as agent of the relevant Sukukholders
pro rata according to the share of the Aggregate Nominal Amount of the Sukuk of that Series held by each Sukukholder, in
accordance with the terms set out in the Master Declaration of Agency.
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Subject to the terms of the Master Declaration of Agency, the Sukukholders’ Agent further agrees to perform the duties specified for
it as Sukukholders’ Agentin the Conditions.

The Issuer shall covenant and undertake with the Sukukholders’ Agent that, so long as any Sukuk remains outstanding, to the order
of the Sukukholders’ Agent, it shall pay the Periodic Distribution Amounts and the relevant Dissolution Distribution Amount of each
Series, as and when each payment shall be required to be made in accordance with the Applicable Final Terms and the Conditions,
and shall make such payments in the manner specified in the Applicable Final Terms, the Conditions and the Payment Administration
Agreement.

The Issuer shall further covenant and undertake with the Sukukholders’ Agent to comply with those provisions of the Master
Declaration of Agency, the other Transaction Documents, the Applicable Final Terms and the Conditions which are expressed to be
binding onit and to perform and observe the same.

The Master Declaration of Agency shall specify, including, without limitation, that in relation to each Series:

a- if an Event of Default has occurred and is continuing, the Sukukholders’ Agent may, by notice in writing to the Issuer
and the Payment Administrator, require the Payment Administrator, until notified in writing by the Sukukholders’ Agent
to the contrary and so far as permitted by applicable law, to act thereafter as its agent in accordance with the Payment
Administration Agreement;

b- the Sukukholders' Agent may, subject to applicable laws, without any consent or sanction of the Sukukholders and without
prejudice to its rights in respect of any subsequent breach, condition, event or act, from time to time and at any time, but
only if and in so far as in its opinion the interests of the Sukukholders shall not be materially prejudiced thereby, authorise
or waive, on such terms and conditions (if any) as shall seem expedient to it, any breach or prospective breach of any of the
covenants or provisions containedin the Master Declaration of Agency, each relevant Supplemental Declaration of Agency,
any other Transaction Document, the Applicable Final Terms or the Conditions or determine that any Event of Default or
Potential Event of Default shall not be treated as such for the purposes of the Master Declaration of Agency, any relevant
Supplemental Declaration of Agency, the Applicable Final Terms and the Conditions;

c- the Sukukholders’ Agent may, subject to applicable laws, from time to time and at any time without the consent of the
Sukukholders concur with the Issuer in making any modification to the Master Declaration of Agency, the Applicable Final
Terms, the Conditions or any other Transaction Documents which, in the opinion of the Sukukholders’ Agent, it may be
proper to make provided the Sukukholders’ Agent is of the opinion that:

i-  such modification is not materially prejudicial to the interests of the Sukukholders and is not in contravention of an
express direction by Extraordinary Resolution, or request in writing by at least one-fifth of the Aggregate Nominal
Amount of the Sukuk then outstanding: or

ii- such modification is of a formal, minor or technical nature or made to correct a manifest error or to comply
with mandatory provisions of law (including but not limited to as a consequence of any Applicable Statutory Loss
Absorption Regime becoming effective after the Issue Date which imposes requirements with respect to the Sukuk
and the Sukuk Assets which are not expressly provided for in Condition 10 (Write-down at the Point of Non-Viability)
and/or the related provisions contained in the Transaction Documents); and

If and to the extent that the Issuer exercises its rights under Condition 16 (Further Issues) to issue additional Sukuk in respect of
a Series, on the date upon which any additional Sukuk in respect of a Series are created and issued pursuant to the provisions of
clause 4.6(A) (Additional Sukuk) of the Master Declaration of Agency, each of the Issuer and the Sukukholders’ Agent will execute
a Declaration of Commingling of Assets for and on behalf of the holders of the existing Sukuk and the holders of such additional
Sukuk soissued, agreeingand declaring that the relevant Mudaraba Assets (in respect of the issuance of the additional Sukuk) and the
Mudaraba Assets in respect of the relevant Series as in existence immediately prior to the creation and issue of the additional Sukuk
are commingled and shall collectively comprise part of the Sukuk Assets for the benefit of the holders of the existing Sukuk for the
relevant Series and the holders of such additional Sukuk pro rata according to the Aggregate Nominal Amount of Sukuk held by each
Sukukholder, in accordance with the Master Declaration of Agency.

The Sukukholders’ Agent may resign its appointment at any time upon not less than 30 days’ prior notice to the Issuer, subject to
certainlimitations,including that such resignation may not take effect within 30 days before or after a scheduled payment date of any
Sukuk and shall not take effect until a successor Sukukholders’ Agent has been duly appointed and notice of such appointment has
been given to the Sukukholders. In addition, the Sukukholders may revoke the appointment of the Sukukholders’ Agent by way of an
Extraordinary Resolution uponnot less than 30 days’ prior notice, provided that such revocation shall not take effect until a successor
has been duly appointed in accordance with the Master Declaration of Agency.

The appointment of the Sukukholders’ Agent will terminate automatically if (a) the Sukukholders’ Agent becomes incapable of
performing its obligations under the Transaction Documents; (b) a secured party takes possession of, or a receiver, manager or
similar officer is appointed over, all or any material part of its assets or undertaking; (c) the Sukukholders’ Agent admits in writing its
insolvency orinability to pay its debts as they fall due; (d) an administrator or liquidator is appointed over, or an application is made for
such appointmentinrespect of, the Sukukholders’ Agent; (e) the Sukukholders’ Agent takes steps to reschedule, defer or restructure
its obligations, enters into any arrangement or composition with its creditors, or declares a moratorium; (f) an order is made or an
effective resolutionis passed for the windingup of the Sukukholders’ Agent; or (g) any event occurs having an effect analogous to any
of the abovementioned events.
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15. TAXATION AND ZAKAT

The statements hereinregarding taxation/Zakat are based on the laws of Saudi Arabia in effect as of the date of this Base Prospectus
and are subject to any changes in law or relevant rules and practices occurring after such date, which could have a retroactive effect.
These include the Income Tax Law issued by Royal Decree No. M/1 dated 15/01/1425H (corresponding to 6 March 2004) and its
By-Laws issued under Ministerial Resolution (“MR") No. 1535 dated 11/06/1425H (corresponding to 29 July 2004), as amended
from time to time (collectively the “Income Tax Law"), and recently issued the Zakat Regulations issued through MR 1007 dated
19/08/1445H (corresponding to 29 February 2024) (the “Zakat Regulations”) which are effective for financial years starting
from 1 January 2024 and replace previous resolutions and rules related to the collection of Zakat (except for MR No. 2218 dated
07/07/1440H (corresponding to 14 March 2019), MR No. 57732 dated 03/11/1443H (corresponding to 2 June 2022) and MR No. 15417
dated 02/03/1444H (corresponding to 28 September 2022)) and the Value Added Tax (VAT) Law issued under Royal Decree number
M113 dated 02/11/1438H (corresponding to 25 July 2017), as amended, and its implementing regulations issued by ZATCA's Board of
Directors Resolution No. 3839 dated 14/12/1438H (corresponding to 5 September 2017) as amended (the “VAT Law").

The followingis a general description of certain tax/Zakat considerations relating to the Sukukissued under the Base Prospectus and
it is only summary does not purport to be a comprehensive description of all the tax/Zakat considerations relating to the this Base
Prospectus and is not intended as tax/Zakat advice which may be relevant for a decision to subscribe for, purchase, own or dispose
of the Sukuk and does not purport to deal with the tax/Zakat consequences applicable to all categories of investors, some of which
(such as dealers in securities or commodities) may be subject to special rules.

Prospective purchasers of the Sukuk should consult their Zakat and tax advisers as to the consequences under the Zakat and tax laws
and regulations of the country, as applicable, in which they are resident for tax and Zakat purposes of acquiring, holding and disposing
of the relevant Sukuk and receiving payments under those Sukuk. This summary is based upon the laws in force in the Kingdom as in
effect on the date of this Base Prospectus and is subject to any change in laws that may take effect after such date, which changes
could be made on aretroactive basis.

Unless otherwise stated, capitalised terms in this section shall have the meanings given to them in “Definitions” below.

Overview of Saudi Tax and Zakat

Corporate Income Tax

According to the Income Tax Law, resident capital companies owned by non-GCC persons are subject to corporate income tax at
a rate of 20 per cent. on the shares of the foreign partner or shareholder. Non-residents who carry out business in the Kingdom
through a Permanent Establishment (as defined below) are also subject to the same rate of corporate income tax, unless these legal
entities are engaged in oil and hydrocarbon. This tax applies on netincome, after deducting allowable costs and making certain other
tax adjustments.

Moreover, a non-resident person having taxable income from sources in the Kingdom without having a Permanent Establishment
therein also falls under the ambit of Income Tax Law (i.e. either the income may be subject to withholding tax (“WHT") or capital gain
tax depending on the source of income and this shall be considered as a full and final discharge of tax liability).

Resident companies that are wholly-owned by GCC persons or persons subject to Zakat, as listed below under the sub-section
entitled "Zakat", are subject to Zakat instead of corporate income tax.

However, as per the Income Tax Law and the Zakat Regulations, legal entities resident in the Kingdom, excluding those engaged in
oil, hydrocarbon, and natural gas production, which are jointly owned by GCC and non-GCC persons, are subject to corporate income
tax on the portion of profit related to the non-GCC ownership share. Meanwhile, Zakat is applied to the ownership percentage held
by GCC persons.

Shares in a resident company held directly by GCC persons or via GCC companies (where the shareholding structure does not fall
outside of the GCC) in a resident company are subject to Zakat and not income tax. In determining the tax/Zakat profile of a legal
entity resident in the Kingdom, the Zakat, Tax and Customs Authority (“ZATCA”") applies a “look-through” approach to determine
whether the up-stream shareholding structure at any point exists outside of the GCC(in other words, at the ultimate shareholder
level). However, “look-through” approach only applies to shareholders that are GCC resident persons. Therefore, the percentage
of the share capital of a legal entity resident in the Kingdom that is owned by a shareholder entity incorporated outside the GCC, is
subject to corporate income tax regardless of the nationalities of the ultimate shareholders in such non-GCC incorporated entity.

Additionally, as per the Income Tax Law, Saudi tax/Zakat resident entities in the Kingdom which are engaged in oil and hydrocarbon
production activities are subject to corporateincome taxin Kingdomirrespective of the nationality of their shareholders/owners. The
income tax rates applicable to such entities range from 50 per cent. to 85 per cent. depending on the level of total capital investment
of such entity.
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Zakat

Zakat is areligious levy computed based on the Zakat Regulations and subject to varying interpretations and complex computation
rules. Separate Zakat computation rules are applicable for the calculation of Zakat by Zakat payers who are engaged in financing
activities in the Kingdom licensed by the SAMA, direct and indirect finance funds licensed by the CMA and Zakat payers who are
engaged in non-financing activities in the Kingdom.

According to the Zakat Regulations, the following are subject to the provisions of the Zakat Regulations:

« the Saudiresident person who carries out an activity in the Kingdom, under a license /applicable rules and regulations:
« Saudi-owned sole proprietorship that is established in the Kingdom in accordance with the applicable rules and regulations;

* Resident companies wholly owned by GCC persons and for companies jointly owned by GCC and non-GCC persons, on the
ownership percentage held by such GCC persons;

« finance funds licensed by the CMA;
« state-owned companies and resident companies owned by the Public Investment Fund; and

* Resident companies listed on a financial market in the Kingdom, on the shares held by GCC persons and non-GCC persons
(with the exception of the shares of non-Saudi founders in accordance with the articles of association or relevant regulatory
documents).

Notwithstanding the above, Zakat is not assessed on or applicable to:

a- resident capital companies (i.e. limited liability companies, closed joint stock companies, listed entities, single shareholder
companies) operating in the oil and hydrocarbon production sector, whether they are natural or legal persons, resident or
non-resident, except the shares of these companies owned directly or indirectly in capital companies;

b- anyentity (or Zakat payer) which is exempted by a decision of ZATCA or the Ministry of Finance;

c- anyresidententity withnon-GCC ownership (onthe percentage owned by non-GCC shareholders) and a non-resident who
carries out business in the Kingdom through a Permanent Establishment, as they will be subject to corporate income tax;
and

d- Charity associations,endowments (“Awgaf”) and companies wholly owned by Awgaf and non-profit companies are exempt
from Zakat subject to certain conditions.

As per the Zakat Regulations, if a Zakat payer is following the Gregorian year, Zakat will be levied at approximately 2.578 per cent.
(prorated Zakat rate) on all the elements of Zakat base (including adjusted profits). Moreover, there are maximum and minimum limits
for Zakat base and Zakat payers will settle Zakat according to these limits, unless their Zakat base is negative and they are in an
adjusted loss situation (in which case, no Zakat will be due).

As per the Zakat Regulations, receivable loans, subordinated/additional financings and equivalents provided to the investee may be
considered as deductible, subject to the fulfilment of certain conditions. Furthermore, as per Article 55 of the Zakat Regulations,
sukuks are allowed as deductions from the Zakat base of the investors provided that the following conditions are met:

a- theinvestmentis not held for trading purposes:

b- thesukukissuerelects to treat theseissuances as capital/equity for Zakat purposes, regardless of the classification of such
instruments in the financial statements, and the issuer has declared through any document acceptable to ZATCA, to elect
to treat them as capital/equity in the Zakat return. Once elected, the sukuk issuer may not change the treatment of the
sukuk in their Zakat return during the tenor of the sukuk

As at the date of this Base Prospectus, subject to any changes to taxand Zakat regulations,and unless the Sukukholders are otherwise
notified, the Bank (Tax Identification Number: 3000002743) intends to treat each Series of Sukuk as capital/equity for Zakat purposes
(such treatment to be specified in the Applicable Final Terms) for so long as they are outstanding.

Special Zakat Rules for Financing Activities

Special Zakat rules (Zakat Calculation for Financing Companies) are set out in Chapter 2, Section VII, Sub-section 1 of the Zakat
Regulations. These are applicable to resident Zakat payers engaged in financing activities such as banking and financing companies
licensed by SAMA and direct or indirect financing funds licensed by the CMA. These Zakat rules are based on the attributable method
in computing Zakat, by calculating the Zakatable assets and sources of funds subject to Zakat which depend on the residual maturity
profile of all assets and liabilities.

The rules provide for minimum and maximum cap amounts for the Zakat base depending on the net profit or net loss of the Zakat
payer as per their financial statements.
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Special Zakat Rules for Investment Funds

Special Zakat Rules for Investment Funds are set out in Chapter 2, Section VII, Sub-section 3 of the Zakat Regulations.

Under the Special Zakat Rules for Investment Funds:

1- investment funds are not subject to Zakat but are required to register and submit Zakat base calculation (information
declarationto ZATCA);

2- unitholdersinsuch funds are subject to Zakat, exceptin the case of:
a- aunitholderinafinance fund (direct or indirect);

b- a unitholder which (i) is a 100 per cent. direct or indirect owner of the fund and (ii) has submitted a consolidated
declaration with such fund: and

c- aunitholder subject to Zakat on a deemed basis.

Under the Special Zakat Rules for Investment Funds, investments in investment funds are deductible from the Zakat base of
unitholders, provided that:

1-  suchinvestments are held for non-trading purposes.

2- calculation of Zakat on such investments is performed in accordance with paragraph 3 below and is set out either (i) in
unitholders’ audited financial statements or (i) a certificate is prepared in accordance with the Special Zakat Rules and
approved by a chartered accountant licensed in the Kingdom; and

3-  Zakatonsuchinvestmentis calculated by the following formula:

the fund'’s zakat base x percentage of the unitholders’ share in such fund x applicable Zakat rate.

Withholding Tax

Residents of the Kingdom and the Permanent Establishments of a non-resident persons in the Kingdom are required to withhold
taxes on certain payments to non-residents, including to residents of the other GCC countries, if such payment is derived from a
source ofincomeinthe Kingdom. WHT rates vary from 5 per cent. to 20 per cent. depending on the nature of the underlying payment.

Income earned by Sukukholder from their investments in the Sukuks in the nature of profit on debts should be considered akin to a
Loan Charge as per Article 5(1) of the By-laws to Income Tax Law. Loan Charges paid to a non-resident attract 5 per cent. WHT unless
such WHT is reduced or eliminated pursuant to the terms of an applicable double tax treaty (see below).

WHT is imposed on payments against services and not the sale of goods. Services are defined to mean any work performed for
consideration other than the purchase and sale of goods and other property.

AlLoan Charge paid to non-Residents attracts five per cent. WHT unless such WHT is reduced or eliminated pursuant to the terms of
an applicable double tax treaty between Saudi Arabia and the country of such non-Resident beneficiary.

In view of the above, payment of periodic distributions by the Issuer to non-resident Sukukholders will be subject to a five per cent.
WHT as a Loan Charge.

The Transaction Documents provide that payments by the Issuer (inits relevant capacity) shall be made free and clear of, and without,
withholding or deduction for, or on account of, any present or future Taxes (as defined in the Conditions), unless the withholding or
deduction of the Taxesis required by law and, in such case, provide for the payment by the Issuer of additional amounts so that the full
amount which would otherwise have been due and payable is received by Sukukholder. In addition, Condition 12 (Taxation) provides
that all payments by the Issuer in respect of the Sukuk shall be made without withholding, retention or deduction for, or on account
of, any present or future Taxes, unless the withholding or deduction of the Taxes is required by law. In such event, the Issuer shall pay
additional amounts so that the full amount which otherwise would have been due and payable under the Sukuk is received by the
parties entitled thereto, subject to certain exceptions described in Condition 12 (Taxation).

Capital Gains Tax (“CGT")

According to Article 2 of the Income Tax Law, persons subject to Taxation include non-residents in the Kingdom with taxable income
generated from sources in the Kingdom and without a Permanent Establishment for tax purposes in the Kingdom.

Further, Article 1(2) of the By-Laws to the Income Tax Law defines the applicable tax on such a person to the following:

a- WHT.iftheincome generated s stipulated under Article 68 of the Income Tax Law (as discussed in “— Withholding Tax” and
“—~Certain tax and Zakat implications for Sukukholders — Sukukholders who are not resident in the Kingdom without
aPermanent Establishment”); and

b- capital gains tax as per the general provisions of the Income Tax Law, if the income is derived from disposal of fixed and
traded assets, or from disposal of shares in a resident company.
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Based on the above, if the sale of the Sukuk by the Sukukholders is considered a source of income in the Kingdom, then the related
income (or capital gain) willbe subject to tax at a rate of 20 per cent. according to the rules for computation of capital gain tax provided
inthe Income Tax Law for non-residents (including GCC residents in countries other than the Kingdom which do not have a Permanent
Establishment).

Capital gains realised from the disposal of securities (such as the Sukuk) traded inside or outside the Kingdom are exempt from
income tax in the Kingdom if the following conditions are met:

1-  thedisposalis carried outin accordance with the regulations of the financial market in Saudi Arabia (Tadawul) or the disposal
is carried out outside of the Kingdom, but such securities are also traded on Tadawul; and

2- Theinvestor did not hold the securities before the effective date of the Income Tax Law (i.e., 30 July 2004).

The above exemption provided in the Income Tax Law may be applicable to the Sukuk provided that such Sukuk is listed on Tadawul
in the Kingdom.

Capital gains realised from the disposal of the Sukuk by Resident Sukukholders will not be subject to capital gains tax. However, such
gains, realised by Zakat-paying Resident Sukukholders, will be subject to Zakat as part of theirincome subject to Zakat.

Certain tax and Zakat implications for Sukukholders
A- Sukukholders who are GCC persons and resident in the Kingdom

1- Legal entities resident in the Kingdom and wholly owned by GCC persons

Sukukholders who are legal entities resident in the Kingdom and wholly owned by GCC persons are subject to Zakat with respect to all
income in the nature of profit, Loan Charge or capital gains realised on the sale or transfer of the Sukuk as such income will be part of
such Sukukholders’ grossincome subject to Zakat. It should be noted that the above summary does not consider the extent to which
such Sukukholders would be liable to Zakat as a consequence of acquiring, holding or disposing of its Sukuk.

Additionally, as mentioned above, per Article 55 of the Zakat Regulations, Sukukholders are allowed to take deduction of the Sukuk
from their Zakat base, provided that the conditions specifiedin Article 55 are met (Please see section 15 “Taxation and Zakat: Zakat").

2- Legal entities resident in the Kingdom but not wholly owned by GCC persons

Sukukholders that are legal entities resident in the Kingdom owned jointly by GCC persons and non-GCC persons are subject to
Zakat and corporate income taxin the Saudi Arabia, based on the percentage of ownership held by GCC and non-GCC shareholders,
respectively in respect of any income earned/ received in the nature of profit or Loan Charge in respect of the Sukuk or capital gains
realised on the sale or transfer of the Sukuk as suchincome will be part of such Sukukholder’s gross income subject to Zakat/Income
taxin the Kingdom.

3- Sukukholders that are GCC natural persons with a permanent residence in the Kingdom

Sukukholders that are GCC natural persons and resident in Saudi Arabia are not subject to Zakat in Saudi Arabia as per the Zakat
Regulations in respect of any income received in the nature of profit, Loan Charge or capital gains realised in respect of the Sukuk
unless such Sukukholder performs any business activity in Saudi Arabia (other than holding the Sukuk) and carries such activities
through a license as required under the applicable laws and regulations. If such income is connected to such Sukukholder’s business
activities in Saudi Arabia, such amounts will generally be subject to Zakat in Saudi Arabia.

B- Sukukholders who are Non-GCC persons and resident in the Kingdom

Sukukholders that are non-GCC persons and resident in the Kingdom will be subject to corporate income taxin the Kingdom. Income
inthe nature of a profit, Loan Charge or capital gains realised in respect of the Sukuks will be part of such Sukukholder’s Saudi Arabian
reportable gross income. Such gross income, less deduction of allowable costs and certain other tax adjustments, will be subject to
20 per cent. corporateincome tax (other thaninrespect of persons engaged in oil and hydrocarbon and natural gas production where
the prescribed income tax rates for such activities will be applicable).

For Sukukholders that are non-GCC natural persons and resident in the Kingdom, these Sukukholders may be subject to Saudi
Arabianincome tax, if the activity is construed as a business activity (intended to generate profit). Such prospective Sukukholders are
therefore advised to consult their own tax/Zakat advisers as to the applicable tax/Zakat laws in respect of acquiring, holding and/or
disposing of Sukuks and/or receiving any payments thereunder.
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C- Sukukholders who are not resident in the Kingdom without a Permanent Establishment

Direct payments by the Bank (if any) that are in the nature of a Loan Charge (other than capital gain realised from disposal of Sukuk) in
respect of the Sukuks (as provided by the Terms and Conditions of the Sukuks) to Sukukholders that are resident outside the Kingdom
are subject to WHT at arate of 5 per cent. as per Saudi Arabian domestic tax law.

As mentioned above, as per Condition 12 (Taxation), the Issuer will make all Sukuk payments free and clear of, and without, deduction
or withholding of taxes, and if withholding is required by law, to gross up the payments, subject to specified exceptions. Please see
section 15 “Taxation and Zakat: Withholding Tax".

Non-resident entities having a Permanent Establishment in the Kingdom are subject to Saudi Arabian corporate income tax at
the rate of 20 per cent. in respect of any profit payments received or gain realised in respect of the Sukuk and attributable to such
Permanent Establishment, but will not be subject to Zakat (unless they are GCC persons and fulfil the conditions of persons subject
to Zakat as per the Zakat Regulations).

However, any capital gains realised by a non-resident from disposal/transfer of Sukuk that is listed on Tadawul in the Kingdom will be
exempt, subject to the conditions mentioned in “Capital Gains Tax (CGT)" sub-section above.

Furthermore, any transfer of the profit by the Permanent Establishment (whose profit was subjected to corporate income taxor
Zakat) to its head office outside Saudi Arabia will be considered to be a distribution of profit and will be subject to a five per cent. WHT
as per Saudi Arabian domestic tax law.

Indirect Tax

Value Added Tax (VAT)

The Kingdom introduced VAT with effect from 1 January 2018 pursuant to ratifying the GCC Framework Agreement with the
remaining GCC member states. The VAT legislation was implemented in the Kingdom in line with the GCC Framework Agreement.
The VAT Implementing Regulations have recently been amended, with most changes taking effect from 18 April 2025. These
amendments introduce updates to several articles of the Regulations.

All goods and services supplied within or imported into the Kingdom are subject to VAT, unless they are classified as exempt or
outside the scope for VAT purposes. Certain supplies are prescribed to be subject to VAT at a rate of zero (including qualifying
medicines and medical goods, investment metals, qualified military goods, supplies to diplomatic missions, exports and international
transportation). From 1 July 2020, the standard rate of VAT was increased from 5 per cent. to 15 per cent. and is applicable on all the
standard-rated taxable supplies made in the Kingdom.

Certain financial services, including those where the consideration payable in respect of the services is by way of an implicit margin
or spread (including but not limited to interest, spread, margin or other implicit margin), are treated as exempt supplies from a Saudi
Arabian VAT perspective. Further, the exemption also applies to the issue or transfer of a debt security, equity security, or any other
transferable document recognising an obligation to pay a monetary amount to the bearer.

“Sukuk” is not a defined term for Saudi Arabian VAT purposes, but is akin in nature to a debt security and should be exempt for Saudi
Arabian VAT purposes where the supply is made by a registered taxpayer in the Kingdom as a part of its regular economic activity.
However, the issue of securities by persons residing outside the Kingdom would be outside the scope of VAT in Saudi Arabia. Any
additional fee, such as an administration charge in relation to the issue of a security, would be treated as consideration for a taxable
supply subject to VAT where the supply is made in Saudi Arabia. Such an additional fee could be subject to VAT under areverse charge
mechanismifitis received by a VAT-registered taxpayer in the Kingdom from a supplier located outside Saudi Arabia.

Profits generated by holding the Sukuk or trading gains from its sale should be treated as VAT-exempt or outside the scope of VAT
(depending on the client-specific circumstances of the transaction) for Saudi Arabian VAT purposes. The VAT exemption does not
apply to fees charged by brokers or other intermediary parties for their services.

Further, should certain services be subject to Saudi Arabian VAT, supplies that are not related to Saudi Arabian real estate services
and in other cases prescribed by law may qualify for a zero rating if supplied to a Saudi Arabian non-resident who benefits from the
service outside of SaudiArabia, subject to the fulfilment of the relevant conditions as mentionedin Article 33 of the Saudi Arabian VAT
implementing regulations. Otherwise, the services would be subject to VAT at the standard rate of 15 per cent.

The precise reporting requirements related to the various payments and receipts associated with the aforementioned transactions
will depend on the residence of the Sukukholders, their types of activity and whether they are registered for Saudi Arabian VAT
purposes. However, with the exception of explicit fees or charges, any trading gains should not be subject to VAT as they should either
be treated as outside the scope or exempt for the purposes of Saudi Arabian VAT.
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General

For the purposes of this summary:

“GCC" means the Gulf Cooperation Council which comprises of Kingdom of Bahrain, the State of Kuwait, the Sultanate of Oman, the
State of Qatar, the Kingdom and the United Arab Emirates.

“GCC person” means (a) a citizen of any of the member country of the GCC, (b) a legal entity owned by GCC citizens and established
under the laws of a GCC country.

“Activity” means A business activity in allits forms, including commercial, professional, or craft activities, or any other similar activity
intended to achieve profit, and it includes the use of movable and immovable property.

“Loan Charge” as defined in Article 5(1) of the By-Laws to Income Tax Law means an amount paid for the use of money.

This includes income realised from loan transactions of any type, whether secured by guarantees or not, or by giving rights to
participate in the profits of the debited person or not. It also includes income realised from governmental and non-governmental
bonds.

“Permanent Establishment” means a permanent enterprise of a non-resident in the Kingdom which represents a permanent place
for the non-resident’s activity where it conducts the activity either fully or partly: this also includes the activities conducted by the
non-resident through a dependent agent (dependent agent having the meaning specified in the Income Tax Regulation). A non-
resident carrying out an activity in the Kingdom through alicensed branch (as defined in Article 4(b)4 of the Income Tax Regulation) is
considered to have a Permanent Establishment in the Kingdom:

Apersonis “resident” in the Kingdom for tax purposes (as defined in Chapter 2—Article 3 of the Income Tax Law and Article 4 of the
Zakat Regulations), if it meets the following conditions:

i. anaturalpersonis considered ataxresidentinthe Kingdom for a taxable year if such person meets either of the two following
conditions:

1-  suchpersonhasapermanent place of abode in the Kingdom and is physically present in the Kingdom for a total of not
less than 30 days in the taxable year, whether continuous or aggregated; or

2- such personis physically present in the Kingdom for a period of not less than 183 days in the taxable year, whether
continuous or aggregated: and

ii. acompanyisconsidered ataxresidentin the Kingdom during a taxable year if it meets either of the following conditions:
1- itisformedinaccordance with the Saudi Companies Law; or

2- its place of central controland management is located in the Kingdom.

Sukukholders should not be deemed to be resident in the Kingdom solely by reason of holding any Sukuks.
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16. SUBSCRIPTION AND SALE

Programme Agreement

The Sole Arranger and Dealer(s) has entered into a programme agreement dated 09 July 2026G (as the same may be amended,
supplemented or novated, the “Programme Agreement”) with the Issuer. Pursuant to the Programme Agreement, the Issuer has
agreed with the Sole Arranger and Dealer(s) a basis upon which the Sole Arranger and Dealer(s) may from time to time agree to
procure persons to purchase Sukuk issued under the Programme. Any such agreement will extend to those matters stated under
section 7 “Terms and Conditions of the Sukuk”. The Issuer may pay each relevant Dealer acommission as agreed between the Issuer
and the Dealerinrespect of Sukuk placed by it.

Under the Programme Agreement, the relevant Dealer may from time to time agree with the Issuer to arrange the placement of
Sukukissued under the Programme. In connection with each issuance, the relevant Dealer will use reasonable endeavours to procure
investorswilling to purchase the Sukuk at the Issue Price. Therelevant Dealer may also distribute offering materials, solicit expressions
of interest from prospective investors and coordinate the submission of investor applications.

The Issuer has agreed to indemnify the Sole Arranger and Dealer(s) against certain liabilities in connection with the offer and sale of
the Sukuk. The Programme Agreement entitles the Sole Arranger and Dealer(s) to terminate any agreement that they make to place
Sukuk in certain circumstances prior to payment for such Sukuk being made to the Issuer.

Application by Prospective Investors

The investor presentation period for each Tranche will be notified to prospective investors and will be outlined in the Applicable
Final Terms (in respect of each Tranche, the “"Offer Period”). The Issue Date for each Tranche of Sukuk will be a date notified by the
Issuer and the relevant Dealer(s) to the prospective investors after the end of the relevant Offer Period and shall be specified in the
Applicable Final Terms. During the Offer Period, the relevant Dealer(s) may solicit expressions of interest from prospective investors
for acquiring the Sukuk of the relevant Series, during which time the Issuer and the relevant Dealer(s) shall consult and agree on the
Profit Rate, the Margin and/or the Initial Periodic Distribution Rate, as the case may be.

Persons wishing to purchase the Sukuk of the relevant Series will be required to submit a duly completed application (an “Investor
Application”), to the relevant Dealer(s) in the case of Institutional and Qualified Clients, or in relation to any other natural or legal
persons, to the Receiving Entities, before the end of the Offer Period and shall make payment for the Sukuk of such Series as per
the instructions contained in the Investor Application. Forms in relation to Investor Applications will be available from the relevant
Dealer(s), or from the Receiving Entities, as applicable, in respect of such Series. Applications to purchase Sukuk for less than the
Specified Denomination will not be accepted.

Persons wishing to purchase the Sukuk will be required to declare that they have read and understood this Base Prospectus (including
section 6 and section 7 entitled “Risk Factors” and “Terms and Conditions of the Sukuk”, respectively) and the terms and conditions
of the Investor Application and accept in full and agree to the basis on which the offer of Sukuk is made. They will also be required to
declare that all the information provided in the Investor Application is true and correct.

Allocation of the Sukuk of each Tranche will be at the discretion of the Issuer and the relevant Dealer(s) and will be made following
the end of the Offer Period. Once the allocation of Sukuk of such Tranche has been completed, the Issuer will cause the Profit Rate,
the Margin and/or the Initial Periodic Distribution Rate, as the case may be, and the aggregate nominal amount, together with the
anticipated aggregate net proceeds, of the Sukuk of such Tranche, to be communicated to investors.

Allprospectiveinvestors must carefully read the Conditions prior to completing an application for the purchase of the Sukuk since the
execution of the Investor Application constitutes acceptance of, and agreement to, the Conditions.

Allocation method of each Series of Sukuk

Therelevant subscription periods, deadlines for the submission of the Investor Applications and the payment of subscription monies,
the basis of the allocation and the final allocation process of each Series of Sukuk (the “Offering Process”) will be at the sole discretion
of the Issuer and the Sole Arranger and the Dealer(s). Without prejudice to the aforementioned, the Issuer along with the Sole
Arranger and the Dealer(s) will endeavour to ensure that, during the Offering Process, the: (i) subscription period will commence and
remain open for a period of up to 30 days: (i) the allocation of the Sukuk of the relevant Series will be determined within a period of 15
days from the closing date of the subscription period: and (iii) the refund of excess subscription monies, if any, or subscription monies,
as the case may be, will be made no later than 15 days from the date the allocation has been determined by the Issuer and the Sole
Arranger and the Dealer(s). The details of the Offering Process in respect of each Series of Sukuk willbe outlinedin the announcement
made by the Issuer on the Tadawul website and in the Investor Application. The registration of the Sukuk of each Series will be made
upon satisfaction by the Issuer of all relevant regulatory requirements and as specified in the Registry Agreement.
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The Sole Arranger and each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will only offer the Sukuk in the Kingdom in accordance with any laws or regulations applicable
in the Kingdom governing the issue, offering and sale of securities.

General

The Sole Arranger and each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will (to the best of its knowledge and belief) comply in all material respects with all applicable
securities laws, regulations and directives in force in any jurisdiction in which it purchases, offers, sells or delivers any Sukuk or
possesses or distributes this Base Prospectus.

Offers and sales of the Sukuk in the secondary market may only take place in compliance with any applicable restrictions and
requirementsin the relevantjurisdiction andin all cases, the Sukuk shall not be offered or sold to retail clients outside of the Kingdom.

None of the Issuer, the Dealers, the Sole Arranger, the Sukukholders’ Agent and any of their respective affiliates represents that Sukuk
may at any time lawfully be sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating any such sale. Persons into whose possession this
Base Prospectus or any Sukuk may come must inform themselves about, and observe, any applicable restrictions on the distribution
of this Base Prospectus and the offering and sale of Sukuk.

Transfers and Payments

The Registrar willmaintain the Registerinrespect of the Sukuk in accordance with the provisions of the Registry Agreement. Investors
must either maintain an account directly with the Registrar or through a custodian or otherintermediary in order to hold Sukuk. All the
transfers shall be effected as per Condition 3 (Transfers of Sukuk).

In addition, pursuant to Condition 8 (Payments) all payments under the Sukuk will be made to Saudi Riyal denominated accounts
in the Kingdom as notified from time to time to the Registrar and the Payment Administrator. Accordingly, investors will need to
make appropriate arrangements to receive payments under the Sukukin such an account. Investors are required to consult with their
own advisers as to the requirements of setting up the accounts referred to above and must take any necessary action in respect of
opening such account themselves. None of the Issuer, the Sukukholders’ Agent, the Payment Administrator, the Sole Arranger and
the Dealers shall have any responsibility for ensuring that investors comply with the correct process, regulations and requirements
in relation to opening such accounts in order to hold Sukuk and receive payments and none of them accept any liability for any loss
arising directly orindirectly as a consequence of any action or inaction in respect of setting up such accounts.

Sole Arranger and the Dealers transacting with the Issuer

The Sole Arranger, the Dealers and each of their respective affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services to the Issuer and its affiliates in the ordinary course
of business for which they may receive fees. ‘

In particular, in the ordinary course of its business activities, the Sole Arranger, the Dealers and each of their respective 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 and its affiliates (including the Sukuk). The Sole Arranger,
the Dealers and each of their respective affiliates that have a financing relationship with the Issuer and its affiliates routinely hedge
their credit exposure to the Issuer and its affiliates consistent with their customary risk management policies. Typically, the Sole
Arranger, the Dealers and each of their respective 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 Sukuk. Any
such short positions could adversely affect future trading prices of the Sukuk. The Sole Arranger, the Dealers and each of their
respective affiliates may also make investment recommmendations 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.

In connection with any offering of Sukuk, the Sole Arranger, the Dealers and each of their respective affiliates may act as an investor
for its own account and may take up Sukuk in the offering and in that capacity may retain, purchase or sell for its own account such
Sukuk and any securities of the Issuer or related investments and may offer to sell such securities or otherinvestments otherwise than
in connection with an offering. Such persons do not intend to disclose the extent of any such investment or transactions otherwise
thanin accordance with any legal or regulatory obligation to do so.

Listing and commencement of trading

The date on which each Series of Sukuk will be traded and listed will be determined at a later stage and announced in due course, and
will also be included in the Applicable Final Terms of each Series of Sukuk.
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17. LEGAL AND GENERAL INFORMATION

Litigation
The Issuer and the Group are parties to a number of lawsuits and disputes within their ordinary course of business, including cases

relating to debt collection. The Issuer confirms that neither the Issuer nor any other member of the Group is subject to any claims or
legal proceedings that may, separately or jointly, materially affect the Group’s operations or financial position.

Authorisation of Sukuk

The establishment of the Programme, the creation andissue of the Sukuk and the Issuer’s entry into the Transaction Documents has
been authorised by a resolution of the Board of Directors of the Issuer dated 11/05/1447H (corresponding to 02/11/2025G).

On 29/12/1447H (corresponding to 15/06/2026G), the Issuer obtained the Authority's approval for the registration and public
offering of sukuk under an issuance programme with an aggregate value not exceeding SAR 10 billion (SAR 10,000,000,000).

Thelssuerwas granted a conditional approval by Tadawulin respect of listing of the Sukuk on Tadawul on 08/09/1447H (corresponding
to 25/02/2026G).

On22/09/1447H (corresponding to 11/03/2026G), the Issuer obtained SAMA’s non-objection in relation to the issuance of the Sukuk
for an aggregate amount of up to SAR 5 billion. Any issuance of Sukuk which exceeds such aggregate amount of SAR 5 billion will be
subject to the Issuer obtaining further SAMA approval.

Significant or Material Change

There has been no significant change in the financial performance or position of the Issuer or of the Group since 31 December 2025
(being the date of the consolidated financial statements as at and for the year ended 31 December 2025) and there has been no
material adverse change in the financial position or prospects of the Issuer or of the Group since 31 December 2025 (being the date
of the latest published audited financial statements).

Independent auditors

The current joint auditors of the Issuer are KPMG and Deloitte.

Each of the 2022 Financial Statements and the 2023 Financial Statements were jointly audited by PwC and EY in accordance with
International Standards on Auditing that are endorsed in Saudi Arabia. PwC and EY issued an unqualified joint audit report on both the
2022 Financial Statements and the 2023 Financial Statements.

The 2024 Financial Statements were jointly audited by EY and Deloitte in accordance with the International Standards on Auditing
that are endorsed in Saudi Arabia. Deloitte and EY issued an unqualified joint audit report on the 2024 Financial Statements.

The consolidated financial statements as at and for the year ended 31 December 2025 were jointly audited by KPMG and Deloitte in
accordance with International Standards on Auditing that are endorsed in Saudi Arabia. KPMG and Deloitte issued an unqualified joint
audit report on the consolidated financial statements as at and for the year ended 31 December 2025.

The Interim Financial Statements were jointly reviewed by KPMG and Deloitte in accordance with the International Standard on
Review Engagements 2410: Review of Interim Financial Information Performed by the Independent Auditor of the Entity endorsedin
Saudi Arabia. KPMG and Deloitte issued an unqualified joint review report on the Interim Financial Statements.

Each of PwC, EY, KPMG and Deloitte is an institution authorised by SOCPA, the professional body that oversees audit firms in the
Kingdom, to conduct independent audits of corporations in the Kingdom.

As atthe date of this Base Prospectus, PwC, EY,KPMG, Deloitte and the advisors listed on pages xii to xiii have given and not withdrawn
their written consent to the incorporation by reference in the Base Prospectus of their respective joint audit and/or joint review
reports appended to the relevant Annual Financial Statements, the consolidated financial statements as at and for the year ended
31 December 2025 and/or the Interim Financial Statements, as the case may be, publication of their names, logos and statements /
reports (as applicable) in this Base Prospectus as presented herein.
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Expert’s Statement

The Base Prospectus does not include statements from any experts.

Guarantees

The Bank confirms that it will not provide any guarantees, pledges or other similar commitments in connection with the Sukuk.

Declarations

The directors of the Issuer hereby make the following declarations in respect of each Series of Sukuk issued pursuant to the
Programme:

a- Eachissuance will not constitute a breach of the relevant laws and regulations in Saudi Arabia.

b- Eachissuance will not constitute a breach of any contract/agreement entered into by the Issuer.
Furthermore, the directors of the Issuer hereby make the following additional declarations:

a- There has not been any commissions, discounts, brokerages or other non-cash compensation granted within the three
years immediately preceding the application for registration and offer of securities that are the subject of this Base
Prospectus in connection with the issue or offer of any securities by the Issuer or any of the Issuer’s subsidiaries.

b- Therehasnotbeenanymaterialadverse changeinthe financial ortrading position of thelssuer orits subsidiariesinthe three
financial years preceding the application for registration and offer of securities that are subject to this Base Prospectus and
during the period from the end of the period coveredin the external auditors’ report up to andincluding the date of approval
of the Base Prospectus.

c- Other than as mentioned in the section titled “Directors’ Shareholdings” of this Base Prospectus, they do not have any
shareholding or interest of any kind in the Issuer or any of the Issuer’s subsidiaries, and nor does any relative of theirs.

Subscription Undertakings
By completing the Investor Application, eachinvestor:

a- agrees to subscribe for the Issuer’s Sukuk in such number as specified in the Investor Application;
b- declares that they have read the Base Prospectus and understood allits content:

c- declares that they have thoroughly understood and accept the risks in relation to subordination of the Sukuk and the
circumstances in which holders of the Sukuk may suffer loss as a result of holding the Sukuk, in particular, as a result of
cancellation of payments;

d- declares that they have sufficient financial resources and liquidity to bear all of the risks of an investment in the Sukuk,
including for an indefinite period of time;

e- accepts all offering instructions and terms mentioned in the Base Prospectus, Investor Application and Applicable Final
Terms;

f- accepts the number of Sukuk allocated thereto (to the maximum of the amount subscribed for) according to the Investor
Application and other subscription instructions and terms mentioned in the Investor Application and Base Prospectus;

g- undertakes not to cancel or amend the Investor Application after submitting it to the Sole Arranger, any of the Dealers or
any of the Receiving Entities, as applicable; and

h- undertakes that they will not assign their right to claim damages caused directly by incorrect or incomplete material
information contained in the Base Prospectus, or by omitting any material information that should have been part of the
Base Prospectus and could affect their decision to purchase the Sukuk.

Overview of the market and trading process

In 1990G, full electronic trading of securities in the Kingdom was introduced. The Tadawul system was founded in 2001G as the
successor to the Electronic Securities Information System. Trading in securities occurs through a fully integrated trading system
covering the entire trading process, from the execution of the trade transaction through settlement thereof via the DSS which is
managed by Edaa. Trading occurs each Business Day between 10:00 am and 3:00 pm (Sunday through Thursday of each week), during
which time orders are executed. Outside such hours, orders can be entered, amended or cancelled from 9:30 am to 10:00 am. New
entries and inquiries can be made from 10:00 am of the opening session. These times may be changed by Tadawul.

Transactions take place through the automatic matching of orders. Each order is accepted and its priority determined according
to the price. In general, market orders (orders placed at best price) are executed first, followed by limit orders. If several orders are
generated at the same price, they are executed according to the time of entry. The Tadawul system distributes a comprehensive
range of information through various channels, including in particular the Tadawul website on the internet and Tadawul information
link, which supplies trading data in real time to information providers such as Reuters and Bloomberg.
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Transactions are automatically settled during the day. i.e., the transfer of securities takes place once the transaction is executed.
Issuers are required to disclose all material information and decisions that are important for investors via the Tadawul system.
Tadawul is responsible for the surveillance and monitoring of the market participants in terms of their compliance with the Listing
Rules approved by the Board of the CMA pursuant to its Resolution Number 3-123-2017 dated 9/4/1439H (corresponding to 27
December 2017G) as amended by its Resolution Number (1-46-2026) dated 13/10/1447H (corresponding to 01 April 2026G) and as
further amended (if applicable), from time to time) to ensure fair trading and an orderly market.

Allocation method of each Series of Sukuk

Therelevant subscription periods, deadlines for the submission of the Investor Applications and the payment of subscription monies,
the basis of the allocation and the final allocation process of each Series of Sukuk (the “Offering Process”) will be at the sole discretion
ofthelssuerandthe Sole Arranger and the Dealer(s). Without prejudice to the aforementioned, the Issuer along with the Sole Arranger
and the Dealer(s) willendeavour to ensure that Offering Process maintains the (i) subscription period to commence and remain open
for a period of up to 30 calendar days:; (i) the allocation of the Sukuk of the relevant Series to be determined within a period of 15
calendar days from the closing date of the subscription period; and (iii) the refund of excess subscription monies, if any, or subscription
monies, as the case may be, to be made no later than 15 calendar days from the date the allocation has been determined by the Issuer
and the Sole Arranger and the Dealer(s). In any case, the details of the Offering Process will be specified in the announcement made
by the Issuer on Tadawul website in respect of each Series of Sukuk and in the Investor Application of the relevant Series of Sukuk.
The registration of the Sukuk of each Series will be made upon satisfaction by the Issuer of all relevant regulatory requirements and
as specifiedin the Registry Agreement.

Documents available for inspection

For so long as any of the Sukuk are current and not less than three days prior to the start of the offering, copies of the following
documents will be available forinspection at the Issuer’s head office at King Abdullah Financial District (KAFD), Financial Boulevard - Al
Ageeq District - Building No. 3128, Postal Code 13519 — Secondary No. 6671, Riyadh, Kingdom of Saudi Arabia and the Sukukholders’
Agent’s head office at Riyad Bank Tower, King Abdullah Financial District (KAFD), 3128 Financial Boulevard, Al Ageeq District, 13519
- 6671, Riyadh, Kingdom of Saudi Arabia during official business hours on each weekday (other than a Friday, Saturday and public
holiday):

a- Acopy of the CMA's announcement approving the registration and offering of the Sukuk;

b- Acopy of Tadawul's approval on the listing of the Sukuk;

c-  SAMA’s non-objection on the issuance of the Sukuk;

d- The resolution by the Issuer’s board of director approving the establishment of the Programme and the issuance of the
Sukuk;

e- Royal Decree and Council of Ministers’ Resolution No. 91 dated 01/05/1377H (corresponding to 23 November 1957G)
approving the incorporation of Riyad Bank as a Saudi Arabian joint stock company:

f-  Thearticles of association and bylaws of the Issuer:
g- Thecommercial registration certificate of the Issuer;
h-  The Financial Statements and the consolidated financial statements as at and for the year ended 31 December 2025;
i- The Transaction Documents; and
j- theconsentletters for:
i-  TheFinancial Advisor, Sole Arranger and Dealer to include its name and logo in the Base Prospectus:
ii-  Thelegal Advisor for the Issuer toinclude its name and logo in the Base Prospectus; and

ii-  ThelLegal Advisor for the Financial Advisor, Sole Arranger and Dealer to include its name and logo in the Base Prospectus.
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18. WAIVERS

The Issuer has submitted an application to the CMA for the waiver of the requirement under Annex 15 (19) (3) of the ROSCOs, which
relates to including any contracts or arrangement, in effect or contemplated, in which a director or senior executive or any of their
relatives has an interest and that is related to the business of the Issuer or any of the Issuer’s subsidiaries as part of the documents
available for inspection. Pursuant to this waiver, the Issuer will not be making such documents available for inspection. The board of
the CMA has issued a resolution approving this waiver on 29/12/1447H (corresponding to 15/06/2026G).
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19. TOTAL EXPENSES RELATED TO THE PROGRAMME ESTABLISHMENT

The total expenses related to the Programme establishment are estimated at approximately SAR 13,443,125 (Thirteen Million Four
Hundred Forty-Three Thousand One Hundred Twenty-Five Saudi Riyals), including the fees of the auditors and legal advisors. These
expenses will be fully borne by the Issuer. For the avoidance of doubt, these expenses do not include the costs that are incurred as a
result of eachissuance, which will be determined at the stage of each issuance and will be incorporated in the Applicable Final Terms.
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Head Office: Riyadh Electronic Version No.:3 Request No.: 1223003

Riyad Bank Bylaws
(Listed Joint Stock Company)

Chapter I: Company Incorporation

Article (1): Incorporation

In accordance with the provisions of the Companies Law issued by Royal Decree No. (M/132) dated
01/12/1443 AH, its Implementing Regulations, and these Bylaws, a Saudi listed joint-stock company is
incorporated as follows:

Article (2): Company Name

Riyad Bank (Listed Joint Stock Company)

Article (3): Company Head Office

The Company's head office shall be located in Riyadh City.

Article (4): Objectives of the Company

The Company shall carry on and perform the following activities:

Financial and Insurance Activities Other Types of Financial Brokerage

Financial and Insurance Activities Finance Lease

Financial and Insurance Activities Other Forms of Loan Grants

Financial and Insurance Activities Other Activities that Support Financial Services Activities

The Company shall conduct its activities in accordance with the applicable laws and after obtaining the
necessary licenses from the competent authorities, if any.

Article (5): Company Term
¢ The term of the Company is ninety-nine (99) years commencing from the date of its registration in the

Commercial Register, and it may be extended by a resolution issued by the Extraordinary General
Assembly at least one year prior to its expiry.
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The Company may, on its own, establish or incorporate limited liability companies or closed joint-stock
companies, in accordance with the capital permitted by law. It may also enter into partnerships with
others, own shares and interests in other existing companies, or merge with them. The Company shall
have the right to participate with others in the incorporation of joint-stock companies or limited liability
companies, after fulfilling the requirements of the applicable laws and instructions in this regard. The
Company may also dispose of such shares or interests, provided that this does not include acting as
intermediary in their trading, within the limits and subject to the provisions of the Banking Control Law
and the relevant laws and instructions, after obtaining the prior written non-objection of the Saudi Central
Bank.

The Company's head office shall be located in Riyadh City. The Company may, by resolution of the Board
of Directors and within the limits and subject to the provisions of the Banking Control Law and the
relevant laws and instructions, establish branches, offices, representatives, or agencies inside or outside
the Kingdom of Saudi Arabia, after obtaining the prior written non-objection of the Saudi Central Bank.

The Company shall carry on and implement the following objects: to undertake, whether for its own
account or for the account of others, within the Kingdom of Saudi Arabia and abroad, all banking and
investment business, including, by way of example and not limitation: receiving monies; accepting
deposits and funds held in safekeeping; opening current, time and savings accounts; establishing,
managing and leasing safe-deposit boxes; issuing certificates of deposit and bonds, or instruments related
thereto, whether secured or unsecured, and redeeming the same; providing credit facilities in their various
forms, including opening various types of credits, entering into loans of different maturities, and accepting
and providing various types of guarantees and sureties; drawing, paying and collecting commercial
papers, bankers’ cheques, transfers, payment orders and the like; accepting, discounting and pledging
bills of exchange and promissory notes, and dealing in them in all forms; opening documentary credits,
accepting or confirming the same and all matters related thereto; issuing local and foreign letters of
guarantee, accepting them and dealing therewith; dealing in shares and bonds, and carrying out all
activities related to securities, sukuk and their trading; carrying out transfers of all kinds, and foreign
exchange and currency exchange operations; carrying out investment, storage and custody activities in
respect of assets of all kinds; leasing safe-deposit boxes to others; working to provide and market savings
vehicles and investment opportunities for its own account and for others; acting as agent, correspondent
or representative for foreign and local banks; acting in any capacity in managing businesses and funds for
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others and collecting the same for its own account or for others; settling amounts due on behalf of others;
acting as trustee for the investment of funds; providing assistance and advice in that regard to others; and
participating or contributing, by any means, in companies and establishments carrying on activities that
fall within the Company’s objects, or that assist in achieving such objects, or merging with or acquiring
the same, within the limits and subject to the provisions set out in the Banking Control Law and the
relevant laws and regulations, after obtaining the prior written non-objection of the Saudi Central Bank.
The Company shall carry on its activities in accordance with the applicable laws and regulations and after
obtaining the necessary licenses from the competent authorities, if any.

The Company's issued capital is set at forty billion Saudi Riyals (SAR 40,000,000,000), divided into four
billion (4,000,000,000) equal nominal shares with a nominal value of ten (10) Saudi Riyals each, all of which
are ordinary cash shares. The paid-up amount of the issued capital is forty billion Saudi Riyals (SAR
40,000,000,000), and the cash amounts paid in respect of the issued capital have been deposited with one
of the licensed banks.

The shareholders have subscribed to all shares of the issued capital amounting to SAR 40,000,000,000, fully
paid.

The Extraordinary General Assembly may, after obtaining the prior written non-objection of the Saudi
Central Bank, issue preferred shares or redeemable shares, or resolve to purchase preferred shares or
ordinary shares, or convert ordinary shares into preferred shares, or preferred shares into ordinary shares.
Approval of the Extraordinary General Assembly shall not be required if the resolution issuing shares of
a certain type or class provides for their automatic conversion into another type or class upon the
fulfilment of specified conditions or after the lapse of a specified period set out in the resolution approving
the issue. Preferred shares shall not carry voting rights at shareholders' general assemblies, and shall
entitle their holders to a higher percentage of the Company's net profits than holders of ordinary shares
after setting aside the statutory reserve, within the limits and subject to the provisions of the Banking
Control Law and the relevant laws and instructions.
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The Company may, within the limits and subject to the provisions of the Banking Control Law and the
relevant laws and instructions, and after obtaining the prior written non-objection of the Saudi Central
Bank: (1) purchase its ordinary or preferred shares, including for use as treasury shares, in accordance
with the limits and subject to the provisions of the Banking Control Law and the relevant laws and
instructions issued by the competent authorities; (2) sell treasury shares in one or more stages, provided
that the prescribed maximum limits are not exceeded and that any such sale takes place during the periods
permitted by law; (3) purchase shares and allocate them to the Company's employees under an employee
share programme in accordance with the limits and subject to the provisions of the Banking Control Law
and the relevant laws and instructions issued by the competent authorities. In all cases, shares purchased
by the Company shall carry no voting rights at shareholders' general assemblies; and (4) grant finance to
its employees under employee incentive programmes, whether on a profit basis or otherwise.

Within the limits and subject to the provisions of the Banking Control Law and the relevant laws and
instructions, the Company may place a lien on shares owned by any shareholder and on any unpaid profit
entitlements due to that shareholder, as security for the repayment of loans or discharge of obligations
owed by such shareholder to the Company, whether incurred individually or jointly with another person.
If the shareholder fails to pay its debts within ten working days from the date of demand, the Board of
Directors may sell the pledged shares by auction, satisfy the Company's dues from the sale proceeds, and
return any surplus to the shareholder or its representative. The shareholder shall pay the value of the share
on the prescribed due dates; if the shareholder defaults, the Board of Directors may, after notice by
publication in a daily newspaper circulated in the city of the Company's head office, by registered letter,
or through modern technological means, sell the share at public auction or on the stock market, as the case
may be, in accordance with the limits and subject to the provisions of the Banking Control Law and the
relevant laws and instructions issued by the competent authority. The Company shall recover the amounts
due to it from the sale proceeds and return the balance to the shareholder. If the sale proceeds are
insufficient, the Company may recover the remaining amount from all assets of the shareholder.
Nevertheless, a defaulting shareholder may, up to the day of sale, pay the amount due together with the
expenses incurred by the Company in this regard. The Company shall cancel the sold share in accordance
with the provisions of this Article, issue to the purchaser a new share bearing the number of the cancelled
share, and record the sale in the share register together with the name of the new owner.

Shares shall be nominal and may not be issued for less than their par value. However, they may be issued
for more than this value, in which case the difference in value shall be added to a separate item within
shareholders' equity, and the uses of this difference shall be determined in accordance with what is
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permitted by law. A share is indivisible against the Company; if a share is owned by multiple persons,
they must choose one of them to represent them in exercising the rights related thereto, and these persons
shall be jointly and severally liable for the obligations arising from the ownership of the share.

Shares shall be tradable in accordance with the provisions of the Capital Market Law and its implementing
regulations, subject to compliance with the instructions issued by the Saudi Central Bank.

1. The extraordinary general assembly may decide to increase the Company's capital, provided the capital
has been fully paid up and in compliance with the requirements of the Companies Law, its regulations,
and related laws and instructions. 2. The extraordinary general assembly may, in all cases, allocate the
shares issued upon capital increase, or a portion thereof, to the employees of the Company and its
subsidiaries, or some of them. Shareholders are not permitted to exercise their priority right when the
Company issues shares allocated to employees. 3. A shareholder who owns a share at the time the
extraordinary general assembly decides to approve the capital increase has the priority right to subscribe
to the new shares issued in exchange for cash contributions. They shall be notified of their priority, if any,
by registered letter to their address in the shareholders' register or by announcement through modern
technical means regarding the decision to increase the capital, the terms of subscription, how to subscribe,
the duration, and the start and end dates, in consideration of the type and class of share they own. 4. The
extraordinary general assembly may suspend the priority right of shareholders to subscribe to a capital
increase in exchange for cash contributions, or grant the priority right to non-shareholders in cases it
deems appropriate for the Company's benefit. 5. The shareholder has the right to sell or waive the priority
right in accordance with the limits and provisions contained in the Banking Control Law and the related
regulations and instructions issued by the competent authorities. With due observance of what is stated
in paragraph -4- above, the new shares shall be distributed among the holders of priority rights who
requested to subscribe in proportion to their ownership of the priority rights out of the total priority rights
resulting from the capital increase, provided that what they obtain does not exceed what they requested
of the new shares, with due observance of the type and class of share they own. The remaining new shares
shall be distributed among the holders of priority rights who requested more than their entitlement, in
proportion to their ownership of the priority rights out of the total priority rights resulting from the capital
increase, provided that what they obtain does not exceed what they requested of the new shares. Any
remaining shares shall be offered to third parties, unless the extraordinary general assembly decides
otherwise or the Capital Market Law stipulates otherwise. 7. The decision of the extraordinary general
assembly related to the capital increase shall be adopted in accordance with the limits and provisions
contained in the Banking Control Law and related regulations and instructions and after obtaining the
written non-objection of the Saudi Central Bank.
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The extraordinary general assembly may, after obtaining written non-objection from the Saudi Central
Bank, decide to reduce the capital in accordance with the limits and provisions contained in the Banking
Control Law and related regulations and instructions, if it exceeds the Company's needs or if it incurs
losses. In the latter case alone, the capital may be reduced below the minimum limit stipulated in the
Companies Law, the Banking Control Law, and the instructions issued by the Saudi Central Bank. The
reduction decision shall only be issued after a statement is recited at the extraordinary general assembly,
prepared by the Board of Directors, regarding the reasons necessitating the reduction, the Company's
obligations, and the effect of the reduction on fulfilling them. A report from the Company's auditors shall
be attached to this statement. If the capital reduction is a result of it exceeding the Company's needs,
creditors must be invited to express their objections within the legally specified period from the date set
for holding the extraordinary general assembly to make the reduction decision, provided that the
invitation is accompanied by a statement clarifying the amount of capital before and after the reduction,
the date of the assembly, and the effective date of the reduction. If a creditor objects and submits their
documents to the Company within the mentioned period, the Company must pay their debt if it is due
immediately, or provide them with sufficient guarantee to fulfill it if it is a future obligation, in accordance
with the limits and provisions contained in the Banking Control Law and related regulations and
instructions.

The Company may, in accordance with the Capital Market Law and with due observance of the provisions
of the Banking Control Law as they may be amended from time to time - and after obtaining written non-
objection from the Saudi Central Bank, issue or offer debt instruments, including without limitation sukuk
and bonds, whether primary or secondary, in any currency, directly through a program in one part or
several parts, in one stage or several stages, or through a series of issuances at any time, and offer them
publicly or privately within or outside the Kingdom of Saudi Arabia.

(A) After satisfying the fit and proper requirements determined by the Saudi Central Bank and obtaining
its no-objection letter, the Company shall be managed by a Board of Directors composed of nine (9)
members, who must be natural persons elected by the Ordinary General Assembly of shareholders for a
term not exceeding four (4) years.

(B) The Board of Directors shall operate as follows:

The quorum for a Board meeting shall be the attendance of fifty percent (50%) of the members of the Board
of Directors.
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The legal quorum for the adoption of resolutions shall be the approval of fifty-one percent (51%) of the
members present.
Board members may give proxy for attendance at meetings.

1. Membership of the Board shall terminate upon expiry of its term or upon the cessation of the member's
eligibility in accordance with any law or instructions in force in the Kingdom. The General Assembly may,
based on a recommendation of the Board of Directors, terminate the membership of any member who,
without a legitimate excuse acceptable to the Board of Directors, fails to attend three consecutive meetings
or five separate meetings during the term of membership.

Without prejudice to the powers reserved to the General Assembly, the Board of Directors shall have the
powers necessary to manage the Company so as to achieve its purposes.
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The Board of Directors shall obtain the approval of the general assembly before selling assets
whose value exceeds fifty percent (50%) of the total value of the Company's assets, whether the
sale is made through a single transaction or multiple transactions. In this case, the transaction
that results in exceeding the fifty percent (50%) threshold shall be the transaction requiring the
general assembly's approval. This percentage shall be calculated from the date of the first
transaction conducted within the preceding twelve (12) months. Within the limits of its authority,
the Board of Directors may delegate one or more of its members, or third parties, to carry out

specific acts or transactions.
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Article (22): Board Members' Remuneration

1. The remuneration of the Board of Directors shall consist of an attendance allowance for Board
meetings, taking into account, when determining such remuneration, the provisions of the
Companies Law and its Implementing Regulations.

2. The Board of Directors' report to the ordinary general assembly at its annual assembly shall
include a comprehensive statement of all amounts received or entitled to be received by each
member of the Board during the fiscal year, including remuneration, meeting attendance
allowances, expense allowances, and other benefits.

The report shall also include a statement of amounts received by the Board members in their
capacity as employees or administrators, or amounts received for technical, administrative, or
consultancy services. Additionally, it shall contain a statement of the number of Board meetings
held and the number of meetings attended by each member.

Article (23): Powers of the Chairman, Vice-Chairman, Managing Director, and Board Secretary

After obtaining the prior written non-objection of the Saudi Central Bank:

At its first meeting, the Board of Directors shall appoint from among its members a Chairman of
the Board, and it may appoint from among its members a Managing Director. The Board of
Directors shall also, at its first meeting, appoint from among its members a Vice-Chairman.

1. The Board of Directors shall appoint a Chief Executive Officer from among its members or from
others.

The Chairman of the Board shall have the following powers:
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The Board of Directors shall appoint a Board Secretary, who may be selected from among its
members or from others.The Chairman of the Board may, by written resolution, delegate some
of his powers to other Board members or to third parties to perform specific act or acts. The Vice-
Chairman shall replace the Chairman of the Board in his absence whenever the Board has a Vice-
Chairman.

Article (24): Expiration of the Board of Directors' Term, Resignation, or Dismissal of its
Members

Prior to the expiry of its term, the Board of Directors shall convene the general assembly to elect
anew Board for a new term. If the election cannot be conducted and the term of the current Board
expires, its members shall continue performing their duties after obtaining the written non-
objection of the Saudi Central Bank, until a new Board of Directors is elected, provided that the
period during which the outgoing Board continues to serve shall not exceed the duration
prescribed by the applicable laws and regulations. Membership of the Board of Directors shall
terminate upon the expiration of its term or upon the expiration of the eligibility conditions of
any member in accordance with any laws or regulations in force in the Kingdom of Saudi Arabia.
However, the general assembly may, at any time, dismiss all or any of the members of the Board
of Directors, without prejudice to the right of the dismissed member to claim compensation from
the Company if such dismissal occurs without an acceptable reason or at an inappropriate time.
A member of the Board of Directors may resign from his position by submitting a written notice
addressed to the Chairman of the Board. If the Chairman resigns, the notice shall be addressed to
the remaining Board members and the Board Secretary, and the resignation shall become
effective, in both cases, on the date specified in the notice. In all cases, the Saudi Central Bank and
any other competent authorities shall be notified in accordance with the applicable laws and
regulations.

Article (25): Vacancy on the Board of Directors

If a position on the Board of Directors becomes vacant, the Board shall, by majority vote and after
obtaining the written non-objection of the Saudi Central Bank, appoint a temporary member to
fill the vacant position, provided that such member possesses the required expertise and
competence. The new member shall complete the remaining term of his predecessor, in
accordance with the limits and provisions stipulated under the Banking Control Law and the
relevant laws and regulations. The Capital Market Authority, the Commercial Register, and other
competent authorities shall be notified within the period prescribed by law, and the appointment
shall be submitted to the general assembly at its first assembly for approval. If the conditions
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required for the Board of Directors to convene are not satisfied due to the number of its members
falling below the minimum prescribed under the Companies Law or these Bylaws , the remaining
members must invite the general assembly to convene, within the legally prescribed period, to
elect the required number of members.

Article (26): Quorum of Board Meetings and Resolutions

A Board meeting shall not be valid unless attended by at least five (5) members in person or by
proxy for another Board member. The proxy shall be granted pursuant to a written authorization,
provided that no member acting by proxy may hold more than one proxy, and subject in all cases
to the instructions of the Saudi Central Bank. Board resolutions shall be adopted by a majority of
the votes of the members present or represented at the meeting. In the event of a tie, the side for
which the Chairman of the Board, or in his absence the Vice-Chairman, votes shall prevail. The
Board may also adopt resolutions by circulation through modern technological means unless any
member requests in writing that a Board meeting be convened for deliberation. Any resolution
adopted in this manner shall be submitted to the Board at its next meeting to be recorded in the
minutes of that meeting. A resolution of the Board of Directors shall take effect from the date of
its issuance unless it provides for its effectiveness at another time or upon the fulfilment of
specified conditions.

Article (27): Committees of Board of Directors

The Board of Directors may establish such principal and subsidiary committees as it deems
appropriate to monitor and oversee the Company's operations. The Board shall approve the
operating charters of such committees in accordance with the limits and provisions set forth in
the Banking Control Law and the relevant laws, regulations, and instructions issued by the Saudi
Central Bank and other competent authorities. Such charters shall define the duties,
responsibilities, term, scope of work, and authorities granted to these committees, and shall
disclose the relevant details in the Board of Directors' report in accordance with the disclosure
requirements prescribed by the competent authorities.

Article (28): Audit Committee

The Audit Committee shall be formed in accordance with the limits and provisions set forth in
the corporate governance instructions issued by the competent authorities, and in compliance
with the relevant applicable laws and regulations, after obtaining the written approval of the
Saudi Central Bank.
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Article (29): Meetings of the Board of Directors

The Board of Directors shall meet at least four (4) times during each financial year upon the
invitation of its Chairman. Meetings shall be held by the appropriate means and in the manner
determined by the Chairman. The Chairman shall convene the Board whenever so requested in
writing by any member.

Article (30): Powers of the Board of Directors

Without prejudice to the provisions of the Banking Control Law, the instructions issued by the
Saudi Central Bank, and the Companies Law, and while observing the authorities vested in the
general assembly the Board of Directors shall collectively have the broadest powers to manage
the Company in a manner that achieves its purposes. The Board shall exercise all powers and
carry out all acts and transactions that the Company is entitled to perform under these Bylaws,
without exception to the powers and authorities granted to it. Its powers include, but are not
limited to: Accepting or canceling the option sale; granting and obtaining loans; mortgaging,
receiving, accepting, and modifying mortgage; receiving compensation, amounts, and debts in
cash or by ordinary or bank cheques and disbursing the same, purchasing and accepting the
transfer of real estate, acknowledging receipt of purchase price, deferred sales, and the right to
transfer property against deeds or through exchange; updating deeds and registering them in the
Comprehensive Deeds System; amending neighborhood names and layouts; selling and
transferring real estate before notaries and receiving the value via bank cheques in the name of
the Company, signing lease agreements and rental contracts, delivering and receiving properties
between lessors and lessees, collecting rents in cash or by cheques, receiving property deeds;
partitioning, dividing, merging, and transferring real estate deeds; relinquishing parts of
property with or without compensation; transferring property to heirs or to the State; modifying
property areas, lengths, owners' names and data; obtaining replacements for lost deeds, pledging,
releasing pledges, accepting pledges, modifying pledges; exchanging or bartering properties with
or without compensation, buying and selling shares, bonds, and goods on behalf of the Company
or its clients, receiving their value, exchanging them, distributing dividend s and coupons,
opening accounts of all types, inside or outside the Kingdom, managing and operating them by
deposits, withdrawals, cheques, or transfers, authorizing signatures and transfers to and from
accounts, activating accounts, updating account information, closing and settling accounts;
signing all commercial papers and negotiable instruments and endorsing and assigning them;
and, in general, signing all banking transactions of the Company and fully representing the
Company in its dealings with banks and other entities, signing memoranda of incorporation,
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participating in companies, amending them, including capital increases, participating in mergers
and consolidations, liquidations, and conversions from limited liability to joint-stock companies
and vice versa, before notaries, the Ministry of Commerce, and the Ministry of Investment,
obtaining, amending, renewing, canceling the commercial registration, adding business
activities, concluding all types of commercial agency agreements in the name of the Company,
obtaining and renewing licenses, liaising with the Saudi Authority for Intellectual Property, the
Ministry of Commerce, the Ministry of Investment, and other governmental authorities,
registering the Company’s trade names and trademarks, representing the Company in its boards
of directors, appointing and terminating employees, recruiting and sponsoring personnel,
entering into contracts for incorporation, supply, insurance, contracting, transportation, and
various services; signing cashier's cheques, guarantees, letters of credit, transfers, and all types of
negotiable instruments, endorsing and collecting their value; making acknowledgments on
behalf of the Company; settlement of receivables and claims from debtors; denial or dispute
forgery; enter into compromise, waiver, deferment, or settlement agreements, with or without
consideration; collect all amounts in cash or by cheques. Within the limits of its authority, the
Board may delegate any or all of its powers to third parties, authorize agents to sub-delegate to
others such powers..., and continue such delegation successively as needed.

Article (31): Powers of the Chairman, Vice-Chairman, Managing Director, and Board Secretary

The Board of Directors shall appoint from among its members a Chairman and a Vice-Chairman
of the Board. The Board may also appoint a Managing Director in accordance with the limits and
provisions set forth in the Banking Control Law and the relevant laws and regulations, after
obtaining the written non-objection of the Saudi Central Bank. No person shall simultaneously
serve as Chairman of the Board and hold any Executive position in the Company. The Chairman
of the Board shall, in addition to the powers delegated to him by the Board, and subject to the
provisions of the Banking Control Law and the instructions issued by the Saudi Central Bank,
have the authority to sign on behalf of the Company individually and to accept or cancel option
sale; grant and obtain loans; pledge, receive, release, accept, and modify pledges; receive
compensation, amounts, and debts in cash or by ordinary or bank cheques, and disburse them,
purchase real estate and accept the transfer of property; acknowledge receipt of purchase price;
execute deferred sales; exercise the right to transfer property against deeds or through exchange;
update deeds and enter them in the Comprehensive Deeds System; amend neighborhood names
and layouts; sell and transfer real estate before notaries, courts, and authorized registrars
approved by the Ministry of Justice, and receive the payment via bank cheques in the name of
the Company, sign lease agreements and rental contracts, deliver and receive properties between
lessors and lessees, collect rents in cash or by cheques, and receive property deeds, partition,
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divide, merge, and manage real estate deeds; relinquish portions of property with or without
consideration; and transfer property to heirs or to the State and all its competent authorities,
accept expropriation and object thereto, liaise with the Real Property Register and the National
Company for Real Estate Registration Services in respect of sale procedures, receipt of the sale
proceeds by a certified cheque in the name of the Company, subdivision and partition, purchase
and payment of the price, amendment of areas, boundaries, plot numbers, plans, owners' names
and data, obtain replacement title deeds, mortgaging, redemption of mortgage, acceptance of
mortgage, amendment of mortgage, increase or decrease of the mortgage value, exchange and
consideration-based or non-consideration transactions, requesting first-time registration of
property, accessing the Real Property Register, requesting amendment of the Real Property
Register, registering judicial rulings in the Real Property Register, annotating entries in the Real
Property Register, filing grievances before the Real Estate General Authority, and consenting to
any reduction in area, with respect to undeveloped (white) lands, to liaise with the White Land
Fees Program, amend the information registered on the electronic portal, submit objections,
deliver and receive documentation and documents, submit refund requests and receive certified
bank cheques in the name of the Company, shall also have the right to liaise with the Agricultural
Development Fund for obtaining clearance certificates confirming the absence of any outstanding
financial obligations, to request the conversion of agricultural lands into residential lands, to deal
with municipalities, ministries, governmental authorities, and to amend the owner's name and
add the Commercial Registration number and Unified Number, whenever required, with respect
to ships and marine vessels, to accept, amend, and redeem mortgages sign all documents related
thereto, with respect to shares and bank accounts, to purchase and sell shares, bonds, and goods
on behalf of the Company or its clients, receive their proceeds, replace or exchange them, accept
the pledge of shares, amend such pledge and discharge it, distribute and receive dividends and
coupons; to open accounts of all types, including current and investment accounts, inside or
outside the Kingdom of Saudi Arabia, manage and operate such accounts by way of deposits,
cash withdrawals, cheques, or transfers; approve signatures, effect transfers to and from such
accounts, activate accounts, update account information, close and settle accounts; sign all
commercial papers and negotiable instruments and endorse and assign them, and, in general,
signing all banking transactions of the Company and fully representing the Company in its
dealings with banks and other entities, inside or outside the Kingdom of Saudi Arabia, signing
memoranda of incorporation, participating in companies, amending them, including capital
increases, participating in mergers and consolidations, liquidations, and conversions from
limited liability to joint-stock companies and vice versa, before notaries, the Ministry of
Commerce, the Ministry of Investment, Ministry of Municipal and Rural Affairs and Housing, its
branches, directorates, and departments, representing the Company in the companies in which it
participates within or outside the Kingdom of Saudi Arabia, selling, purchasing, assigning and
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accepting the assignment of shares and equity interests in companies in which the Company
holds ownership, whether partially or wholly owned, inside or outside the Kingdom of Saudi
Arabia, obtaining, amending, renewing, canceling the commercial registration, adding business
activities, concluding all types of commercial agency agreements in the name of the Company,
obtaining and renewing licenses, liaising with the Saudi Authority for Intellectual Property, its
branches, directorates, and departments, registering the Company’s trade names and
trademarks, assigning trademarks or canceling them, transferring trademarks, amending
trademarks, and filing objections against the refusal to register trademarks or against any
amendments thereto, appointing and terminating employees, recruiting and sponsoring
personnel, entering into contracts for incorporation, supply, insurance, contracting,
transportation, and various services; signing guarantees, all types of letters of credit, transfers,
and all types of negotiable instruments, endorsing and cashing their value; to act on behalf of the
Company, its management, branches, and offices inside and outside the Kingdom of Saudi
Arabia, by attending proceedings and representing the Company in litigation, pleading,
defending, contesting, and pursuing any claims filed by or against the Company before all court
levels, including first instance, appeal, cassation, before all courts, judicial bodies, and committees
of all jurisdictions, including, without limitation, banking, financing, insurance, and tax
committees, the Committees for the Resolution of Securities Disputes, the Public Prosecution and
its branches, medical and labor committees, arbitration panels inside and outside the Kingdom,
endowment departments, the Supreme Court, any judicial authority, all ministries, authorities,
governmental and non-governmental bodies and institutions of every type, all ministries, bodies,
authorities, public institutions, both governmental and non-governmental, in all their
departments, municipalities, the Border Guard, Balady system, engineering offices for issuing
survey resolutions, the Border Protection Field Committee, Community Development
Committee for submitting and signing compensation applications, the Holy Mosque Squares
Committee for submitting and signing compensation requests, the police and security authorities,
the forgery and counterfeiting division, forensic evidence departments, enforcement and control
authorities, all ports of entry, traffic departments for filing theft reports and canceling theft
reports, contesting violations, settlement and adjudication of violations, and obtain data reports
in all regions of the Kingdom of Saudi Arabia, annotate judgments, seek enforcement, receive
judgments, appoint experts, request oath-taking and reject it, serve and receive notices, request
attachment and its ratification and release, initiate both types of partition, submit and receive all
petitions, memoranda, reports, written and oral responses, attestations and testimony,
judgments, resolutions, contracts, documents, request execution and enforcement procedures,
request imprisonment of defaulting debtors, their release, travel bans, attachment of their assets,
sign on behalf of the Company all that is required in this regard and submit the same to competent
governmental and non-governmental authorities, making acknowledgments on behalf of the
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Company; settlement of receivables and claims from debtors; denial or dispute forgery; enter into
compromise, waiver, deferment, or settlement agreements, with or without consideration; collect
all amounts in cash or by cheques. The Chairman of the Board shall have the authority to appoint
and engage lawyers, certified public accountants, legal, advisory, and administrative firms inside
and outside the Kingdom of Saudi Arabia. The Chairman of the Board shall also, within the limits
of his powers, have the right to delegate to third parties all or part of its powers and to authorize
such attorneys to sub-delegate to others, successively and consecutively. In cases where the
Chairman of the Board is absent, the Vice Chairman shall replace him and exercise the
aforementioned powers. The Board of Directors shall, after obtaining the written no-objection of
the Saudi Central Bank, appoint a Secretary of the Board from among its members or from others,
who shall be entrusted with the duties determined by the Board, and whose remuneration shall
be determined by the Board. The term of office of the Chairman, Vice Chairman, Managing
Director, and Secretary of the Board, who is also a Board member shall not exceed their respective
terms of membership in the Board; however, they may be reappointed. The Board may, at any
time, dismiss any of them without prejudice to the right of the dismissed person to claim
compensation if such dismissal occurs without legal cause or at an inappropriate time.

Article (32): Board of Directors Deliberations

The deliberations and resolutions of the Board of Directors shall be recorded in minutes signed
by the Chairman of the Board, the attending Board members, and the Board Secretary. Such
minutes shall be entered in a special register to be signed by the Chairman of the Board and the
Board Secretary. Modern technological means may be used for recording deliberations.

Article (33): Management of the Company

The management shall be vested in a Board of Directors comprising nine (9) members, elected by
the shareholders’ ordinary general assembly after obtaining the prior written non-objection of the
Saudi Central Bank to their nomination, for a term not exceeding three (3) years; such members
may be re-elected in accordance with the limits and provisions set out in the Banking Control
Law and the applicable laws and regulations.
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Article (34): Remuneration of Board Members

Members of the Board of Directors shall receive remuneration, allowances, and benefits, whether
financial or in kind, commensurate with the number of meetings attended by each member, in
accordance with the remuneration policy approved by the General Assembly and in a manner
consistent with the Companies Law, its implementing regulations, and the rules issued by the
Capital Market Authority and the Saudi Central Bank. The Company shall also pay the Chairman
and members the actual expenses incurred by them in attending Board meetings or committee
meetings, including travel and accommodation expenses.

Article (35): Expiration or Termination of Board Membership

Members of the Board shall attend Board meetings regularly, including by using technological
means, and shall not be absent except for a legitimate excuse notified in advance to the Chairman.
If a member fails to participate in three meetings in a year without an excuse that warrants such
absence, a replacement member shall be appointed in his place.

Chapter IV: Shareholders' Assemblies
Atrticle (36): Notice of Assemblies

1. General and extraordinary general assemblies shall be convened by a resolution of the Board
of Directors. The Board of Directors shall convene the ordinary general assembly within thirty
(30) days from the date of a request made by the auditor or by one or more shareholders
representing at least ten percent (10%) of the Company’s voting shares. The auditor may also
convene the ordinary general assembly if the Board of Directors fails to issue the notice within
thirty (30) days from the date of the auditor’s request.

2. The request referred to in paragraph (1) of this Article must specify the matters on which the
shareholders are to vote.

3. The notice of an assembly shall be issued at least twenty-one (21) days prior to the scheduled
date of the assembly. Such notice shall be given by:

a. Sending registered letters to the shareholders at the addresses recorded in the shareholders’
register, or by publishing the notice through modern technological means; and

b. Submitting a copy of the notice along with the agenda with the Commercial Register, and, in
the case of a Company listed on the financial market at the date of the notice, submitting a copy
to the Capital Market Authority.

4. The notice of the general assembly shall include, at a minimum, the following;:
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a. A statement identifying the person entitled to attend the assembly of the general assembly, the
right of such person to appoint a proxy of his or her choice other than a member of the Board of
Directors, and the shareholder’s right to discuss the matters included on the agenda, to raise
questions, and the manner in which voting rights may be exercised.

b. The place, date, and time of the assembly.

c. The type of the assembly, whether an ordinary general assembly or an extraordinary general
assembly.

d. The assembly agenda, including the items required for shareholder vote.

Article (37): Voting in Assemblies.

1. The election of the members of the Board of Directors shall be conducted by Cumulative Voting.
Members of the Board of Directors shall not participate in voting on resolutions of the general
assembly relating to businesses or contracts in which they have a direct or indirect interest, or
which involve a conflict of interest.

Article (38): Preparation of Assembly Minutes

1. Minutes shall be prepared for each assembly of the general assembly, setting out the number
of shareholders present in person or by proxy, the number of shares held by them in person or
by proxy, the number of votes attached thereto, the resolutions adopted, the number of votes
approved in favor of or against each resolution, and a comprehensive summary of the discussions
held during the assembly. The minutes shall be recorded on a regular basis following each
assembly in a special register and shall be signed by the Chairman of the assembly, the Secretary
thereof, and the vote counters.

Article (39): Attendance at Assemblies

Each shareholder shall have the right to attend the general assemblies of Shareholders, and may
appoint another person to act on his behalf, provided that such person is not a member of the
Board of Directors, an employee of the Company, an external auditor, or anyone permanently
engaged to perform technical or administrative work for the bank, for the purpose of attending
the general assembly.
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Article (40): Powers of the Ordinary General Assembly

Without prejudice to the matters reserved to the extraordinary general assembly, the ordinary
general assembly shall have jurisdiction over all matters relating to the Company. It shall convene
at least once a year within the six (6) months following the end of the Company’s financial year,
and additional ordinary general assemblies may be convened whenever necessary.

Article (41): Powers of the Extraordinary General Assembly

The Extraordinary General Assembly shall have the authority to amend the Company's Bylaws,
except for matters the law prohibits from being amended. It may also adopt resolutions on
matters that fall within the jurisdiction of the Ordinary General Assembly, subject to the same
terms and procedures prescribed for the Ordinary General Assembly.

A meeting of the Ordinary General Assembly shall not be valid unless attended by shareholders
representing at least one quarter of the Company's shares carrying voting rights. If the quorum
required for holding this meeting is not met, a second meeting may be held one hour after the
end of the period specified for the first meeting, provided that the notice for the first meeting
states that a second meeting may be held. In all cases, the second meeting shall be valid regardless
of the number of voting shares represented therein.

A meeting of the Extraordinary General Assembly shall not be valid unless attended by
shareholders representing at least one half of the Company's shares carrying voting rights. If the
quorum required for the first meeting is not met, a second meeting may be held one hour after
the end of the period specified for the first meeting, provided that the notice for the first meeting
states that a second meeting may be held. In all cases, the second meeting shall be valid if attended
by shareholders representing at least one quarter of the Company's shares carrying voting rights.
If the quorum required for the second meeting is not met, a third meeting shall be called in
accordance with the provisions of the Bylaws, and the third meeting shall be valid regardless of
the number of voting shares represented therein.
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Resolutions of the ordinary general assembly shall be adopted by the approval of a majority of
the voting rights represented at the assembly. Resolutions of the extraordinary general assembly
shall be adopted by the approval of two-thirds of the voting rights represented at the assembly.
However, if the resolution relates to an increase or reduction of the share capital, extension of the
Company’s term, dissolution of the Company before the expiry of the term prescribed therein
these Bylaws , merger with another Company, or division into two or more companies, such
resolution shall not be valid unless approved by three-quarters of the voting rights represented
at the assembly.

Each shareholder shall have the right to discuss the matters listed on the agenda of the general
assembly and to address questions in respect thereof to the members of the Board of Directors
and the External Auditor. The Board of Directors or the External Auditor shall answer
shareholders” questions to the extent that such answers do not prejudice the Company’s interests.
If a shareholder deems that the response to their question is insufficient, they may refer the matter
to the general assembly, whose decision in this regard shall be binding. One or more shareholders
representing at least ten percent) of the Company’s shares carrying voting rights shall have the
right to add one or more items to the agenda upon its preparation, and the competent authority
may amend this percentage as it deems appropriate.

Members of the Board of Directors shall not participate in voting on resolutions of the general
assembly relating to businesses and contracts in which they have a direct or indirect interest or
which involve a conflict of interest. A Board member shall also not participate in voting on any
resolution issued in this regard by the Board or by the general assembly. The Board shall disclose
to the general assembly, at the time of its assembly, the businesses and contracts in which any
Board member has a direct or indirect interest, and such disclosure shall be accompanied by a
special report prepared by the Company’s external auditor in accordance with the auditing
standards approved in the Kingdom of Saudi Arabia.
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The Company shall have two external auditors licensed to practice in the Kingdom of Saudi
Arabia, appointed by the general assembly after obtaining the prior written non-objection of the
Saudi Central Bank. The general assembly shall determine their remuneration, term of
engagement, and scope of work, and may also dismiss them, without prejudice to their right to
compensation if such dismissal is made at an inappropriate time or for an unlawful reason. The
Chairman of the Board shall notify the competent authorities of the resolution of dismissal and
its reasons within the period prescribed by law.

The external auditor shall, at any time, have the right to inspect the Company's books, records,
and other documents, and shall also have the right to request the data and clarifications they
deem necessary to verify the Company's assets, and the extent of its compliance with the
provisions of the Banking Control Law and the instructions of the Saudi Central Bank, as well as
any other matters falling within the scope of their duties. The Chairman of the Board of Directors
shall enable the external auditor to perform their duty. If the auditor encounters a difficulty in
this regard, they shall state that in a report submitted to the Board of Directors. If the Board fails
to facilitate the auditor’s work, the auditor shall request the Board to convene the shareholders
or the general assembly, as the case may be, to consider the matter. The auditor may himself
convene such assembly if the Board does not do so within thirty (30) days from the date of the
auditor’s request.

Chapter VI: Company Finances and Dividend Distribution
Article (49): Fiscal Year

The Company's Fiscal Year shall be twelve (12) Gregorian months, starting from 01 January and
ending on 31 December.

2. A separate balance sheet shall be prepared for the transitional period resulting from the fiscal
year adjustment.
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Article (50): Financial Documents

1. The Board of Directors shall, at the end of each fiscal year of the Company, prepare the
Company's financial statements and a report on its activities and financial position for the
preceding fiscal year. This report shall include the proposed method of profit distribution. The
Board shall place these documents at the disposal of the external auditors before the deadline
prescribed by law for convening the General Assembly. (2) The documents referred to in
paragraph (1) of this Article shall be signed by the Chairman of the Board, the Chief Executive
Officer, and the Chief Financial Officer. They shall be published on the Tadawul website and the
Company's website, and copies thereof shall be deposited at the Company's head office for
shareholders to review before the deadline prescribed by law. (3) The Chairman of the Board
shall provide shareholders with the Company's financial statements, the Board's report after
signing, and the external auditors' report, unless they are published electronically, before the
deadline prescribed by law for convening the General Assembly. A copy of the aforementioned
documents shall also be provided to the Saudi Central Bank.

Article (51): Dividend Distribution

The Company's annual net profits, as approved by the General Assembly, shall be distributed
after deducting general expenses, other costs, and the reserves necessary to cover doubtful debts,
investment losses, and contingent liabilities deemed necessary by the Board of Directors, in
accordance with the provisions of the Banking Control Law and the instructions of the Saudi
Central Bank and after obtaining the prior written non-objection of the Saudi Central Bank, as
follows: (1) twenty-five percent (25%) of the net profits shall be set aside to form the Company's
statutory reserve. The General Assembly may resolve to discontinue this allocation when such
reserve reaches one hundred percent (100%) of the paid-up capital. (2) The General Assembly
may, based on a proposal from the Board of Directors, resolve to create reserves by appropriating
a specified percentage of the net profits to the extent that serves the Company's interests or
ensures, as far as possible, the distribution of stable profits to shareholders. The General
Assembly may also allocate amounts from the net profits for the Company's social purposes. (3)
Thereafter, an appropriate percentage of the remainder shall be distributed to shareholders
within the limits of distributable profits, whether annually, semi-annually, or quarterly.
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Article (52): Entitlement to Dividends

A shareholder shall be entitled to its share of dividends in accordance with the resolution issued
by the General Assembly in this regard. The resolution shall specify the entitlement date and the
distribution date. Entitlement to dividends shall accrue to shareholders registered in the
shareholders' register at the end of the day specified for entitlement.

Article (53): Distribution of Dividends to Preferred Shares

1. If no profits are distributed for any fiscal year, no profits may be distributed for subsequent
years unless the percentage specified in accordance with the Companies Law has first been paid
to the holders of preferred shares for that year. 2. If the Company fails, for three consecutive years,
to pay the percentage specified under the Companies Law to the holders of such shares, the
special assembly of the holders of those shares, convened in accordance with the Companies Law,
may resolve either that they attend the Company's General Assembly meetings and participate
in voting, or that representatives be appointed for them to the Board of Directors in proportion
to the value of their shares in the capital, until the Company is able to pay all preferential profits
allocated to the holders of such shares for previous years.

Article (54): Company Losses

If the Company's losses reach one half of the paid-up capital, the Board of Directors must
immediately disclose such losses to the Saudi Central Bank and state the recommendations made
in this regard within the period prescribed by law from the date on which the Board becomes
aware of such losses. The Board shall also call an Extraordinary General Assembly within the
period prescribed by law to consider the continuation of the Company and the adoption of any
measures necessary to address such losses, taking into account the instructions issued by the
Saudi Central Bank.

Chapter VI: Dissolution and Liquidation of the Company

Article (55): Liability Claim

1. The General Assembly or the shareholders may file a liability claim against the members of the
Board of Directors for violation of the provisions of the law or these Bylaws, in accordance with

the relevant laws and instructions. 2. One or more shareholders representing five percent (5%) of
the Company's capital may file the liability claim prescribed for the Company if the Company
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fails to do so, provided that such shareholder(s) are shareholders in the Company at the time of
filing the claim and that they notify the members of the Board of Directors of their intention to
file the claim before the period prescribed by law from the date of filing. 3. A shareholder may
file a personal claim against members of the Board of Directors if the error committed by them
causes special harm to that shareholder.

Article (56): Company Liquidation

1. Before the Extraordinary General Assembly adopts a resolution to dissolve the Company, the
Board of Directors shall obtain the prior written non-objection of the Saudi Central Bank and
prepare a statement confirming that the Company's assets are sufficient to satisfy its debts by the
end of the proposed liquidation period and that the Company is not insolvent under the
Bankruptcy Law. Such statement shall be presented to the Extraordinary General Assembly
within the period prescribed by law from the date of its preparation for a resolution on the
dissolution of the Company. 2. If the statement referred to in paragraph (1) of this Article indicates
that the Company's assets are insufficient to satisfy its debts or that the Company is insolvent
under the Bankruptcy Law, the General Assembly may not resolve to dissolve the Company;
otherwise, the shareholders shall be jointly liable for any outstanding debts of the Company. 3.
Upon the issuance of the liquidation resolution, the Company shall enter into liquidation. The
Company shall be liquidated in accordance with the provisions of the Bankruptcy Law and the
instructions of the Saudi Central Bank, and shall retain legal personality to the extent necessary
for liquidation. The liquidation resolution shall be issued by the Extraordinary General Assembly
after obtaining the prior written approval of the Saudi Central Bank. The liquidation resolution
shall include the appointment of the liquidator, determination of its powers and fees, any
restrictions imposed on its powers, and the period required for liquidation, which shall not
exceed the period prescribed by law. The powers of the Board of Directors shall cease upon
dissolution of the Company; however, they shall remain in charge of managing the Company
and, as against third parties, shall be deemed liquidators until the liquidator is appointed.
Shareholders' assemblies shall remain in existence during the liquidation period, and their role
shall be limited to exercising powers that do not conflict with the powers of the liquidator.

Chapter VII: Final Provisions
Article (57): Final Provisions

1. The Company shall be subject to the laws applicable in the Kingdom of Saudi Arabia.
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2. Any provision in these Bylaws that conflicts with the Companies Law shall be disregarded and
the provisions of the Companies Law shall apply in its place. Any matter not provided for in
these Bylaws shall be governed by the Companies Law and its Implementing Regulations.

3. The founders acknowledge the accuracy of the information and provisions contained in these
Bylaws and their conformity with the Companies Law issued by Royal Decree No. (M/132) dated
01/12/1443 AH and its Implementing Regulations, and confirm that all requirements and
instructions issued by the Ministry of Commerce in accordance with the Law have been fulfilled.
The founders shall bear responsibility for, and all legal and financial consequences arising from,
this acknowledgement. The founders are aware of the Ministry's right to take the necessary legal
measures in the event of any violation of or conflict with the provisions set out in these Bylaws.
Prior written no-objection of the Saudi Central Bank must also be obtained before the issuance of
the Company's Bylaws or any amendment thereto.

Article (58): Regulatory Requirements

Any provision in these Bylaws that conflicts with the provisions of the Banking Control Law or
the instructions of the Saudi Central Bank shall be disregarded and the relevant provisions of
such laws and instructions shall apply in its place. Any matter not provided for in these Bylaws
shall be governed by the Companies Law and its Implementing Regulations.

These Bylaws have been reviewed by the founders and approved by the Ministry's authorized representative. The Bylaws have
been published in the Aamaly e-magazine, and the validity of the Bylaws may be verified through the following link:
https://emagazine.aamaly.sa

This version of the Bylaws was issued pursuant to the resolution of the Extraordinary General
Assembly / the resolution of the capital owner dated 17/10/1447 AH.
These Bylaws do not require the official seal of the Ministry of Commerce.

Date of amendment: 16/04 /2026
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https://www.riyadbank.com/
http://riyadbank.com
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http://instagram.com/riyadbank
https://twitter.com/riyadbank
https://www.linkedin.com/company/riyad-bank/
https://www.youtube.com/@riyad-bank
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