Middle East Healthcare Company

(A joint stock company under commercial registration no. 4030149460 with a
paid-up capital of SAR 920,400,000 and 92,040,000 total outstanding shares)

SAR 1,500,000,000

Sukuk Issuance Programme

Under the sukuk issuance programme described in this Base Prospectus (the
“Programme”), Middle East Healthcare Company (the “Issuer” or the “Company”), subject
to compliance with all applicable laws, regulations and directives, may from time to time
issue sukuk (the “Sukuk”).

The Issuer was incorporated as a joint stock company pursuant to Ministerial Resolution
number 2554 dated 16/03/1425H (corresponding to 05/05/2004G) issued by the Minister
of Commerce and is registered under commercial registration number 4030149460 dated
06/04/1425H (corresponding to 25/05/2004G) and the paid-up share capital of the Issuer
is SAR 920,400,000 divided into 92,040,000 ordinary shares with a nominal value of SAR
10 per share. The Issuer’s registered head office is at Batterjee Street, Al Zahra District, PO
Box 2550, Jeddah 21461, the Kingdom of Saudi Arabia. The Issuer’s shares were listed on the
Saudi Stock Exchange (the “Exchange”) on 20/06/1437H (corresponding to 29/03/2016G)
and currently has 92,040,000 shares listed on the Exchange. Prior to the establishment of
the Programme, the Issuer had no debt instruments listed on the Exchange.

Each Series (as defined in the terms and conditions of the Sukuk (the “Conditions”
and, any reference herein to a numbered Condition is to the corresponding numbered
provision thereof)) issued under the Programme will be the subject of, inter alia, a master
declaration of agency (the “Master Declaration of Agency’) dated 14 January 2024G
between the Issuer and Al Rajhi Capital Company (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
3 payment administration agreement (the “Payment Administration Agreement”) dated
14 January 2024G between the Issuer, the Sukukholders’ Agent, Al Rajhi Capital Company
(in its capacity as payment administrator, the “Payment Administrator”) and the account
bank named therein (in its capacity as account bank, the “Account Bank”). 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
Conditions. The aggregate nominal amount of the Sukuk from time to time as are
current under the Programme will not exceed SAR 1,500,000,000 subject to increase in
accordance with the Programme Agreement (as defined herein) and all applicable rules
and regulations in the Kingdom.

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 (the
“Issue Date”) notified by the Issuer and the relevant Dealer(s) (as defined below) to the
relevant prospective investors after the end of the relevant Offer Period. For further
details, see the section 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 form (an “Investor Application Form”) to the relevant Dealer(s)
or to the receiving bank(s) (the “Receiving Bank(s)"), as applicable and as specified in the
Applicable Final Terms, in each case before the end of the Offer Period (as defined above)
and shall make payment for the Sukuk of such Series as per the instructions contained
in the Investor Application Form. Investor Application Forms will be available from the
relevant Dealer(s) or the Receiving Bank(s), as applicable, in respect of such Series. The
Applicable Final Terms will specify whether Receiving Bank(s), if any, will be appointed in
respect of the issuance of each Series of Sukuk.

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 (as defined below). See
Condition 16 (Taxation).

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 out in a final terms
document applicable to such Tranche (the “Applicable Final Terms’). In respect of
each Tranche to be issued under the Programme, the minimum number of Sukuk to
be subscribed for is 5 Sukuk, in value of SAR 5,000, unless otherwise specified in the
Applicable Final Terms, and the maximum number of Sukuk and maximum value of Sukuk
to be subscribed for of each Tranche to be issued under the Programme will be specified
in the Applicable Final Terms.

Financial Adviser, Sole Arranger and Dealer
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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.

The Issuer has submitted an application for the registration and offer of the Sukuk to
the Capital Market Authority (the “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. All regulatory
requirements have been satisfied and all required corporate approvals have been
obtained

This Base 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 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 Base
Prospectus, collectively and individually accept full responsibility for the accuracy of the
information contained in this Base 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 CMA and the
Saudi Stock Exchange Company 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 incurred in reliance
upon, any part of this Base Prospectus.

Prospective investors of the Sukuk offered under the Programme should conduct their
own due diligence on the accuracy of the information relating to the Sukuk. 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 any Sukuk issued under
the Programme (as described in the Conditions and the “Subscription and Sale” section
of this Base Prospectus, respectively). The Sukuk will be in registered form in Specified
Denomination 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 dematerialised form and definitive sukuk will not be issued to Sukukholders in
relation to their holdings of Sukuk.

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” and
“Important Notice” sections of this Base Prospectus.

Where a Series of Sukuk is rated, such rating will be specified in the Applicable Final
Terms. A 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 be issued under the Programme may only be offered and sold in the Kingdom
in accordance with the Rules on the Offer of Securities and Continuing Obligations issued
by the CMA pursuant to its Resolution no. 3-123-2017 dated 9/4/1439H (corresponding to
27/12/2017G) as amended by its Resolution no. 8-5-2023 dated 25/6/1444H (corresponding
0 18/01/2023G) (the "ROSCOs").

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,
Al Rajhi Capital Company (the “Sole Arranger”) and the Dealer(s) 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 of this Base Prospectus.

The transaction structure relating to the Sukuk (as described in this Base Prospectus) has
been approved by members of Al Rajhi Capital Company's Shariah Committee. Prospective
Sukukholders should not rely on such approvalin deciding whether to make an investment
in the Sukuk and should consult their own Shariah advisers as to whether the proposed
transaction described in such approval is in compliance with their individual standards of
compliance with Shariah principles. None of the Issuer, the Sole Arranger, the Dealer(s),
the Sukukholders' Agent, the Payment Administrator or the Account Bank makes any
representation as to the Shariah compliance of the Sukuk and/or any trading thereof.

This Base Prospectus is dated 14 January 2024G
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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, anyone in any jurisdiction or under
any circumstance in which such offer or solicitation is not authorised or is unlawful.

ThisBase Prospectus contains details and sufficientinformation related to the Issuer and Sukuk. This Base Prospectus
can be obtained by visiting the Issuer’s website (https://saudigermanhealth.com), the CMAs website (www.cma.org.
sa), Tadawul's website (www.saudiexchange sa) or the website of the financial adviser, the Sole Arranger and Dealer
(https://alrajhi-capital.com).

No person is 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 Dealer(s) 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 Dealer(s), the Sukukholders’
Agent, the Payment Administrator, the Account Bank and each 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 CMA and 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 incurred in reliance
upon, any part of this Base Prospectus. Prospective investors of the Sukuk offered under the Programme should
conduct their own due diligence on the accuracy of the information relating to the Sukuk. If you do not understand
the contents of this document, you should consult an authorised financial adviser.

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 the Issuer, the Sole Arranger, the Dealer(s) nor any of their respective
advisers or 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 “Risk Factors’. The Issuer does not intend to update or otherwise revise any
information or forward-looking statements in this Base Prospectus, whether as a result of new information, future
events or otherwise. As a result 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 at all.
Prospective investors should consider all forward-looking statements in light of these explanations and should not
place undue reliance on forward looking statements.

Neitherthe publication and/or delivery of this Base Prospectus nor any oral, written or printed interaction in relation
to the Sukuk is intended to be or should be construed as or relied upon in any way as, a promise 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.
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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 Dealer(s), the Sukukholders’ Agent,
the Payment Administrator, the Account Bank or any of their respective advisers or affiliates that any recipient of this
Base Prospectus should participate in the offering of any Sukuk issued under the Programme. Information provided
hereinis 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 its own independent professional advice from a
financial adviser licensed by the CMA 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, an investment 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 Dealer(s), the Sukukholders’ Agent, the Payment Administrator or the Account Bank accepts
any liability in relation to 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, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator or the Account Bank or on its behalf in
connection with the Issuer, the Programme or the issuance and offering of the Sukuk.

No representation or warranty is made or implied by the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the
Payment Administrator, the Account Bank or any of their respective affiliates and, to the fullest extent permitted
by law, none of the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator, the Account
Bank or any of their respective affiliates makes any representation or warranty or accepts any responsibility (i)
for the contents, accuracy or completeness of the information contained in, this Base Prospectus, (ii) for any
other statement, made or purported to be made by the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the
Payment Administrator, the Account Bank or any of their respective affiliates or on their behalf, or (iii) for any acts
or omissions of the Issuer or any other person in connection with the Issuer, this Base Prospectus or the issue and
offering of any Sukuk. Each of the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator,
the Account Bank and each of their respective affiliates accordingly disclaims all and any liability whether arising
in tort or contract or otherwise (save as referred to above) which it might otherwise have in respect of this Base
Prospectus or any such statement. None of the Issuer, the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the
Payment Administrator or the Account Bank 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 considered to be resident in the Kingdom in accordance with the Income Tax Law
issued by a Royal Decree no. M/1dated 15/1/1425H and the implementing regulations thereof (the “Income
Tax Law"); or

(b) a legal person who is considered to be resident in the Kingdom in accordance with the Income Tax Law
and who is holding a current commercial registration number issued by the Ministry of Commerce.
However, the requirement for such legal person to hold a current commercial registration number issued
by the Ministry of Commerce would not apply to Saudi Arabian governmental entities and mutual funds
establishedinthe Kingdom and managed by a person authorised by the CMA or any other entity established
in the Kingdom that is not required by the laws of the Kingdom to hold a commercial registration,

and who, in each case, has a bank account with a local bank in the Kingdom,; or
(c) any other category of person specified as such in the Applicable Final Terms.

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 it is their responsibility to take precautions to ensure that it is
free from viruses and any other similar items of a destructive nature.
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If this Base Prospectus has been sent to a prospective investor in 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 Dealer(s), the Sukukholders’ Agent, the Payment
Administrator, the Account Bank or any person who controls or is a director, officer, employee or agent of any of
the Issuer, the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator, the Account Bank
or any affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference
between this Base Prospectus distributed to prospective investors in electronic format and the copy made available
on the official website of the CMA or the Issuer.

The information provided in this Base Prospectus is of a general nature and has been prepared without taking into
accountindividual 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 Shariahadvice. Prior to purchasing any Sukuk, a prospective
investor should consult with its own legal, financial, business, tax, zakat and Shariah 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.

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

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

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Sukuk;

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

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
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 investment laws 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; (ii) 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 financial instruments and are not a suitable or appropriate investment for all investors. In
some jurisdictions, regulatory authorities have adopted or published laws, regulations or guidance with respect to
the offer or sale of securities similar to the Sukuk. There are risks 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 “Risk Factors” for a discussion of certain considerations to be taken into accountin
connection with an investment in the Sukuk. 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)
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.
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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 Shariah advisers, travelling expenses, etc.) will be for their own account and none of the Issuer,
the Sole Arranger, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator or the Account Bank 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 Dealer(s), the Sukukholders’ Agent, the Payment Administrator and the Account Bank
are not responsible for, and take no responsibility for, the movement of funds or securities on settlement of the
offering or thereafter. Settlement of any Sukuk issued under the Programme will be through Tadawul’s clearing and
settlement organisation, Edaa, and in accordance with the procedures and funds settlement as established by the
Edaa and in accordance with its procedures. The Issuer, the Sole Arranger, the Dealer(s), the Sukukholders’ Agent,
the Payment Administrator and the Account Bank do not take any responsibility for, or make any representation in
connection with, such processes, which investors are expected to complete within the Edaa entirely at their sole
responsibility.

Industry and Market Data

In this Base Prospectus, information regarding the healthcare 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 healthcare 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 the section entitled “Description of the Group’s
Business” 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 to include such market
data in this Base Prospectus.

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 itis 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. The Issuer,
the Sole Arranger, the Dealer(s), 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, orin 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

Historical financial statements

The historical financial statements relating to the Company and its subsidiary, National Hail Company for Healthcare
(“NHC”, together with the Company, taken as a whole, the “Group”) and set forth elsewhere in this Base Prospectus
are:

« the unaudited interim condensed consolidated financial statements as at and for the three-month period
ended 31March 2023G including the notes thereto, which also include comparative financial information for
the three-month period ended 31 March 2022G (the “Interim Financial Statements”);

» the audited consolidated financial statements as at and for the year ended 31 December 2022G including
the notes thereto, which also include comparative financial information as at and for the year ended 31
December 2021G (the “2022G Financial Statements”);

« the audited consolidated financial statements as at and for the year ended 31 December 2021G including the
notes thereto, which also include restated comparative financial information as at and for the year ended 31
December 2020G (the “2021G Financial Statements”); and

» the audited consolidated financial statements as at and for the year ended 31 December 2020G including
the notes thereto (the “2020G Financial Statements” and, together with the 2022G Financial Statements and
the 2021G Financial Statements, the “Annual Financial Statements”).

The Interim Financial Statements and the Annual Financial Statements (together, the “Financial Statements”) are
presented in Riyals.

The Interim Financial Statements were prepared in accordance with International Accounting Standard 34, “Interim
Financial Reporting” as endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements that are
endorsed by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”) (“IAS-34, as endorsed
in Saudi Arabia”).

The Annual Financial Statements were prepared in accordance with International Financial Reporting Standards
3as issued by the International Accounting Standards Board that are endorsed in the Kingdom of Saudi Arabia and
other standards and pronouncements that are issued by SOCPA (collectively referred to as “IFRS-KSA").

The Group’s financial year ends on 31 December and references in this Base Prospectus to “2020G”, “2021G” and
“2022G" are to the 12-month period ending on 31 December in each such year.

Auditors and unaudited information

The Interim Financial Statements were reviewed by Ernst & Young Professional Services (Professional LLC) (“EY")
in accordance with International Standard on Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” that is endorsed in the Kingdom of Saudi Arabia. EY issued an
unqualified review report on the Interim Financial Statements.

The2022G Financial Statementsand 2021G Financial Statements were audited by EYin accordance with International
Standards on Auditing (“ISAs”) that are endorsed in Saudi Arabia. EY issued unqualified audit reports on the 2022G
Financial Statements and 2021G Financial Statements.

The 2020G Financial Statements were audited by KPMG Al Fozan & Partners (now known as KPMG Professional
Services) ("KPMG") in accordance with ISAs that are endorsed in Saudi Arabia. KPMG issued an unqualified audit
report on the 2020G Financial Statements.
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All financial information as at and for the three-month periods ended 31 March 2023G and 31 March 2022G
appearing in this Base Prospectus is unaudited and has been derived from the Interim Financial Statements or
from management’s internal financial and operating records.

All financial information as at and for the years ended 31 December 2022G and 31 December 2021G appearing in this
Base Prospectus has been derived from the 2022G Financial Statements or from management’s internal financial
and operating records.

All financial information as at and for the year ended 31 December 2020G appearing in this Base Prospectus has
been derived from the 2021G Financial Statements or from management’s internal financial and operating records.

In 2021G, management of the Group conducted a detailed review of certain long outstanding receivables and
discovered that certain invoices raised prior to 31 December 2020G had either not been issued in accordance
with the applicable contractual terms and conditions or had not been pre-approved by the customer prior to their
issuance and were, consequentially, rejected. These errors were primarily due to weaknesses in the Group’s internal
controls which management has since addressed and will continue to strengthen. Accordingly, management
determined that revenues from the rejected and erroneous invoices and related receivables had been erroneously
recorded and reflected in the 2020G Financial Statements. The affected financial information for the year ended 31
December 2020G was thus corrected and restated in the 2021G Financial Statements. For more details, see note 35
to the 2021G Financial Statements.

Certain non-IFRS-KSA financial information and Key Performance Indicators

This Base Prospectus includes selected consolidated ratios which have not been prepared in accordance with IFRS-
KSA. None of this financial information is subject to any audit or review by the independent auditors. These ratios
and key performance measures include EBITDA (SAR), gross profit margin, operating profit margin, EBITDA margin,
net profit margin, total debt (SAR) and total debt / equity. See “Summary of Financial Information — Key performance
indicators for the three-month period ended 31 March 2023G and the years ended 31 December 2022G, 2021G, and
2020G" and “Management’s Discussion and Analysis of the Group’s Financial Position and Results of Operations -
Key Performance Indicators’, which explain the basis of calculation of each ratio.

The Group believes that the presentation of these ratios is helpful to investors because these and other similar
measures are used by the Group for its internal purposes and 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-KSA and should not be considered in
isolation or as a substitute for operating profit, cash flow from operating or other financial measures of the Group's
results of operations or liquidity computed in accordance with [FRS-KSA. 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.

Use of Dates

Dates are referred to in the Hijri (“H") calendar and the Gregorian (“G") calendar. Unless indicated to the contrary, all
references to dates, “year” or “years” herein are to dates or years in the Gregorian calendar.
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PRESENTATION OF OTHER INFORMATION

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

« “Riyal” and “SAR” are to the Saudi Arabian Riyal, the legal currency of Saudi Arabis;
“U.S. dollars” and “U.S.$" are to United States Dollar, the legal currency of the United States.

Unless otherwise indicated, the financial information contained in this Base Prospectus has been expressed in
Riyal. The functional currency of the Company and its subsidiary is the Riyal. The Group prepares its Financial
Statements in Riyal.

Translations of amounts from Riyalto U.S. dollars in this Base Prospectus are solely for the convenience of the reader.
The Riyal has been pegged to the US. dollar since 1986G at a fixed rate of SAR 3.75=U.S5.$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. No representation is made that Riyal amounts referred to could have been or could be converted into US.
dollars at any particular rate on any date.

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 service providers operating
in the healthcare industry in Saudi Arabia make available a wide range of financial and operational information
to regulatory and market bodies. These bodies use certain of the data supplied to publish statistical information,
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 used in
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
dataincluded in this Base Prospectus is referred to as having been estimated. All such estimates have been made by
the Group using its own information and other market information which is publicly available. The Group 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 Group cannot guarantee that a third party expert using different methods would reach the same
conclusions.

Statistical information relating to Saudi Arabia included in this Base Prospectus has been derived from official
public sources, including the General Authority for Statistics (“GASTAT”), the Ministry of Health (“MOH”"), the Ministry
of Tourism, 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 Group 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 Group’s website is https://saudigermanhealth.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 and is not incorporated by reference into this Base Prospectus, and investors should not rely on it.
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Rounding

Certain financial data in this Base Prospectus has been rounded to the nearest million, thousand, whole number
or the nearest decimal. As a result of such rounding, the totals of financial statement data presented in 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 the relevant item.

In addition, certain percentages presented in this Base Prospectus reflect calculations based upon the underlying
information prior to rounding, and, accordingly, may not conform exactly to the percentages that would be derived
if the relevant calculations were based upon the rounded numbers.



IX Middle East Healthcare Company Table of Content ®ee

FORECASTS AND FORWARD-LOOKING STATEMENTS

Forecasts set forth in this Base Prospectus have been prepared on the basis of assumptions based on the Group’s
information as derived from its market experience, as well as on publicly available market information. Future
operating conditions may differ from the assumptions used and consequently no representation or warranty is
made with respect to the accuracy or completeness of any of these forecasts.

Some statements in this Base Prospectus may be deemed to be forward-looking statements. The words “anticipate”,
“believe”, “expect”, “plan”, “intend”, “targets”, “aims”, “seeks”, “estimate”, “project”, “will”, “would”, “may”, “could”,
“continue”, “should” and similar expressions are intended to identify forward-looking statements. All statements
other than statements of historical fact included in this Base Prospectus, including, without limitation, those
regarding the financial position of the Group, or the business strategy, management plans and objectives for future
operations of the Group, are forward-looking statements.

These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may
cause the Group's actual results, performance or achievements, or industry results, to be materially different from
those expressed or implied by these forward-looking statements. These forward-looking statements are contained
in sections of this Base Prospectus entitled “Risk Factors”, “Description of the Group’s Business”, “Management’s
Discussion and Analysis of the Group’s Financial Position and Results of Operations’ and other sections of this Base
Prospectus. The Group has based these forward-looking statements on the current view of its management with
respect to future events and financial performance. These forward-looking statements are based on numerous
assumptions regarding the Group's present, and future, business strategies and the environment in which the
Group expects to operate in the future. Important factors that could cause the Group’s actual results, performance
or achievements to differ materially from those in the forward-looking statements are discussed in this Base
Prospectus in the section entitled “Risk Factors”.

Forward-looking statements speak only as at the date of this Base Prospectus and, without prejudice to any
requirements underapplicable laws and regulations, the Group, and the Sole Arranger and Dealer expressly disclaim
any obligation or undertaking to publicly update or revise any forward-looking statements in this Base Prospectus
to reflect any change in the expectations of the Group or any change in events, conditions or circumstances on
which these forward-looking statements are based. Given the uncertainties of forward-looking statements, the
Group cannot assure potential investors that projected results or events will be achieved and the Group cautions
potential investors not to place undue reliance on these statements.

Pursuant to the requirements of the ROSCOs, the Group must submit a supplementary Base Prospectus to the CMA
if, at any time after the publication of this Base Prospectus (and before completion of any offer of Sukuk), the Group
becomes aware that:

(i) there has been a significant change in material matters contained in this Base Prospectus; or

(i) additional significant matters have become known which would have been required to be included in this
Base Prospectus.

With the exception of these two cases, the Group does not intend to update or change any sector or market
information or the forward-looking-statements included in this Base Prospectus, whether as a result of new
information, future events or otherwise. As a result, the forward-looking events and circumstances discussed in this
Base Prospectus might not occur in the way the Group expects, or at all. Therefore, Sukukholders should consider
all forward-looking statements in light of these explanations and should not place undue reliance on forward-
looking statements.
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1. SUMMARY OF THE PROGRAMME

The following is a summary of the principal features of the Programme. This summary does not contain all of the
information that a prospective investor should consider before investing in Sukuk and is qualified in its 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 the heading “Risk Factors” and the
section 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 of this Base Prospectus and any reference herein
to a specified “Condition” shall be construed accordingly.

11  Summary of the Issuer

Middle East Healthcare Company (the "Issuer” or the "Company", and together with its subsidiary, the

Name "Group").
The Issuer was incorporated as a joint stock company pursuant to Ministerial Resolution number
2554 dated 16/03/1425H (corresponding to 05/05/2004G) issued by the Minister of Commerce and
Description and is registered under commercial registration number 4030149460 dated 06/04/1425H (corresponding
incorporation to 25/05/2004G). The Issuer's registered head office is at Batterjee Street, Al Zahra District, PO. Box
2550, Jeddah 21461, the Kingdom of Saudi Arabia. The Issuer's shares were listed on the Exchange on
20/06/1437H (corresponding to 29/03/2016G).
In accordance with its bylaws, the main activities of the Issuer are:
1- establishing, managing, operating and maintaining hospitals, infirmaries, centers, institutes, health
qualification and natural treatment centers, test and x-ray laboratories and pharmacies;
2- purchasing lands for the purpose of establishing buildings and investing, in the interest of the
Issuer, in medical projects, establishing factories necessary for the Issuer, importing the necessary
machines including drug factories and equipments, and owning patents to help achieve the Issuer's
objectives both inside and outside the Kingdom;
L. 3- wholesale and retail trade in drugs, medical tools and equipments, health qualification tools,
Issuer's Activities natural treatment, and whatever is relevant to hospitals and medical centers;
4- wholesale and retail trade in computers and their spare parts and programs related to healthcare,
hospitals, and medical centers;
5- commercial agencies in healthcare and drug fields;
6- establishing training centers for employment related to the Issuer's activities; and
7- establishing, managing and organizing the Issuer's own fairs and conference.
Further details of the Group's history, strategy, business and other information can be found below
under the "Description of the Group's Business" section of this Base Prospectus.
Substantial
shareholc!ers Bait Al-Batterjee Medical Co. Ltd.
(ownership ) . )
percentages and (approximately 54.692% representing 50,338,127 shares as at 30 June 2023)
number of shares)

Capital of the Issuer  SAR 920,400,000

Total outstanding
shares

92,040,000
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1.2 Parties

Issuer, Mudareb and
Purchaser

Middle East Healthcare Company acting as the issuer of the Sukuk and mudareb under the Master
Mudaraba Agreement and as purchaser under the Master Murabaha Agreement.

Sole Arranger Al Rajhi Capital Company.

AlRajhi Capital Company together with any other Dealer appointed in accordance with the Programme
Dealers u ”

Agreement (together, the “Dealers”).

. Al Rajhi Capital Company with its registered address at Al Rajhi Capital, Head Office, King Fahd Road,

Sukukholders'Agent |, , 5 co61 Riyadh 11432, Kingdom of Saudi Arabia
Payment Al Rajhi Capital Company with its registered address at Al Rajhi Capital, Head Office, King Fahd Road,
Administrator P.O. Box 5561, Riyadh 11432, Kingdom of Saudi Arabia.

Account Bank

Al Rajhi Banking and Investment Corporation with its registered address at Al Rajhi Head Office, 8467
King Fahd Road, Al Muruj District, Riyadh 12263 - 2743, Kingdom of Saudi Arabia.

Al Rajhi Capital Company with its registered address at Al Rajhi Capital, Head Office, King Fahd Road,

el L P.O. Box 5561, Riyadh 11432, Kingdom of Saudi Arabia
Registrar and Securities Depository Center Company (“Edaa”) with its registered address at Tawuniya Towers, Unit
Transfer Agent Number: 15, King Fahd Road - Olaya 6897, Riyadh 12211 - 3388, Kingdom of Saudi Arabia.

1.3 Summary of the terms of Sukuk of each Series and the rights of the Sukukholders

Terms of each Series

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

Issuance in Series

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 same in all respects, 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.

Issue Date

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

Master Mudaraba
Agreement

The Mudaraba in respect of each Series will be constituted by a master mudaraba agreement (the
“Master Mudaraba Agreement”) dated 14 January 2024G between the Company (as Issuer and as
Mudareb) and the Sukukholders' Agent (acting as rab-al-maal) as agent on behalf of the Sukukholders.

Master Murabaha
Agreement

Pursuant to the Master Murabaha Agreement entered into between the Sukukholders' Agent (as
“Seller”) and the Company (as “Purchaser”), the Seller will make available to the Purchaser a murabaha-
based financing facility under which the Seller agrees to enter into Murabaha Transactions whereby
it agrees to sell, on a3 murabaha basis, to the Purchaser, on the applicable Settlement Date, certain
Commodities purchased by the Seller from nominated Supplier(s) at a price negotiated between the
Purchaser and the Seller. Once the Seller has acquired the Commodities from the Supplier(s), the Seller
will sell the Commodities to the Purchaser on deferred payment terms, providing for the Purchaser
to pay to the Seller the Deferred Sale Price in accordance with the terms of the Master Murabaha
Agreement and the Conditions.

Transaction
Structure

Each Series issued under the Programme shall utilise the following Shariah structure:

3- Pursuantto the Master Murabaha Agreement, the Seller and the Purchaser shall enter into a single
Murabaha Transaction with a Deferred Sale Price owed by the Purchaser to the Seller that is equal
to 95 per cent. of the Aggregate Nominal Amount of the Sukuk of such Tranche on the Issue Date;
and

b- the Mudaraba Capital of such Tranche shall be invested on the Issue Date as follows:

i- the Mudareb shall ensure that an amount of such Mudaraba Capital which (together with, if
applicable, the Mudaraba Capital of each other Tranche of such Series) is equal to the Available
Amount in respect of the relevant Series will (for so long as the Sukuk of such Series are
current) be invested in the Mudaraba as immediately available funds, which are available to
the Mudareb in accordance with the Master Mudaraba Agreement; and

ii- the Mudareb shall invest the remainder of such Mudaraba Capital in the Business Portfolio.
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Mudaraba Assets

Mudaraba Income

Mudaraba Income
Sharing

Murabaha
Transaction

Programme Size

Issuance Size/
nominal value
for offered debt
instrument

Minimum number
of Sukuk to be
subscribed for

Maximum number
of Sukuk to be
subscribed for

Minimum value
of Sukuk to be
subscribed for

Maximum value
of Sukuk to be
subscribed for

Targeted Participants

Offer Period

Subscription Method

In respect of each Tranche, on the relevant Issue Date, the Mudareb shall invest the Mudaraba Capital
of such Tranche as follows:

3- an amount of the Mudaraba Capital which (together with, if applicable, the Mudaraba Capital of
each other Tranche of such Series) is equal to the Available Amount in respect of the relevant
Series will (for so long as the Sukuk of such Series are current) be invested in the Mudaraba as
immediately available funds, which are available to the Mudareb in accordance with the terms of
the Master Mudaraba Agreement; and

b- the remainder of the Mudaraba Capital will be invested by the Mudareb in the Business Portfolio.

“Business Portfolio” means the total Shariah compliant assets of the Issuer including the investment
of the Mudareb (for the benefit of the Sukukholders' Agent) and any other investments made pursuant
to the Master Mudaraba Agreement.

“Mudaraba Assets” means, in relation to each Series (i) the Sukukholders' Agent's share (held by the
Mudareb for the benefit of the Sukukholders' Agent on behalf of the Sukukholders) in the Business
Portfolio; and (ii) the Available Amount, in each case, representing the investment of the Mudaraba
Capital by the Mudareb.

In relation to each Series, the income received by the Mudareb in respect of the Mudaraba Assets, less
total costs (consisting of direct costs and allocated costs of such activities) relating thereto.

The proportional profit shares of the Sukukholders' Agent (being the “Mudaraba Profit’) and the
Mudareb (being the “Mudareb Profit”) in any Mudaraba Income calculated as described above shall be
calculated using the ratios set out in the Applicable Final Terms.

In respect of each Tranche, the Murabaha Capital (specified as such in the Applicable Final Terms)
will be applied in a Murabaha Transaction to be entered into by the Sukukholders' Agent (as “Seller”)
on behalf of the Sukukholders and the Company (as “Purchaser”) pursuant to the Master Murabaha
Agreement, as described in further detail in Condition 6 (Sukuk).

The aggregate nominal amount of the Sukuk from time to time as are current under the Programme
will not exceed SAR 1,500,000,000 and number of Sukuk not exceeding 1,500,000 Sak, subject to
increase in accordance with the Programme Agreement and all applicable laws and regulations in the
Kingdom.

The aggregate nominal amount of each Series of Sukuk will be set out in the Applicable Final Terms.

The minimum number of Sukuk to be subscribed for is 5 Sukuk of each Tranche of Sukuk to be issued
under the Programme, unless otherwise specified in the Applicable Final Terms.

The aggregate maximum number of Sukuk to be subscribed for under the Programme will be
1,500,000 Sak. The Applicable Final Terms will specify the maximum number of Sukuk to be subscribed
for in respect of each Tranche.

The minimum value for subscription is SAR 5,000 in relation to each Tranche of Sukuk issued under the
Programme, unless otherwise specified in the Applicable Final Terms.

The aggregate maximum value of the Sukuk of all series to be subscribed for is SAR 1,500,000,000.
The Applicable Final Terms will specify the maximum value of Sukuk to be subscribed for in respect
of each Tranche.

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 and issued on a date (each, an "Issue Date") notified by the Issuer and the
relevant Dealer(s) or the Receiving Bank(s), as applicable, after the end of the relevant Offer Period. For
further details, see "Subscription and Sale".

Prospective investors wishing to purchase the Sukuk of the relevant Series will be required to submit
3 duly completed form (an "Investor Application Form") to the relevant Dealer(s) or to the receiving
bank(s) (each, a "Receiving Bank"), as applicable and as specified in the Applicable Final Terms, in each
case before the end of the Offer Period (as defined above) and shall make payment for the Sukuk of
such Series as per the instructions contained in the Investor Application Form. Investor Application
Forms will be available from the relevant Dealer(s) or the Receiving Bank(s), 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 "Subscription and Sale".
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Allocation Method
and return of excess

The allocation method of each Tranche will be specified in the Applicable Final Terms and will be at
the sole discretion of the Issuer in consultation with the Dealer(s) in respect of the relevant Tranche
of Sukuk. Excess subscription monies paid by individual participants, if any, will be refunded after
completion of the allocation of Sukuk of the relevant Series by transfer to the Bank Account from
which the monies were received without any charge or commission being withheld by the Receiving
Bank(s) or the Dealer(s), as applicable.

Currencies The Sukuk will be denominated in Saudi Riyals ("SAR").
SpeCIfle.d A The Sukuk will be issued in Specified Denomination of SAR 1,000
Denomination
Each Series of Sukuk will have such Expiry Date as may be agreed between the Issuer and the relevant
Expiry Dates Dealer(s), subject to such minimum and maximum maturities as may be allowed or required from time

to time by any laws or regulations applicable to the Issuer.

Issue Price

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

Form of Sukuk

Each Series of Sukuk will be issued in dematerialised 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. Definitive Sukuk representing
holdings of the Global Sak will not be issued however Sukukholders will on request be entitled to
receive a statement from the Registrar recording their holding of Sukuk.

Status of the Sukuk

Each Sak will constitute an undivided ownership interest of the Sukukholders in the Sukuk Assets of
the relevant Series and will at all times rank pari passu, without any preference or priority, with all
other Sukuk of the relevant Series issued under the Programme.

The Sukuk and the Payment Obligations in respect of each Series of Sukuk will each constitute direct,
unconditional, unsubordinated and (subject to Condition 71 (Negative Pledge)) unsecured obligations
of the Issuer and shall (save for certain obligations required to be preferred by provisions of law that
are both mandatory and of general application and subject to Condition 71 (Negative Pledge)) rank
pari passu with all other outstanding unsecured, unsubordinated monetary obligations of the Issuer,
present and future.

Periodic
Distributions

Sukukholders are entitled to receive Periodic Distribution Amounts calculated on the basis specified
in the Applicable Final Terms.

Sukuk Account

In relation to each Series, on the Issue Date, the proceeds of the subscription of the Sukuk shall
be deposited by the Sukukholders into a non-interest bearing account held in the name of the
Sukukholders' Agent with the Account Bank (for and on behalf of the Sukukholders) and administered
by the Payment Administrator on behalf of the Sukukholders' Agent (the "Sukuk Account").

Application of
Proceeds on the
Issue Date:

On the Issue Date of the relevant Tranche, the Payment Administrator shall, to the order of the
Sukukholders' Agent, from the amounts standing to the credit of the Sukuk Account:

a- provide an amount equal to the Mudaraba Capital (as defined in the Conditions) to the Mudareb
to apply as the capital of the mudaraba (the "Mudaraba") constituted by the Master Mudaraba
Agreement and, in accordance with the terms of the Master Mudaraba Agreement, the Mudareb
shall invest the Mudaraba Capital in the Mudaraba Assets; and

b- apply the remaining amount standing to the credit of the Sukuk Account being an amount equal
to the Murabaha Capital in 3 Murabaha Transaction to be entered into by the Seller on behalf of
the Sukukholders with the Purchaser pursuant to the Master Murabaha Agreement in the manner
described in Condition 6.5 (Murabaha Transaction).

Sukuk Assets

In relation to each Series, the "Sukuk Assets" shall comprise: (a) the Mudaraba Assets; (b) the rights of
the Seller under the Master Murabaha Agreement and each Murabaha Transaction; (c) the relevant
Payment Obligations; (d) the Sukukholders' Agent's rights, title, interest and benefit, present and
future, in, to and under the Sukuk Documents to which it is a party (excluding the representations
given by the Issuer to the to the Seller and the Sukukholders' Agent under the Sukuk Documents and
the covenants given to the Sukukholders' Agent pursuant to clause 101 (Remuneration) of the Master
Declaration of Agency); and (e) amounts standing to the credit of the Collection Account and the Sukuk
Account from time to time (including the proceeds of the subscription of the Sukuk deposited into the
Sukuk Account on the Issue Date of each Tranche of such Series).

None of the Issuer (so long as it performs its obligations under the Sukuk Documents), the
Sukukholders' Agent, the Payment Administrator, the Sole Arranger or the Dealer(s) are responsible
for the performance or profitability of the Sukuk Assets or for the share and amount of the distributions
(if any) made to the Sukukholders.

Redemption of
Sukuk on the Expiry
Date

In respect of each Series, unless previously redeemed, or purchased and cancelled, the Sukuk shall be
redeemed on the Expiry Date and each Sukukholder shall receive its proportional share of the Sukuk
Capital together with any accrued but unpaid Periodic Distribution Amounts.
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Early Redemption

In respect of each Series, the Sukuk may be redeemed prior to the Expiry Date upon:

a- (if so specified in the Applicable Final Terms) the exercise of an Issuer Call Option, in whole, but
notin part;

b- (if so specified in the Applicable Final Terms) the exercise of a Sukukholder Put Option;

c- (if sospecifiedinthe Applicable Final Terms) the exercise by the Issuer of the clean up call option as
described in Condition 12.5 (Redemption at the option of the Issuer (Clean Up Call Option));

d- the occurrence of a Tax Event, in whole, but not in part; and
e- the occurrence of an Event of Default, in whole, but not in part,

in each case, at the relevant Sukuk Capital together with any accrued but unpaid Periodic Distribution
Amounts and/or Partial Periodic Distribution Amounts. See Condition 12 (Redemption of Sukuk).

Negative Pledge

The Sukuk will have the benefit of a negative pledge. See Condition 71 (Negative Pledge).

Events of Default

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 13 (Events of Default and
Winding-up).

Taxation

All payments in respect of the Sukuk will be made free and clear of withholding taxes of the Kingdom
unless such withholding is required by law. In that event, the Issuer will pay or cause to be paid to the
Sukukholders who are also, at the time of the relevant payments, Qualified Persons, such additional
amounts so that the net amount received by the Sukukholders after the withholding shall equal the
respective amounts which would have been receivable in respect of the Sukuk in the absence of such
withholding.

See "Taxation and Zakat" for a description of certain tax and Zakat considerations applicable to the
Sukuk.

Restrictions

There are restrictions on the distribution of this Base Prospectus and the offer or sale of Sukuk of any
Series. In particular and only where applicable, 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 “Subscription and Sale".

Use of Proceeds

The proceeds of the issuance of each Tranche will be used to enter into the Mudaraba and into a
Murabaha Transaction in accordance with the terms of the Sukuk Documents. The amounts so received
by the Issuer will be used by it for its general corporate purposes.

Listing and
Admission to Trading

Application will be made to Tadawul for Sukuk of a relevant Series issued under the Programme to be
listed and admitted to trading on the Exchange.

Transfers

Subject to Condition 4.5 (Regulations concerning transfers and registration), 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.

Sukuk Documents

The Sukuk Documents in respect of each Series of Sukuk are: (1) the Master Mudaraba Agreement;
(2) the Master Declaration of Agency as supplemented by each relevant Supplemental Declaration
of Agency; (3) the Registry Agreement; (4) the Payment Administration Agreement; (5) the Master
Murabaha Agreement; (6) the On-Sale Agency Agreement; and (7) the Sukuk (including the Global Sak
and the Conditions).

Risk Factors

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 Sukuk 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 the section entitled “Risk Factors’. A prospective investor must also
carefully review the section of this Base Prospectus entitled “/mportant Notice" before deciding to
invest in the Sukuk.

Governing Law and
Jurisdiction

The Sukuk Documents and each Series of Sukuk are to be governed by, and are to be construed in
accordance with, the laws and regulations of the Kingdom 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”).
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Sukukholder
Meetings

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 15.2 (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 laws and regulations applicable in the Kingdom, as they may
be amended from time to time and as applied in practice. In the event of any inconsistency between
those provisions and applicable laws and regulations as applied in practice, the applicable laws and
regulations shall prevail.

Further Issues

In respect of any Series, the Issuer shall be at liberty from time to time without the consent of the
Sukukholders to create and issue additional Sukuk having the same terms and conditions as the Sukuk
of such Series as are current 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 current. See Condition 19 (Further Issues) for further
information.
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2. STRUCTURE DIAGRAM

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 entitled “Terms and Conditions of the Sukuk” and the section
entitled "Summary of Certain Principal Sukuk 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
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diagram for illustration purposes only and is not intended to be (nor should it be construed as being) all inclusive.

Prospective investors should note that this diagram is not a substitute for reviewing the Sukuk Documents in full,

which shall be binding on prospective investors.
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DEFINITIONS

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

Unless otherwise defined under Condition 2 (Definitions) or the context otherwise requires, words and expressions
used in this Base Prospectus shall have the following meanings:

“2020G Financial Statements” means the audited consolidated financial statements as at and for the year
ended 31 December 2020G including the notes thereto;

“2021G Financial Statements”’ means the audited consolidated financial statements as at and for the year
ended 31 December 2021G including the notes thereto, which also include restated comparative financial
information as at and for the year ended 31 December 2020G;

“2022G Financial Statements” means the audited consolidated financial statements as at and for the year
ended 31December2022Gincluding the notes thereto, which also include comparative financial information
as at and for the year ended 31 December 2021G;

“ACHS International” means the Australian Council on Healthcare Standards International;
“AHDC"” means Ajman Healthcare Development Company;

“A) Sons” means Abduljaleel Ibrahim Batterjee Sons Development, a branch of the Company registered
with the MOC with commercial registration number 4030181710 dated 04/08/1429H (corresponding to
07/08/2008G);

“Annual Financial Statements” means the 2020G Financial Statements, the 2021G Financial Statements and
2022G Financial Statements;

“Applicable Final Terms” has the meaning give to it under Condition 1 (/ntroduction) of the section entitled
“Terms and Conditions of the Sukuk’;

“BAB” means Bait Al-Batterjee Medical Company;
“BABAS” means Bait Al-Batterjee and Zuhair Al-Sebai Medical Company;

“Bankruptcy Law” means the bankruptcy law promulgated 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 9/7/1441H
(corresponding to 4 March 2020G);

“Base Prospectus” and "this Base Prospectus’ means the base prospectus dated 14 January 2024G relating to
the Programme, as amended, supplemented and updated from time to time, including all information and
supplements which form part of such base prospectus;

"billion" means a thousand million;

“Bupa” means Bupa Arabia for Cooperative Insurance;

“CBAHI" means the Central Board for Accreditation of Healthcare Institutions;
“CHIA” means Council of Health Insurance Accreditation;

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

“CNHI" means the Centre for National Health Insurance;

“Company” or “Issuer” means Middle East Healthcare Company;

“Conditions” has the meaning give to it under Condition 1 (/ntroduction) of the section entitled “Terms and
Conditions of the Sukuk'";

“COVID-19” means the coronavirus disease outbreak in 2019G;

“Dealer” means Al Rajhi Capital Company and such expression shall include any dealer appointed as such
under the Programme Agreement, and Al Rajhi Capital Company together with any other dealer, the
“Dealers”;

“Edaa” means the Securities Depository Center Company (Edaa);
“EHDC"” means Emirates Healthcare Development Company;
“ESHCO” means Egyptian Saudi Healthcare Company;
“Exchange” means the Saudi Stock Exchange;
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“Executive Management” or “Management’ means the Group’s executive management;

“EY” means Ernst & Young Professional Services (Professional LLC);

“Financial Statements” means the Interim Financial Statements and the Annual Financial Statements;
“G” means the Gregorian calendar;

“GASTAT” means the General Authority for Statistics;

“GCC” means the Gulf Cooperation Council (comprising the Kingdom of Bahrain, the State of Kuwait, the
Sultanate of Oman, the State of Qatar, Saudi Arabia and the UAE);

“GDP” means gross domestic product;

“Global Sak” has the meaning given to it on the cover page of the Base Prospectus;
“Government” means the government of Saudi Arabig;

“Group” means the Company together with its Subsidiary;

“H” means the Hijri calendar;

“IAS-34, as endorsed in Saudi Arabia” means the International Accounting Standard 34, “Interim Financial
Reporting” as endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements that are
endorsed by SOCPA;

“IASB” means the International Accounting Standards Board;
“ICU” means intensive care unit;

“IFRS-KSA” means the International Financial Reporting Standards as issued by the International Accounting
Standards Board thatare endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements
that are issued by SOCPA;

“Interim Financial Statements” means the unaudited interim condensed consolidated financial statements
as at and for the three-month period ended 31 March 2023G including the notes thereto, which also include
comparative financial information for the three-month period ended 31 March 2022G;

“Investor Application Form"” has the meaning give to it on the cover page of the Base Prospectus;

“Income Tax Law” means the income tax law issued by a Royal Decree no. M/1 dated 15/1/1425H and the
implementing regulations thereof;

“ISAs” means the International Standards on Auditing;

“Issue Date” has the meaning give to it on the cover page of the Base Prospectus;

“JCI" means Joint Commission International;

“Kingdom” or “Saudi Arabia” means the Kingdom of Saudi Arabisa;

“KPMG"” means KPMG Al Fozan & Partners (now known as KPMG Professional Services);

“Law of Practicing Healthcare Professions” means the Law of Practicing Healthcare Professions issued
under the Royal Decree No. M/59 dated 04/11/1426H (corresponding to 06/12/2005G) and its implementing
regulation issued by the ministerial resolution No. 4080489 dated 12/01/1439H (corresponding to
02/10/2017G);

“Listing Rules” means the Listing Rules issued by the CMA pursuant to its Resolution no. 3-123-2017 dated
9/4/1439H (corresponding to 27/12/2017G) as amended by its Resolution no. 1108-2022 dated 23/03/1444H
(corresponding to 19/10/2022G);

“Mayo Clinic” means the Mayo Clinic Healthcare Network;

“Medgulf’ means Mediterranean and Gulf Cooperative Insurance and Reinsurance Company;
“MENA region” means the Middle East and North Africa region;

“MOC” means the Ministry of Commerce in the Kingdom of Saudi Arabig;

“MOF” means the Ministry of Finance in the Kingdom of Saudi Arabia;

“MOH" means the Ministry of Health in the Kingdom of Saudi Arabia;

“NHC” means National Hail Company for Healthcare;

“NHIC" means National Health Information Centre;

“Offering Process” has the meaning given to it on page 164 of the Base Prospectus;
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“OPEC" means the Organisation for Petroleum Exporting Countries;

“Qualified Person” means:

(a) a natural person who is considered to be resident in the Kingdom in accordance with the Income Tax
Law; or

(b) alegal person who is considered to be resident in the Kingdom in accordance with the Income Tax Law
and who is holding a current commercial registration number issued by the Ministry of Commerce.
However, the requirement for such legal person to hold a current commercial registration number
issued by the Ministry of Commerce would not apply to Saudi Arabian governmental entities and mutual
funds established in the Kingdom and managed by a person authorised by the CMA or any other entity
establishedintheKingdomthatisnotrequiredbythelawsoftheKingdomtoholdacommercialregistration,
and who, in each case, has a bank account with a local bank in the Kingdom,; or

(c) any other category of person specified as such in the Applicable Final Terms.

“Receiving Bank” means a bank licensed by SAMA and specified as such in the Applicable Final Terms;

“Registrar” means the Securities Depository Center Company (Edaa) (and includes any successor registrar as
may be appointed in accordance with the provisions of the Registry Agreement);

“Regulation S” means Regulation S under the Securities Act;

“ROSCOs” means the Rules on the Offer of Securities and Continuing Obligations issued by the Board of the
CMA pursuant to its Resolution numbered 3-123-2017 dated 09/04/1439H (corresponding to 27 December
2017G) as amended by its Resolution numbered 8-5-2023 dated 25/6/1444H (corresponding to 18/01/2023G);

“SAIBOR” means the offered rate for deposits in Saudi Riyals;

“SAJB Medical Hospital” means the Sobhi Abdel Jalil Batterjee Medical Hospital located in Jeddah;
“SAMA” means the Saudi Central Bank;

“SAR” or “Saudi Riyals” refers to the lawful currency of the Kingdom.

“Saudisation” means the Government initiative which requires a percentage of employees in private sector
companies in the Kingdom to be Saudi nationals;

“Securities Act” means the United States Securities Act of 1933;

“Series” means a Tranche of Sukuk together with any additional 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 Amount thereon and the date from which Periodic Distribution Amounts start to
accrue;

“SGH” means Saudi German Health;
“SGH Ajman” means the Saudi General Hospital Ajman, UAE;

“SGH Aseer”’ means the Saudi German Hospital in Khamis Mushait (Aseer), a hospital established in 2000G
in Khamis Mushait and registered with the MOC as a branch under commercial registration number
5855019364 dated 28/12/1420H (corresponding to 03/04/2000G);

“SGH Cairo” means the Saudi General Hospital Cairo, Egypt;

“SGH Dammam” means the Saudi German Hospital in Dammam, a hospital established in 2020G in
Dammam and registered with the MOC as a branch under commercial registration number 2050105713
dated 18/07/1436H (corresponding to 07/05/2015G);

“SGH Dubai” means the Saudi General Hospital Dubai, UAE;
“SGH Hail” means the hospital in Hail city owned by the Company’s subsidiary, NHC;

“SGH Jeddah (Al-Rawabi branch)’ means the Saudi German Hospital in Al Jamia'ah District, Jeddah, a hospital
established in 2022G and registered with the MOC as a branch under commercial registration number
4030124187 dated 05/09/1443H (corresponding to 07/04/2022G);
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“SGH Jeddah (Al-Zahra branch)” means the Saudi German Hospital in Jeddah, a hospital established in 1988G
in Jeddah and registered with the MOC as a branch under commercial registration number 4030124187
dated 05/02/1419H (corresponding to 01/06/1998G);

“SGH Madinah” means the Saudi German Hospital in Madinah, a hospital established in 2002G in Madinah
and registered with the MOC as a branch under commercial registration number 4650032396 dated
18/02/1423H (corresponding to 01/05/2002G);

“SGH Makkah” means the Saudi German Hospital in Makkah, a hospital established in 2022G in Makkah and
registered with the MOC as a branch under commercial registration number 4031215509 dated 19/10/1439H
(corresponding to 03/07/2018G);

“SGH Riyadh” means the Saudi German Hospital in Riyadh, a hospital established in 2000G in Riyadh and
registered with the MOC as a branch under commercial registration number 1010162269 dated 24/07/1421H
(corresponding to 23/10/2000G);

“SGH Sanaa” means the Saudi General Hospital Sanaa, Yemen;

“SGH Sharjah” means the Saudi General Hospital Sharjah, UAE;

“SOCPA” means the Saudi Organization for Chartered and Professional Accountants (SOCPA);

“Sole Arranger” means Al Rajhi Capital Company;

“Specified Denomination” means SAR 1,000;

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other Person
(the “second Person”):

(a) whose affairs and policies the first Person controls or has the power to control, whether by ownership
of share capital, contract, or the power to appoint or remove members of the governing body of the
second Person; or

(b) more than 50 per cent. of whose issued equity share capital (or equivalent) is beneficially owned,
directly or indirectly, by the first Person;

“Supplemental Information” means the selected supplemental financial and operating data for the Group
for the periods set out in the section entitled “Supplemental financial and operating data” of this Base
Prospectus;

“SYH” means Saudi Yemeni Healthcare Company;

“Tadawul” means the Saudi Exchange Company;

“Tawuniya” means National Company for Cooperative Insurance;
“THC” means Tatweer Healthcare Company LLC;

“TVDAC” means the Tax Violation and Dispute Appellate Committee;
“TVDRC" means the Tax Violation and Dispute Resolution Committee;

“Tranche” means the Sukuk that are identical in all respects (including as to Issue Date and the listing and
admission to trading);

“UAE" means the United Arab Emirates;
“WHT" means withholding tax; and
“ZATCA” means the Zakat, Tax and Customs Authority of the Kingdom.
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4. SUMMARY OF FINANCIAL INFORMATION

The following information has been extracted from, and should be read in conjunction with, and is qualified in its
entirety by reference to, the Financial Statements.

41 Consolidated statement of financial position data as at 31 March 2023G and as at 31
December 2022G, 2021G and 2020G
The table below shows the Group’s unaudited interim condensed consolidated statement of financial position data

as at 31 March 2023G and its consolidated statement of financial position data as at 31 December in each of 2022G,
2021G and 2020G.

As at 31 March As at 31 December

2023G (Unaudited) mm 2020G (Restated)

Assets

Non-Current Assets

Property and equipment 2,496,299,800 2,471,495,624 2,356,537,613 2,073,638,422
Right-of-use assets 64,336,125 63,079,718 32,596,931 25,576,972
Intangible assets 9,751,040 7,452,840 7377440 6,923,277
Total Non-Current Assets 2,570,386,965 2,542,028,182  2,396,511,984 2,106,138,671
Current Assets

Inventories 130,595,258 149,277,849 155,627,028 155,843,192
Trade receivables, net 1,848,958,305 1,634,781,967 1,282,307,794 1,235,676,977
Prepayments and other current assets 143,554,402 157,341,333 112,268,216 84,840,856
Bank balances and cash® 14,047,031 15,601,613 28,129,407 16,909,946

Total Current Assets 2,137,154,996 1,957,002,762 1,578,332,445 1,493,270,971

Total Assets 4,707,541,961 4,499,030,944 3,974,844,429 3,599,409,642

Equity and liabilities

Equity

Share capital 920,400,000 920,400,000 920,400,000 920,400,000
Statutory reserve 201,146,095 201,146,095 193,627,813 191,907,712
Foreign currency translation reserves 749,31 726,671 — —
Retained earnings 292,804,663 242,688,046 143,519,346 119,422,160
ngeitnytatt”b”table to the sharenolders of the 1,415100,069 1364,960,812 1257547159 1,231729,872
Non-controlling interests 45,052,641 437199,034 37,760,582 43,063,454

Total Equity 1,460,152,710 1,408,159,846 1,295,307,741 1,274,793,326
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As at 31 March As at 31 December

SAR

Liabilities

Non-Current Liabilities

Loans and borrowings 1158,115,372 1180,686,916 1,028,196,534 847,400,365
Other financial liabilities 2,915,152 7,059,370 11,350,561 17,788,483
Lease obligations® 53,717,537 56,904,420 27,498,037 22,721,719
Deferred income 9,393,213 10,724,287 1228117 13,602,238
Employees’ end of service benefits 202,271,720 204,936,471 230,608,896 235,391,073

Total Non-Current Liabilities

1,426,412,994 1,460,311,464 1,309,782,145 1,136,903,878

Current Liabilities

Short-term loans and borrowings 1,002,934,159 990,972,145 903,808,566 675,261,825
Other financial liabilities 7177216 4,755,408 7178,313 8,150,065
Lease obligations®? 13,838,053 11,914,708 7,308,873 4,410,829
Trade payables 524,027,024 425,750,178 301,620,306 358,964,140
pecrued expenses and other current 258,939,614 187732004 139,602,059 134,615,916
Zakat payable 14,060,191 9,435,191 10,236,426 6,309,663

Total Current Liabilities

Total liabilities

1,820,976,257

3,247,389,251

1,630,559,634

3,090,871,098

1,369,754,543

2,679,536,688

1,187,712,438

2,324,616,316

Total Equity and Liabilities

4,707,541,961 4,499,030,944 3,974,844,429 3,599,409,642

Source: Financial information in the table above in respect of 31 March 2023G has been extracted from the Interim Financial Statements, in respect
of 31 December 2022G and 31 December 2021G, from the 2022G Financial Statements, and in respect of 31 December 2020G, from the 2021G Financial
Statements.

Notes:

(1) Described as “Cash on hand and at banks” in the 2022G Financial Statements.

(2) Described as “Lease liability” in the 2022G Financial Statements.

(3) Described as “Accrued expenses and other liabilities” in the 2021G Financial Statements.
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4.2 Unaudited interim condensed consolidated statement of profit or loss and other
comprehensive income data for the three-month periods ended 31 March 2023G and 31
March 2022G

The table below shows the Group’s unaudited interim condensed consolidated statement of profit or loss and other
comprehensive income data for each of the three-month periods ended 31 March 2023G and 31 March 2022G.

For the three-month period ended 31 M

(Unaudited)

Revenue from contracts with customers 637,988,761 513,322,162
Cost of revenue (412,493,397) (348,300,386)
Gross Profit 225,495,364 165,021,776
Selling and marketing expenses (10,221,519) (4,591,649)
General and administrative expenses (138,767172) (125,154,260)
Operating Profit 76,506,673 35,275,867
Finance costs (23,542,047) (11,509,914)
Other income, net 3,630,592 2,310,734
Profit Before Zakat 56,595,224 26,076,687
Zakat (4,625,000) (6,015,736)
Profit for the Period 51,970,224 20,060,951

Other Comprehensive Income for the Period:

Item that will be reclassified to profit or loss in subsequent periods:

Exchange differences on translation of foreign operations 22,640 6,966

Total Comprehensive Income for the Period 51,992,864 20,067,917

Profit for the Period Attributable to:

Shareholders of the parent company 50,116,617 20,487,776
Non-controlling interests 1,853,607 (426,825)
51,970,224 20,060,951

Total Comprehensive Income for the Period Attributable to:

Shareholders of the parent company 50,139,257 20,494,742

Non-controlling interests 1,853,607 (426,825)

51,992,864 20,067,917

Earnings per share

Basic and diluted earnings per share from net profit for the period

attributable to the shareholders of the parent

Source: Financial information in the table above in respect of 31 March 2023G and 31 March 2022G has been extracted from the Interim Financial
Statements.
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4.3 Consolidated statement of profit or loss and other comprehensive income data for
years ended 31 December 2022G, 2021G and 2020G.

The table below shows the Group’s consolidated statement of profit or loss and other comprehensive income data
for the years ended 31 December 2022G, 2021G and 2020G.

2020G
(Restated)

Revenue from contracts with customers 2,151,743,736 1,872,620,790 1,750,584,603
Cost of revenue (1,471,735,233) (1,264,440,667) (1172,210,458)
Gross Profit 680,008,503 608,180,123 578,374,145
Selling and marketing expenses®” (30,383,444) (45,965,110) (31,143,257)
General and administrative expenses (509,284,471) (507,970,309) (439,820,084)
Operating Profit 140,340,588 54,244,704 107,410,804
Other income, net 9,536,663 11,972,897 7,477,578
Finance cost, net® (68,658,881) (46,985,115) (34,203,315)
Profit before Zakat 81,218,370 19,232,486 80,685,067
Zakat (9,616,006) (7500,000) (5,500,000)

Net Profit for the Year® 71,602,364 11,732,486 75,185,067

Other Comprehensive Income / (Loss) for the Year:

Item that will not be reclassified to profit or loss in subsequent periods:

Foreign currency translation reserve 726,671 — —

Remeasurement gain / (loss) on employees’ end-of-service

) 40,523,070 8,781,929 (23152,754)
benefits

Total Comprehensive Income for the Year 112,852,105 20,514,415 52,032,313

Profit for the Year Attributable to:

Equity holders of the parent 75,182,816 17,201,012 81,992,572
Non-controlling interests (3,580,452) (5,468,526) (6,807,505)
71,602,364 1,732,486 75,185,067

Total Comprehensive Income for the Year Attributable to:

Equity holders of the parent 115,206,347 25,817,287 59,583,279
Non-controlling interests (2,354,242) (5,302,872) (7550,966)
112,852,105 20,514,415 52,032,313

Earnings per Share
Basic and diluted earnings per share (1 X:] 0.19 [ X:]}

Source: Financial information in the table above in respect of 31 December 2022G and 31 December 2021G has been extracted from the 2022G
Financial Statements, and in respect of 31 December 2020G, from the 2021G Financial Statements.

Notes:

(1) Described as “Selling and distribution expenses” in the 2021G Financial Statements.
(2) Described as “Finance costs” in the 2021G Financial Statements.

(3) Described as “Profit for the year” in the 2021G Financial Statements.
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4.4 Summary of interim condensed consolidated statement of cash flows data for the
three-month periods ended 31 March 2023G and 2022G

The table below summarises the Group’s interim condensed consolidated statement of cash flows data for each of
the three-month periods ended 31 March 2023G and 31 March 2022G.

For the three-month period ended 31 March

(Unaudited)

Net cash generated from operating activities 119,515,794 23,901,487
Net cash used in investing activities (70,089,410) (52,780,868)
Net cash (used in) / generated from financing activities (50,980,966) 45,739,329
Bank balances and cash at the beginning of the period 15,601,613 28,129,407
Bank balances and cash at the end of the period 14,047,031 44,989,355

Source: Financial information in the table above in respect of 31 March 2023G and 31 March 2022G has been extracted from the Interim Financial
Statements.

4.5 Summary of consolidated statement of cash flows data for years ended 31 December
2022G, 2021G and 2020G

The table below summarises the Group’s consolidated statement of cash flows data for the years ended 31
December 2022G, 2021G and 2020G.

For the year ended 31 December

2020G
(Restated)

SAR
Net cash flows from / (used in) operating activities 76,023,275 76,621,685 (229,148,192)
Net cash flows used in investing activities (249,396,230) (417388,381) (29414,330)
Net cash flows from financing activities 160,845,161 351,986,157 486,289,628
Cash and cash equivalents at the beginning of the year 28,129,407 16,909,946 53,882,840
Cash and cash equivalents at the end of the year 15,601,613 28,129,407 16,909,946

Source: Financial information in the table above in respect of 31 December 2022G and 31 December 2021G has been extracted from the 2022G
Financial Statements, and in respect of 31 December 2020G, from the 2021G Financial Statements.
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4.6 Key performance indicators for the three-month period ended 31 March 2023G and the
years ended 31 December 2022G, 2021G and 2020G

The Group considers the following metrics to be the key performance indicators it uses to help evaluate growth
trends, establish budgets, and assess operational performance and efficiencies. In addition to the Group'’s results
determined in accordance with IFRS-KSA, the Group believes that the following non-IFRS-KSA financial measures
and operational information are useful in evaluating the Group’s operating performance.

As at and for the three month As at and for the year ended
period ended 31 March 31December

2020
(Restated)

(per cent., unless otherwise indicated)

(Unaudited)
EBITDA (SAR)™ 126,141,919 70,573,545 295,851,329 207,627,145 242,105,595
Gross profit margin® 353 321 316 325 330
Operating profit margin® 120 6.9 6.5 29 61
EBITDA margin® 19.8 137 137 m 13.8
Net profit margin® 81 39 33 06 43
Total debt (SAR)® 2,228,605,121 2,026,364,657 2,240,478,189 1,966,812,010 1,549,794,738
Total debt / equity™ 1.53x 1.54x 1.59x 152x 122x

Source: The Company.

Notes:

m EBITDA is calculated as the sum of profit for the year/period, Zakat, finance cost, net, depreciation on property and equipment, depreciation
on right of use assets and amortisation of intangible assets.

(2) Gross profit margin is calculated by dividing gross profit by revenue from contracts with customers.

(3) Operating profit margin is calculated by dividing operating profit by revenue from contracts with customers.

(4) EBITDA margin is calculated by dividing EBITDA by revenue from contracts with customers.

(5) Net profit margin is calculated by dividing profit for the period/year (or net profit for the year in respect of 31 December 2022G and 31

December 2021G) by revenue from contracts with customers.

)

Total debt consists of lease obligations, total loans and borrowings.

3

Total debt / equity is calculated by dividing total debt by total equity.
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The below is a numerical reconciliation of EBITDA to the nearest IFRS-KSA measure, which is profit for the year/

For the three month period For the year ended
ended 31 March 31December
2020
(Restated)

period.

(SAR, unless otherwise indicated)

(Unaudited)
Profit for the year/period 51,970,224 20,060,951 71,602,364 1,732,486 75,185,067
Zakat 4,625,000 6,015,736 9,616,006 7500,000 5,500,000
Finance cost, net 23,542,041 1,509,914 68,658,881 46,985,115 34,203,315
Depreciation on property and equipment 41,954,807 30,355,179 129,563,410 130,906,528 121,006,068
Depreciation on right of use assets 3,599,466 2,277,599 14,893,533 9,121,488 4,877271
Amortisation of intangible assets 450,381 354,166 1,517135 1,381,528 1,333,874

EBITDA 126,141,919 70,573,545 295,851,329 207,627,145 242,105,595

Source: The Company.

CAGR®@
2020G-
2022G
Number of inpatients® 70,434 71,329 74,044 13% 3.8% 17%
Number of outpatients® 1,169,261 1,327,853 1,739,992 13.6% 31.0% 14.2%
Total number of patients 1,239,695 1,399,182 1,814,036 12.9% 29.6% 135%
Number of operational beds® 1122 1M6 1,215 (0.5)% 8.9% 27%
Number of inpatients / operational bed 62.8 639 60.9 1.8% (47)% (1.0)%
Number of clinics 417 429 503 2.9% 172% 6.4%
Number of outpatients / clinic 2,804.0 3,0952 3,4592 10.4% 1.8% 73%
Number of surgeries 34,533 45116 49,566 30.6% 9.9% 12.8%
Average length of stay (days) 408 366 378 (10.3)% 33% (25)%
Source: The Company.
Notes:
(1) Inpatient refers to a patient who is admitted to the Group's hospital for at least one night.
(2) Outpatient refers to a patient who receives medical treatment or consultation at the Group’s clinics but is not admitted.
(3) Operational beds refer to hospital beds which are operational and revenue generating.
(4) Compound annual growth rate.
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5. 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 Issuer believes, to the best of its knowledge, that the factors described below represent the principal risks
inherent in investing in 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 not include all risks that the Issuer may encounter,
as additional risks that are not currently known to the Issuer may materialise, 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 materialise, may have an adverse effect on the Issuer’s operational performance,
financial position, results of operations, cash flows and prospects.

There can be no assurance that the various structural elements described in this Base Prospectus will be sufficient
to ensure payment to Sukukholders of any Periodic Distribution Amount, Partial Periodic Distribution Amount or
the applicable Sukuk Capital in respect of any Sukuk on a timely basis or at all.

An investment in the Sukuk is 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. Any
prospective investor which has any doubts concerning the appropriate action to be taken should consult a financial
aaviser licensed by the CMA for advice in connection with any investment in the Sukuk.

The risks set out below are not presented in any assumed order of priority that would reflect their 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.

51 RISKS RELATING TO THE GROUP AND ITS ABILITY TO FULFIL ITS OBLIGATIONS UNDER
THE SUKUK

511 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 majority of the Group’s assets, operations and interests are located in Saudi Arabia. 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’s economy
generally. As a majority of the Group’s customers are also based in Saudi Arabia, they are similarly affected by such
macroeconomic factors.

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), to enhance
the contribution of the non-oil sector to Saudi Arabia’s real gross domestic product (“GDP”). Nevertheless, oil
income will continue to play a pivotal role in economic planning and development in Saudi Arabia. According to
GASTAT, the oil sector accounted for 39.6%, 37.3% and 411% of Saudi Arabia’s real GDP and 38.7%, 28.2% and 22.9%
of its nominal GDP in each of 2022G, 2021G and 2020G, respectively. In addition, oil exports accounted for 78.0%,
73.2% and 68.7% of Saudi Arabia’s total exports by value in 2022G, 2021G and 2020G, respectively and oil revenues
accounted for 68.2%, 58.2% and 52.8% of total Government revenue in 2022G, 2021G and 2020G, respectively (all
2022G data is preliminary).
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International oil prices have fluctuated significantly over the past two decades and may remain volatile in the future.
Forexample, in 2018G and 2019G the yearly average OPEC Reference Basket price (a weighted average of prices per
barrel for petroleum blends produced by OPEC countries) was U.5.$69.78 and U.S.$64.04, respectively. In 2020G, the
yearly average OPEC Reference Basket price was U.5.$41.47, reflecting a sharp drop in April 2020G driven by OPEC
actions and significantly reduced demand as a result of the coronavirus disease outbreak in 2019G (“COVID-19") and
a slow recovery throughout the remainder of the year. In 2021G, the annual average OPEC Reference Basket price
was U.S5.569.89. The price per barrel of Arabian Light Crude Oil (which is one of five grades of crude oil produced by
Saudi Arabia and constitutes part of the OPEC Reference Basket) has also generally moved in line with these trends.
The Russia and Ukraine geopolitical conflictin 2022G also led to increases in both oil and gas prices. As a result of this
conflict and other factors, the OPEC Reference Basket monthly average price rose to U.S.$11772 in June 2022G before
declining to U.5.$9750 in September 2022G and to U.5.$7612 in May 2023G. In response to the volatility of oil prices,
OPEC+ (of which Saudi Arabia is a member) actively reviews and adjusts oil production targets. Such targets were
recently reviewed at the 3 April 2023G Joint Ministerial Monitoring Committee Meeting where OPEC+ reaffirmed
their commitment to the Declaration of Cooperation, an agreement between OPEC and non-OPEC oil producing
countries to reduce overall oil production in stages. The 3 April 2023G meeting also noted the voluntary production
adjustment announcements on 2 April 2023G of the Kingdom, which pledged an additional reduction of 500,000
barrels a day from May 2023G until the end of 2023G, as well as the pledged voluntary adjustment announcements
of the additional OPEC+ members through the same period. In June 2023G, the Kingdom announced that it would
cut oil production by an additional 1 million barrels a day from July 2023G until the end of 2024G. There can however
be no assurance that the agreement will continue to be implemented by all relevant parties or that it will achieve
its stated goals or what effect it will have on global oil prices in the short to medium term. Any sustained downturn
in oil prices in the future could substantially slow down or disrupt Saudi Arabia’s economy and in turn, government
spending on the healthcare sector which could in turn have an adverse impact on the Group and the market price
of the Sukuk.

5.1.2 The Group operates in a region that is subject to ongoing political and security concerns

The MENA region is subject to a number of geopolitical and security risks. Since 2011G, there has been significant
political and social unrest in a3 number of countries in the MENA region, including Tunisia, Algeria, Egypt, Libya,
Bahrain, Kuwait, Lebanon, Jordan, Irag, 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 addition, in March 2015G, a coalition of countries, led by Saudi Arabia and supported by the international
community, commenced military action against the Al-Houthi rebels in Yemen. The conflict in Yemen has not yet
been fully resolved and military operations continue at a reduced scale. Saudi Arabia has been targeted on several
occasions by ballistic missiles fired by the Al-Houthi rebels in Yemen since 2017G, and, while the majority of these
missile attacks were successfully intercepted by Saudi Arabia’s defence systems, there can be no assurance that the
conflict in Yemen will not continue or re-escalate.

Additionally, in September 2019G, the Abqaiq processing facility and the Khurais oil field in Saudi Arabia were damaged
in a major act of sabotage which resulted in the temporary interruption of Saudi Arabia’s oil and gas production.

In addition, Saudi Arabia has experienced other occasional terrorist attacks in recent years, including incidents in
Jeddah, Medina and Qatif in July 2016G, oil tanker sabotage and drone strikes on a crude oil pipeline in May 2019G,
an explosion caused by a projectile which resulted in a fire in a fuel tank at a Saudi Aramco petroleum products
distribution terminal in the north of Jeddah in November 2020G, a drone attack on a Saudi Aramco refinery in
Riyadh in March 2021G, projectile attacks in December 2021G in Jizan and an attack on a Saudi Aramco facility in
Jeddah in March 2022G.

In May 2018G, the United States announced its withdrawal from the Joint Comprehensive Plan of Action between
the United Nations Security Council’s five permanent members plus Germany and Iran that was reached in July
2015G, reinstating primary U.S. sanctions on the Iranian regime. In January 2020G, the United States carried out a
military strike which killed a senior Iranian military commander, leading to retaliatory Iranian strikes at a US base in
Irag. Any continuation of or increase in international or regional tensions regarding Iran, including further attacks
on or seizures of oil tankers which disrupt international trade, any impairment of trade flow through the Strait of
Hormuz, or any military conflict, could have a destabilising impact on the Gulf region, including Saudi Arabia and
its ability to export oil.
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These situations 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. As it
is not generally possible to predict the occurrence or impact of events or circumstances, such as war, hostilities or
diplomatic rifts, no assurance can be given that the Group would be able to sustain the profitable operation of its
business if adverse political events or circumstances impacting the MENA region were to occur.

513 The Group may be materially and adversely affected by the spread of diseases or an outbreak
of any contagious, infectious or virulent diseases and pandemics/epidemics

The outbreak of communicable or virulent diseases and pandemics/epidemics such as COVID-19 in the regions in
which the Group operates may materially and adversely affect its operations. In the event such outbreaks occur at
any of the Group’s hospitals and/or clinics, greater infection control measures will have to be implemented with
the possibility of temporary closure of the affected facility and quarantine of all affected healthcare professionals.
Any such occurrence could also result in sporadic or prolonged market and/or supply disruptions, an economic
downturn or recession, volatilities in domestic and/or international financial markets and may materially and
adversely affect the Kingdom’s economy. The occurrence or developments of any of these events or developments
may materially and adversely affect the Group’s business, financial condition, results of operations and prospects.

In particular, the global outbreak of COVID-19 triggered a global downturn and economic contraction and also
resulted in disruption of global supply chains of medical supplies, personal protective equipment and medical
equipment, resulting in a global shortage of, and delay in obtaining, such medical supplies and equipment. There
can be no assurance that the Group will not be materially and adversely affected by such disruption, shortage and
delay, in particular if there is a further worsening of the COVID-19 pandemic or resurgence in cases of COVID-19 in
the regions in which the Group operates.

Furthermore, the Group’s doctors, nurses and other healthcare professionals, as frontline workers to any such
outbreak, will be particularly susceptible to any epidemic or pandemic, given their close contact with patients. The
Group has certain measures, procedures and protocols in place to mitigate the effects of such outbreaks. These
include, among others, ensuring a sufficient supply of effective personal protection equipment for all staff (for
example, surgical gloves, face shields, gowns and caps), having stringent infection control protocols in place to
prevent person-to-person contamination and keeping full records of the contact details of patients to facilitate
contact tracing if necessary. However, there is no assurance that the Group’s patients, doctors, nurses and other
healthcare professionals will not be infected with communicable diseases, which may disrupt its business or
require the affected hospitals and/or clinics to be temporarily shut down for quarantine purposes. Such disruptions
to the Group's business and operations may have a negative impact on its business, financial condition, results of
operations and prospects. Further, the precautionary measures taken by the Group against the spread of COVID-19
in its hospitals, clinics or other facilities as well as workforce constraints due to the imposition of movement
restriction measures had resulted in and may continue to result in higher operating expenses for the Group.

During the COVID-19 pandemic, the Group’s inpatient numbers rose significantly as a result of the spread of the
virus but this rise was offset by a decrease in outpatient traffic owing to the effects of government instituted
lockdowns and other measures to contain the virus. These measures resulted in the closure of the Group’s clinics
for a substantial number of days and the postponement of elective treatments, among others. There can be no
assurance however that the Group will be able perform similarly or remain substantially unaffected financially as it
did with COVID-19 in the event of an outbreak of another pandemic.

514 The Group’s reputation and revenue rely on the quality of healthcare services provided

The quality of health services depends on several factors including, but not limited to, the effectiveness of diagnosis
and treatment, the experience and accessibility of medical professionals, the availability of the most recent and
highly developed medical and technical equipment, the state of health facility infrastructure, the manner in which
medical professionals and other staff treat patients, short waiting periods for patients, the provision of health
services in accordance with applicable regulations, standards and professional protocols, billing and documenting
health services in accordance with applicable regulations, and avoiding the need for repeat medical visits, some of
which may not be within the Group'’s control. The failure of the Group to provide or maintain the quality of health
services provided to its patients could result in a3 material adverse impact on its trademarks and reputation.
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In addition, the Group may be exposed to negative publicity, which may damage its reputation, as a result of its
inability to provide high quality health services. This would lower the attraction for the Group’s health facilities
to patients or, in certain cases, may expose the Group to legal action including medical negligence claims and
criminal proceedings which may have financial or requlatory consequences. In the event that the Group is unable
to maintain the quality of health services provided to its patients, there could be a material negative impact on
the Group's trademarks and reputation, which could result in a material negative impact on the Group’s business,
results of operations, financial position and future prospects.

515 The Group’s continued success depends on its ability to attract and retain qualified healthcare
professionals and managerial staff

Attracting and recruiting qualified healthcare professionals by the Group is an ongoing challenge that the Group
continues to face in light of the shortage of healthcare staff in the Saudi market. Demand for doctors and nurses
exceeds the available workforce in the healthcare sector both inside and outside Kingdom and, due to the limited
number of qualified healthcare professionals and managerial staff in the Kingdom, hiring qualified staff is one of
the difficulties that the Group faces.

The Group's inability to recruit for its current and future hospitals and medical facilities a sufficient number of
qualified medical professionals and managerial staff who meet the Group’s high standards for reputation,
experience and medical knowledge would adversely affect its operations in terms of the level and quality of
health services provided by the Group. This, in turn, could affect the Group’s financial performance and operations.
The Group does not guarantee that it will be able to continue to effectively compete (including through offering
competitive financial incentives) for medical professionals and managerial staff with other healthcare institutions,
which could adversely affect the quality of the services provided by the Group to its clients, as well as the Group'’s
business, operations and financial performance.

According to 2021G Ministry of Health Statistical Yearbook, Saudi doctors comprise only 373% of the total number
of doctors in the Kingdom in 2021G. The lack of an adequate number of Saudi doctors and nurses in the healthcare
sector in the Kingdom may lead the Group to employ non-Saudi doctors, forcing it to offer salaries and incentives
which are competitive with those offered by other healthcare institutions operating inside and outside the Kingdom,
especially in the Gulf Cooperation Council (“GCC”) and the Middle East. This, in turn, would increase the operational
costs of the Group and adversely affect its operational and financial operations.

Moreover, non-Saudi doctors working for hospitals operating in the Kingdom, including the Group’s hospitals,
may leave to work in other countries due to professionals or personal reasons. This limits the available number
of medical professionals that may be recruited by the Group within the Kingdom and requires the Group to
recruit such medical professionals from overseas which may involve a lengthy process with respect to obtaining
immigration clearance and the necessary medical licences. Such processes would adversely affect its ability to
provide its medical services effectively and which will, in turn, adversely affect the Group’s business, operations
and financial performance.

In addition, the Government has introduced a number of initiatives, which require a percentage of employees
in private sector companies to be Saudi nationals (“Saudisation”). The Nitagat Program classifies companies’
compliance with such Saudisation requirements and as at 31 March 2023G, the Group’s Saudisation level was in line
with such requirements at 35.0 per cent.

There is no guarantee that the Group will be able to maintain its compliance with Saudisation requirements. Any
such failure would lead to a poor classification in the Nitagat Program which would subject the Group to a number
of adverse financial and operational consequences such as the imposition of fines or penalties and government
instituted closures of the Group's facilities or the non-renewal of licenses. Any such failure would also adversely
affect the Group's ability to request governmental loans as well as to recruit sufficient non-Saudi workers for its new
projects which, in turn, would adversely affect the Group’s ability to operate such projects, as well as its profitability
and financial results.

There is also no guarantee that the Ministry of Labour will not enforce higher financial penalties or more stringent
regulations, which could adversely affect the Group’s business, operations and financial performance.
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5.1.6 The Group is reliant on key management and qualified personnel

The Group’s success depends on the professional knowledge, capabilities and experience of its executive
management (“Management” or “Executive Management’). The Group depends on retaining an Executive
Management team which is capable of managing and operating the Group's business efficiently. If key members of
the Executive Management decide to terminate their employment services with the Group, the Group might not be
able to find qualified replacements in a timely or cost-effective manner. Such event would result in the disruption
of the Group’s business and its ability to perform its services efficiently, which will, in turn, adversely affect the
Group’s business, operations and financial performance.

5.1.7 The Group is dependent on agreements with insurance companies and the insurance
coverage of patients

The Group has entered into a number of agreements with cooperative health insurance companies in order to
provide their customers with medical and therapeutic services. The Group’s revenues are materially dependent on
such agreements, where the proportion of revenues generated from such agreements represented 46.3%, 472%
and 515% of the Group’s overall revenues for 2020G, 2021G and 2022G, respectively.

The Group’s gross trade receivables amounted to SAR 1,915.4 million as at 31 March 2023G. The trade receivables
relating to health insurance companies amounted to SAR 1,073.6 million representing 561% of the gross trade
receivables of the Group as at 31 March 2023G. The health insurance companies provision represent 3.2% of the
health insurance companies gross trade receivables as at 31 March 2023G.

The percentage of revenues generated by the Group from its relationships with Bupa Arabia for Cooperative
Insurance (“Bupa”), National Company for Cooperative Insurance (“Tawuniya”) and Mediterranean and Gulf
Cooperative Insurance and Reinsurance Company (“Medgulf”) constitutes 415% of the Group’s total revenues for
the year ended 31 December 2022G.

The term of such agreements is usually for a pre-defined period, which is renewed on a periodic basis, where
the Group and the relevant insurance company re-negotiate the price of the medical services offered to their
customers. For further details regarding such agreements, see section entitled “Legal and General Information
- Insurance Summary'. The Group’s business could be adversely affected if it generally fails to maintain good
relationships with insurance companies, if it is unable to maintain profitability from medical service provided under
these agreements, if insurance companies do not comply with paying all due amounts owed to the Group, or if
insurance companies decide not to renew their agreements with the Group.

The future success of the Group materially depends on maintaining good relationships with the insurance
companies. Competition with other hospital groups and medical service providers in the Kingdom may affect
the Group’s relationship with insurance companies or its ability to negotiate and increase its health services fees
charged to customers by the Group, which, in turn, would adversely affect its operations and financial performance.

In addition, there is a risk that the related insurance company may reject or delay the payment of invoices submitted
to it by the Group in consideration for the medical services provided to customers of such insurance companies.
Such risks could result from a human or computer error or financial difficulties that insurance companies may
encounter, such as, restrictions imposed on financial liquidity and financial solvency which insurance companies
are obliged to comply with pursuant to applicable laws. This, in turn, would adversely affect Group's business,
operations and financial performance.

51.8 The Group relies on its relationship with the Ministry of Health for a significant number of
patient referrals

The Kingdom's Ministry of Health referrals of patients to the Group’s hospitals for treatment contributes a significant
proportion of the Group’s customers and revenues. Revenues from MOH referrals accounted for 26.3%, 28.5% and
317% of the Group's total revenues for the years ended 31 December 2022G, 2021G and 2020G, respectively.

The Group’s net trade receivables amounted to SAR 1,849.0 million as at 31 March 2023G. The net trade receivables
relating to MOH amounted to SAR 755.2 million representing 40.8% of the net trade receivables of the Group
as at 31 March 2023G. 8.2% of MOH net trade receivables were due for more than one year and MOH provisions
represent 41% of MOH net trade receivables as at 31 March 2023G.
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Due to the concentration of revenues from MOH referrals, the Group's future success is materially dependent on
the continued strength of its relationship with MOH. The Group's business, operations and financial performance
would be adversely affected if it generally fails to maintain a good relationship with MOH, if it is unable to maintain
profitability from medical services provided under these referrals or if MOH reviews its referrals policy in the future
in @ manner that results in a decline in referral cases.

The Group is exposed to risks relating to MOH's delay in paying the value of the Group's invoices to MOH relating
to the medical services provided to patients referred thereby. The Group, pursuant to the arrangements made
with MOH, treats the patients referred from MOH, then issues invoices to MOH that are subject to its review and
negotiation. While there is no contractually defined period for when payment must be made, MOH typically pays
due amounts within six to nine months from the date of approval of the invoices. Delay in paying due amounts
owed to the Group would adversely affect its cash flow and liquidity position. This, in turn, would have an adverse
effect on the Group’s working capital and its ability to meet obligations towards its creditors (i.e. suppliers and
lenders) which would ultimately result in the Group having to cancel its agreements with such parties. As such,
MOH'’s failure or delay in paying the amounts due to the Group for any reason would adversely affect the Group’s
business, operations and financial performance.

5.1.9 The Group’s invoices may be rejected by the MOH or insurance companies for administrative
or technical reasons

The Group provides services to patients referred by MOH and customers of health insurance companies who have
entered into agreements with the Group. Pursuant to the arrangements with MOH and the insurance companies,
the Group provides services to their patients, then issue invoices that are reviewed and negotiated by MOH and/
or insurance companies. Save in respect of invoices submitted to MOH, the invoices are generally paid after a
certain period not exceeding 60 days. Therefore, the Group is subject to the rejection of its invoices by MOH and/or
insurance companies for several administrative and technical reasons including the following:

» failing to present all the necessary documentation by the Group to MOH or the insurance company;

« rejections by MOH or the insurance company of the nature of services provided by the Group to the relevant
patient;

« the Group’s delay in invoicing the MOH or the insurance company;

« not following-up properly with MOH or the insurance company in relation to the delayed or rejected
invoices; and

« failing to maintain the relationship with MOH or the insurance company and be receptive to their input.

It is important to note that the rejected claims relating to all of the Group’s hospitals differ from one year to the
other and from one client to the other.

For example, the aggregate rejected amounts of the Group’s claims to MOH represented 19.3% of the Group’s total
claims to MOH in 2020G, 9.6% in 2021G and 74% in 2022G. At the same time, the aggregate rejected amounts of
the Group's claims to MOH and the insurance companies amounted to SAR 123.8 million in 2020G representing
6.5% of the Group's revenues for that year, SAR 70.4 million in 2021G representing 3.6% of the Group's revenues
for that year, and SAR 193.0 million in 2022G representing 8.2% of the Group's revenues for that year. In 2021G, it
was discovered that certain invoices raised prior to 31 December 2020G had either not been issued in accordance
with the applicable contractual terms and conditions or had not been pre-approved by the customer prior to their
issuance and were, consequentially, rejected. For more details, see note 35 to the 2021G Financial Statements.
Notwithstanding these steps, there can be no assurance that any such errors will not result in legal or judicial action
against the Company or the Company's Board, and there can be no assurance that any such errors will not result in
legal or judicial action against the Company or the Company’s Board, and there can be no assurance that the Group
will be able to detect or prevent recurrence of these errors or errors of similar nature which may adversely affect
the Group's business, operations and financial performance.

The rejected claims as a percentage of the Group’s revenues amounted to 13.1% for the three-month period ended
31 March 2023G. Such rejected claims from MOH and insurance companies adversely affect the Group’s business,
operations and financial performance.
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5.1.10 The Annual Financial Statements contain certain key audit matters

The preparation of the Group’s consolidated financial statements requires management to make judgements,
estimates, and assumptions that affect the reported amounts of revenue, expenses, assets, and liabilities.
However, uncertainty about these assumptions and estimates could result in outcomes that could require a
material adjustment to the carrying amount of assets or liabilities affected in the future. The Group based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or
circumstances arising beyond the control of the Group. Such changes are reflected in the assumptions when
they occur. Key assumptions concerning the future and other key sources of estimation uncertainty at the
relevant reporting date are set out in note 51 to the 2022G Financial Statements, note 51 to the 2021G Financial
Statements and note 2.5 to the Interim Financial Statements and include those relating to revenue recognition
and allowance for expected credit losses.

The independent auditors have included key audit matters in respect of revenue recognition and impairment loss
on trade receivables in their audit reports on the Annual Financial Statements. Key audit matters are those matters
that, in the professional judgement of the independent auditors, were of most significance in their audit of the
consolidated financial statements for the relevant period.

In respect of revenue recognition, the Group recognises revenue upon the completion of performance of medical
and trading services and such revenue is measured at the fair value of the consideration received or receivable.
The independent auditor considers revenue recognition as a key audit matter as there is a risk that revenue may
be misstated due to management’s override of internal controls over the recognition of revenue and judgments
involved in estimating the related rejection rates by customers in respect of the services provided to them.

In respect of impairment loss on trade receivables, assessment of allowance for expected credit loss is considered
by the independent auditor to be highly subjective due to the significant judgment, estimates and assumptions
applied by management in determining the expected losses. Management is required to determine an expected
loss rate against its outstanding trade receivables based on the Group’s historical credit loss experience adjusted
with forward-looking information. The independent auditor considers this to be a key audit matter given the
judgments and assumptions regarding the expected credit loss impairment against trade receivables and the
potential impact it may have on the Group’s consolidated financial statements.

There can be no assurance that the independent auditor’s reports on the consolidated financial statements for
any future periods will not contain such key audit matters or other observations which affect the Group’s results
of operations in such future periods. For further details, please refer to the independent auditor’s reports on the
Annual Financial Statements.

511 The Group’s medical professionals may commit medical errors

The Group may be exposed to or liable for the risks caused by medical errors that may be committed by its medical
professionals.

Article (41) of the Law of Practicing Healthcare Professions issued under the Royal Decree No. M/59 dated
04/11/1426H (corresponding to 06/12/2005G) and its implementing regulation issued by the ministerial resolution
No. 4080489 dated 12/01/1439H (corresponding to 02/10/2017G) (“Law of Practicing Healthcare Professions”)
states that participation in cooperative medical malpractice insurance is mandatory for all doctors and dentists
practicing in both public and private medical entities. Such entities are legally liable to pay any damages awarded
to the injured patient as compensation for the losses incurred by the patient as a result of the medical error if the
entire compensation amount is not covered by insurance. According to Article (41) above, the concerned healthcare
entity may demand payment from the concerned medical professional for the amount of damages paid by it on
the patient’s behalf.
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As such, the Group is obliged, under Article (41) of the Law of Practicing Healthcare Professions, to cover the
monetary compensation required to be paid to the patient who suffers damages due to medical error. It is possible
that the Group may not be able to recover such compensation from the relevant insurance company in order to be
compensated for amounts and costs incurred in this regard for legal or technical reasons (including expiration of
the contract or the lapse of the period available for bringing claims). It is also possible that the value of the amount
of compensation recoverable by the Group is lower than the total amount of compensation required to be paid by
the Group to the relevant injured patients. In addition, while the Group maintains insurance policies which cover
malpractice, there could be cases or incidents where the insurance coverage obtained by the Group does not
cover the specific medical error in question. The Group may also fail, for any reason, to prove its claim against the
insurance company before the relevant judicial authority. Therefore, this would adversely and materially affect the
Group, operations and financial performance.

Moreover, if the Group’s medical professionals do not adhere to the Group's rules, procedures, and policies during
the treatment of patients, or if the Group does not provide proper, and sufficient training for them, this would result
in medical malpractice instances committed by such professionals in the future.

5112 The Group’s hospital building in Al Jamia‘'ah District, Jeddah and the land on which the
Group’s hospital in Makkah is constructed are both leased

The Group’s Saudi German Hospital building in Al-Rawabi, Jeddah (“SGH Jeddah (Al-Rawabi branch)’) and the
land on which the Saudi German Hospital in Makkah (“SGH Makkah”) is constructed are both leased from third
parties. SGH Makkah is built on a plot of land leased by the Group from Holy Makkah Municipality for an initial
period of 25 years from 06/02/2014G which may be automatically renewed for a further period of 25 years. The
SGH Jeddah (Al-Rawabi branch) hospital building is leased by the Group from Bait Al Batterjee Medical College,
a related party of the Group, for a period of four years from 31/07/2021G. Both lease agreements provide grounds
for early termination including where the lessee fails to comply with the terms of the lease. There would be a
material adverse effect on the Group's business, results of operations, financial position, and future prospects if
the Group is unable to renew these leases on terms favourable to the Group or if the leases are terminated by
the lessors. For further details regarding such agreements, see section entitled “Legal and General Information
- Leases”.

5113 The Group may fail to keep up with developments and advancements in medical technology

Technological developments in the medical field have advanced rapidly. In order to keep up with these rapid
advancements, the Group must continue to assess its need for technical and medical devices, machinery and
equipment atits facilities. The Group must upgrade such equipment and devices to cope with the technical advances
in this field and maintain its competitive advantages. Given that such equipment requires significant capital outlay,
the Group must avoid excess investment in equipment that will not be used regularly. On the other hand, Group must
not refuse entirely to invest in such equipment for long periods of time, in order not to miss out on opportunities to
acquire state of the art healthcare technologies. If it is unable to keep abreast of modern technologies, including,
but not limited to, telemedicine and renewable technology in certain devices and equipment, the Group will fail
to provide modern services in line with the latest developments in medical technologies. In addition, this may
lead to medical staff and administrative staff leaving the Group to work with its competitors as well as patients
seeking out competitors who are using the latest technologies. If the Group is not able to invest in modern medical
technologies, it may lose its competitive advantage as a provider of technologically advanced medical services and
its relevant medical accreditations and, as a consequence, its attractiveness to patients may erode and it may lose
its position in the Saudi healthcare market. Conversely, if it invests in equipment that exceeds its needs, the Group
will incur additional costs related to the depreciation and operation of these assets. The occurrence of any of the
above risks will have a material adverse effect on the Group's business, results of operations, financial position and
future prospects.
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5.1.14 The Group is dependent on a steady supply of medical supplies for its operations

The Group obtains the majority of medical supplies, pharmaceuticals, equipment and devices from local and
external suppliers and agents, many of whom are outside the Kingdom. The Group may be subject to a shortage
of supplied goods due to the use of local and external suppliers, agents and subcontractors, in delays in customs
clearance procedures, quality control risks and other potential problems that may impede external suppliers
and subcontractors from meeting their obligations. Any changes in the supply distribution chain or other factors
that affect supplies or increase the cost of supplies could significantly disrupt the Group’s ability to provide its
medical services by requiring the postponement or cancellation of certain procedures or result in the provision
of lower quality medical care. For example, the global outbreak of COVID-19 not only triggered a global downturn
and economic contraction but it also resulted in disruption of global supply chains of medical supplies, personal
protective equipment and medical equipment, resulting in a global shortage of, and delay in obtaining, such
medical supplies and equipment.

Although the Group attempts to institute a multiple supplier policy to reduce its reliance on any particular source
or suppliers, this may not be possible with respect to certain products provided by a sole supplier who is an agent
or distributor in the Kingdom or the GCC. For further details, see “Certain pharmaceutical and health products are
distributed and traded by distributors and suppliers on an exclusive basis’ below. There are also other factors that
may adversely affect any or all of the Group's suppliers at the same time, including, but not limited to, changes
in laws and regulations relating to suppliers’ activities, registration procedures, customs clearance and release
delays and charges imposed thereon. Additionally, the Group might be unable to continue to rely on suppliers and
contractors, either because of an adverse change in their relationship, increased costs for obtaining the products,
or an inability on the part of an external supplier or sub-supplier to provide the Group with the quantity and quality
of products required in a timely manner.

The occurrence of any of these risks would have an adverse material effect on Group’s business, results of
operations, financial position, and future prospects.

5.1.15 Certain pharmaceutical and health products are distributed and traded by distributors and
suppliers on an exclusive basis

In the markets where the Group operates, certain pharmaceutical and health products are distributed and traded
by distributors and suppliers appointed by the manufacturers, sometimes on an exclusive basis. This gives the
distributor or supplier an advantage in negotiation when selling such products whereby the consumer (being
the private health facility), may find it difficult to negotiate for better prices. If the Group is unable to continue
negotiating with exclusive distributors and suppliers for competitive prices or if the exclusive distributors and
suppliers increase their product prices and there are no alternative products in the market, the Group may be
forced to pay higher prices for such products which will increase the cost of revenues. The occurrence of any of
the above factors could have an adverse material effect on the Group’s business, results of operations, financial
position and future prospects.

5.1.16 The Group’s insurance coverage may be inadequate

The Group may be exposed to legal proceedings and claims, including medical malpractice, product liability or
other legal claims, which are notincluded in the Group’s insurance coverage or exceed the scope of theirinsurance
policy. Although the Group maintains insurance coverage that has been adequate in the past, there is no guarantee
that the Group's insurance coverage will be sufficient to cover all future claims brought against the Group.

Furthermore, there may be certain situations or events that are not covered by the Group’s insurance, as a result of
the Group’s insurance coverage being insufficient, or where there are incidents which cannot be insured against.
The Group may also fail to support its recovery claim against its insurance company or before the relevant judicial
authority and the claim submitted by the Group to its insurance company may be rejected.
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An inability on the Group to obtain adequate insurance coverage could limit the Group’s health facilities or its
medical staffs’ ability to practice their profession which may reduce the scope of the services offered by the group.
Inadequate insurance cover may lead to the Group suffering harm to its goodwill or reputation as a result of legal
proceedings or cause the Group to incur substantial expenses or increases in its insurance premiums. The Group
being unable to recover the sums and compensation it is obliged to pay as a result of any legal proceedings or
claims could adversely affect the Group’s business, operations and financial performance.

5.1.17 The Group’s operations are exposed to the risk of disruptions which could have a material
adverse effect on the Group’s business

The Group's success depends largely on its continued and unhindered ability to carry on its activities, including
with respect to its hospitals, clinics, pharmacies and other business sectors. The Group is exposed to a number of
risks with respect to its operations, including power outages, disruption of medical equipment and devices, failure
of information systems, criminal acts, fires, any risks described in this section or any other risks that may result
in disruption of or impact on whole or part of the Group’s operations, resulting in the Group’s inability to meet its
obligations or additional liabilities incurred by the Group, which may have a material adverse effect on the Group’s
business, results of operations, financial position and future prospects.

5.1.18 A significant amount of the Group’s revenues are derived from its key doctors and customers

Asignificant amount of the Group’s and its hospitals’ revenues is derived from the work of key doctors, specialising
in certain fields, such as paediatrics, orthopaedics, internal medicine and obstetrics and gynaecology, all of which
accounted for 277%, 40.4% and 47.8% of the Group's hospitals’ total revenues for the years ended 31 December
2020G, 2021G and 2022G, respectively. Failure of the Group to retain, for any reason, the key doctors working in
the above-mentioned medical departments could adversely affect patient traffic, which could adversely affect the
revenues related to these departments given that the Group depends on their reputation in the market to attract
and retain customers. In order to retain the Group’s key doctors, it may need to increase their wages and benefits,
which may materially increase the Group's expenses. In addition, in case of the departure of any of the Group’s key
doctors, the Group cannot guarantee that it would be able to find, attract or retain suitable alternatives for them,
which would adversely affect the Group’s business, operations and financial performance.

A significant amount of the Group and its hospitals’ revenues is derived from its four main customers represented
by MOH, Bupa, Tawuniya and Medgulf, which together accounted for 73.3%, 64.9%, 67.8%, and 751% of the Group's
total revenues for the years ended 31 December 2020G, 2021G and 2022G, and for the three-month period ended
31 March 2023G, respectively. Failure by the Group to retain its relationship with its key customers generally or
the services provided to these customers, or failure to compete with other healthcare service providers would
adversely affect the Group’s revenues.

5.1.19 The Group is dependent on its IT systems and any disruption to or cyber-attacks on these
systems could materially disrupt the Group’s business

The information systems and databases of healthcare facilities are generally considered to be key components
in their operation and administration, particularly in hospitals that receive hundreds of medical cases every day,
such as the hospitals operated by the Group. The Group does not guarantee that it would be able to continuously
update and maintain its management information systems or invoice systems, which are required to manage and
operate its operations and financial activities. Contributing factors may include the need to prioritise the Group'’s
expenditures, the availability of necessary updates or adjustments to such systems in the market, or the Group’s
receipt of improper technical support from its supplier or service provider. The Group'’s inability to implement or
maintain effective information systems, databases or accurate invoicing systems would lead to a disruption of the
Group's provision of medical services and/or the inability of the Group to collect amounts due from customers,
adversely affecting the Group’s business, operations and financial performance.
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Further, the threat to the security of the Group’s information and patient 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
amongst 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-attack, it is possible that future attacks may lead to significant breaches
of security. A failure to adequately manage cyber-security risk and continually monitor, review and update current
processes in response to new threats could have a number of adverse effects on the Group, including disruption
to its business, unauthorised disclosure of confidential information, significant financial and/or legal exposure and
damage to its reputation.

5.1.20 Any material defects or malfunctions in the Group’s medical devices and equipment may
affect the Group’s ability to provide its healthcare services

The Group’s provision of healthcare services relies on the constant functioning of its technical and medical devices
and equipment effectively and without interruption. Any material malfunction or damage would adversely affect
the Group’s ability to continue providing its healthcare services to its customers while such malfunction and/or
replacement is ongoing. This would have an adverse effect on the Group’s businesses, operations and financial
performance.

Failure of the Group to secure the necessary funds to cover capital expenses needed in order to maintain and
replace such assets and equipment will result in a delay in the maintenance and replacement of medical equipment
in the Group's hospitals. In the event that such equipment are damaged, outdated or do not meet their purpose,
Group’s operations and financial results will be adversely affected. In addition, competitors use of better medical
and technical equipment will affect the Group’s competitive edge, and would limit its ability to retain its customers
and adversely affect the Group’s businesses, operations and financial performance.

51.21 Failure to maintain the Group’s brand name, trademarks and reputation could adversely
affect the Group’s business, operations and financial performance

The brand name “Saudi German Hospital” owned by the Group and used by all of the Group’s hospitals as a
commercial name is considered a major factor in the development of demand for the Group’s medical services.

The Group's trademark, brand name and reputation may be adversely affected by the following:

a- Non-protection of the trademark

The Group's competitive position relies on several factors, including its ability to use its brand recognition in the
healthcare sector, as well as the protection of its trademarks against any unauthorised use. In respect of the latter,
the Group has registered a number of trademarks associated with the MEAHCO logo in the Kingdom, Egypt, UAE,
Kuwait, Lebanon, Bahrain, Jordan, Qatar, Tunisia, Algeria, Morocco, Yemen, Oman, Singapore, Turkiye, Malaysia
and Pakistan, with registration pending in Libya, Sudan, Iraq, India and Indonesia. The Group has also registered
a number of trademarks associated with the SGH logo in the Kingdom, Egypt (save for the “Saudi German Clinic”
trademark which is pending registration), UAE, Kuwait, Bahrain, Yemen, Oman, Morocco, Tarkiye, Singapore, with
registration pending in Jordan, Algeria, Sudan, Indonesia, Pakistan, India and Malaysia. The Group has, however, had
its trademark filing applications in China rejected on two occasions. For further details on the Group’s registered
trademarks, see section entitled “Legal and General Information - Trademarks'. Accordingly, the failure of the Group
to protect the trademarks mentioned above, or its need to take legal action to protect them, would adversely affect
its ability to use them, which would adversely affect the Group’s business, operations and financial performance.
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b- Management and management supervision agreements with hospitals outside the Kingdom

Bait al Batterjee Medical Company, a related party, entered into several management supervision agreements with
Emirates Healthcare Development Company (“EHDC"), Egyptian Saudi Healthcare Company (“ESHCO”) and Saudi
Yemeni Healthcare Company (“SYH”), which were fully transferred to the Group in 2015G through entering into new
agreements. In addition, the Group has management supervision agreements with Tatweer Healthcare Company
LLC (“THC") and Ajman Healthcare Development Company (“AHDC"). EHDC, ESHCO and SYH own and operate the
Saudi General Hospital Dubai, UAE (“SGH Dubai”), Saudi General Hospital Cairo, Egypt (“SGH Cairo”), Saudi General
Hospital Sanaa, Yemen (“SGH Sanaa”), Saudi General Hospital Sharjah, UAE (“SGH Sharjah”), and Saudi General
Hospital Ajman, UAE (“SGH Ajman”), respectively. Under these agreements, the Group will not provide healthcare
services in these hospitals, rather its role is limited to supervising these hospitals’ management and providing
advice to the administrative staff of each hospital, in addition to allowing these hospitals to use the Group’s brand
and trademark. Healthcare service quality provided by such hospitals may be less than that provided by the Group’s
hospitals. This may affect the Group’s name, reputation and trademark. Medical errors and malpractice may occur
in such hospitals which will affect the Group’s name and trademark, and will have an adverse effect on Group's
businesses, operations and financial performance.

c- Medical malpractice

Medical errors made by doctors or nurses working for the Group may damage the Group’s reputation in the market
and in the eyes of its customers, causing many to stop dealing with the Group. This will adversely affect the Group’s
business, operations and financial performance.

d- Non-mandatory medical accreditations

The Group's hospitals obtained medical accreditation certificates from the Joint Commission International (JCI), an
international organisation that defines assessment standards and techniques in order to determine the healthcare
quality provided to the patient. Failure of the Group to maintain its current position in terms of fulfilling the
conditions required to obtain the JCl accreditation will affect its reputation in the market. This, in turn, would have
an adverse effect on the Group’s business, operations and financial performance.

5.1.22 The Group faces certain risks related to the development and implementation of future
projects

The Group depends on externalindependent developersand contractors and related parties for certain construction
works relating to building new medical facilities which are an integral part of the Group’s growth and expansion
strategy in the Kingdom and overseas, including with respect to foundations, structure, electromechanical works,
electrical equipment, provision of technical and medical devices, and furniture.

There are many risks related to designing and building new medical facilities. In addition, obtaining government
approvals and permits for these facilities could take more time and consume more resources than original
expectations. These risks can lead to increased capital costs and lower revenues. Moreover, these new facilities
might not be completed on time and within budget for a number of reasons, including shortages of resources,
equipment, and non-Saudi labour, unfavourable weather conditions, natural disasters, disputes with developers
and contractors, accidents, changes in government laws, or an inability to enter into favourable contracts with
reliable developers and contractors to complete various projects. In addition, the completed facilities may not have
the anticipated occupancy rates.

Any delay or inability to build new health facilities or the occurrence of any of the above risks will have a material
adverse effect on the Group’s growth strategy and in turn its business, financial position, results of operations and
future prospects.

In general, health service providers and companies operating in other sectors compete for distinctive locations.
This competition may limit the number of suitable sites available to the Group, thereby enhancing the bargaining
power of owners of such properties so that the sale or lease of such properties will not be on terms favourable to
the Group. This will have an adverse effect on the Group’s growth strategy, business, results of operations, financial
position and future prospects.
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The Group will seek to attract and recruit the administrative staff required to effectively operate the new health
facilities. Inthe event that the Group fails to employ and maintain qualified medical professionals and administrative
staff to operate these new health facilities, this will have an adverse effect on the Group's growth strategy, business,
results of operations, financial position and future prospects. See also “The Group’s continued success depends on
its ability to attract and retain qualified medical professionals’.

The Group's strategy is to expand its operations over the coming years whenever there are opportunities available
which are compatible with its strategy, by designing, managing the development of, establishing and operating
new health facilities, whether wholly or partially owned, both in the Kingdom and overseas.

In addition, the Group's past success in integrating its past projects with its existing projects does not guarantee
the same competitive advantage in its current operational, financial and supervisory processes and nor does it
guarantee the expected competitive advantages of such integration in the future. Furthermore, the costs of
achieving these competitive advantages may be higher than anticipated by the Group. The occurrence of any of the
above factors will have a material adverse effect on the Group’s business, results of operations, financial position
and future prospects.

5.1.23 Certain of the Group’s creditors have the discretion to terminate credit facilities and loans
extended to the Group

The Group obtained credit facilities and loans from the Kingdom'’s Ministry of Finance (the “MOF”), and a number
of commercial banks. Pursuant to the terms of a number of such facility agreements entered into by the Group,
the relevant creditors may, at their discretion, terminate or cancel such facilities for any reason. In the event that
3 creditor decides to cancel or terminate the facility granted to the Group, the full and immediate settlement of
all outstanding amounts may be requested by such creditor which would have an adverse effect on the Group's
business, operations and financial performance.

In addition, some of the Group’s credit facilities and loan agreements contain terms and conditions that include
but are not limited to certain repayment schedules, maintaining certain liability to net assets ratios and limitations
on distributing dividends to shareholders without obtaining the prior consent of the relevant lender or granting
security over any of its assets. The Group may not be able to fulfil its obligations pursuant to such agreements,
and any breach of such covenants in the future may result in the relevant creditor accelerating the payment of its
loan, enforcing the guarantees and terminating any additional funding, and/or cross default under other financial
arrangements to which the Group is a party. Any of these incidents would have an adverse effect on the Group’s
business prospects, operations and financial performance.

In addition to the Group’s reliance on its internal financing sources, the Group may rely on further future financing
obtained from commercial banks to cover its working capital requirements. It is possible that the Group may not
be able to obtain such loans at all or at reasonable terms. The Group may also need to secure financing from
commercial banks to achieve its expansion plans. The Group does not guarantee that it would be able to secure
such financing at a suitable time and/or on acceptable preferential terms and this, in turn, would adversely affect
the Group's business, operations and financial performance.

NHC undertook, pursuant to the loan agreement entered into with MOF on 19/05/1434H (corresponding to
31/03/2013G) for establishing a private hospital in Hail with total amount of SAR 69,650,000, to start repaying the
aforesaid loan after five years from the agreement date (i.e. in 2018G). The loan is interest free and to be repaid in
20 equal annual instalments. As at 31 December 2022G, the net amount outstanding was SAR 52.2 million (2021G:
SAR 557 million). In the event SGH Hail's operations slowdown and with NHC's failure to achieve the sufficient
revenues necessary for repaying the aforesaid loan instalments on time, MOF would consider NHC in default with
regard to repaying the loan and shall consequently take legal actions as set out in the agreement including claim
for the outstanding amounts or pledged foreclosure, resulting in the NHC operations being adversely affected. This,
in turn, would have an adverse effect on the Group’s profitability, operations and financial performance.

For further details regarding Group’s financing arrangements, see section entitled “Legal and General Information
- Credit Facilities and Loans".
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5.1.24 The Group may be subject to legal and regulatory proceedings

The Group is subject to legal and regulatory proceedings that may, in the future, be initiated by or against it,
including those related to medical malpractice claims, intellectual property rights, Zakat issues, employment
disputes, contractual disputes and others. The Group may be forced during ordinary course of business to initiate
legal proceedings against other parties to protect its rights. Litigation and requlatory proceedings are unpredictable
and legal or regulatory proceedings in which the Group becomes involved (or settlements thereof) could adversely
affect the Group’s business, operations and financial performance. For further details, see section entitled “Legal
and General Information - Litigation”.

5.1.25 The Group may be subject to significant Zakat and tax liability

Zakat and income tax are paid by the Group in accordance with the requirements of the Zakat, Tax and Customs
Authority (“ZATCA”"). The Group cannot predict whether the ZATCA will accept its Zakat and tax submissions for each
financial year. ZATCA may impose significant Zakat liability on the Group exceeding the value of the amount paid
by the Group thereto, in addition to late payment fines, which will adversely affect the Group’s financial results.

The Company finalised its Zakat status up to the year 2014G. For the years 2015G to 2020G, the Company received
Zakat assessments which are subject to the following:

« ZATCAissued a Zakat and withholding tax (“WHT") assessment for the years 2015G to 2018G in respect of the
Company amounting to SAR 150.0 million. The Company submitted an appeal against this assessment with
the Tax Violation and Dispute Resolution Committee (“TVDRC") who partially accepted the appeal in relation
to Zakat differences but rejected the Company’s appeal with respect to WHT and delay penalties. Based on
certain amnesty extended by ZATCA, the Company settled the WHT due of SAR 38.5 million in order to waive
the delay penalty of SAR 14.0 million as advance tax and to continue its objection on the WHT. Accordingly,
the Zakat liability based on the TVDRC decision was reduced to SAR 122.0 million (SAR 83.0 million related to
Zakat differences and SAR 39.0 million related to WHT). The Company has since escalated the appeal to the
Tax Violation and Dispute Appellate Committee (“TVDAC"); and

« for the years 2019G to 2020G, ZATCA issued an assessment amounting to SAR 68.0 million which the
Company appealed against to the TVDRC. The TVDRC rejected the Company’'s appeal and the Company is
currently in the process of filing an appeal against the TVDRC's decision with the TVDAC.

The Group filed its Zakat return for the years ended 31 December 2021G and 2022G but did not receive any final
Zakat assessment. Therefore, the financial years between 2015G to 2022G are still subject to ZATCA assessment.
Given that there are financial years pending Zakat assessment, the ZATCA may claim additional amount until the
final Zakat assessment is issued for these years. However, with regard to the unsettled Zakat amounts, there would
be no effect on the Group's ability to receive its periodic dues from governmental entities (including MOH and
MOF) provided that it has obtained a restricted Zakat certificate that enables it to complete all its commercial
transactions with such entities, excluding receiving its final dues which require obtaining ZATCASs prior consent.

5.1.26 The Group’s agreements with related parties may not be renewed on terms favourable to the
Group or at all

The Group is currently party to a number of agreements with related parties which include maintenance,
construction, supply, sale, lease and consultancy agreements. Revenues generated by such agreements in 2022G
amounted to SAR 9.2 million while costs incurred as a result of such agreements in 2022G amounted to SAR 215.0
million.

The Group does not guarantee the continuity of such agreements and transactions in the future, as the Company’s
Board or its general assembly may not accept the renewal of such agreements, or the related Director may not
agree to renew the same based on the Group’s conditions which would expose the Group to the risk of not
finding alternative agreements in a timely and suitable manner. This, in turn, could adversely affect the Group’s
business, operations and financial performance, especially given that the Group relies on these agreements for
its operations.
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5.1.27 The Group’s preparation of its financial statements may be impacted by changes in accounting
standards

Accounting principles and policies are fundamental to how the Group records and reports its financial position and
the results of their operations. Management must exercise judgment in choosing and implementing accounting
policies to ensure they comply with IFRS and its interpretations as issued by the International Accounting
Standards Board (“IASB") that are endorsed in Saudi Arabia, as well as with the other standards endorsed by the
Saudi Organisation for Chartered and Professional Accountants. From time to time, the IASB and other regulatory
bodies change the financial accounting and reporting standards which govern the preparation of the Group’s
financial statements. These changes are sometimes difficult to predict and could materially impact how the Group
records and reports its results of operations and financial condition. There is a risk that such changes in accounting
standards could have an adverse effect on the Group’s financial reporting, and thereby its results of operations and
financial condition. For more details, see notes 21and 4 to the 2022G Financial Statements.

5.1.28 The Group is dependent on credit revenues

Credit revenues represent 81.2%, 78.0%, 80.1% and 82.0% of the Group’s revenues in the years ended 31 December
2020G, 2021G and 2022G and the three-month period ended 31 March 2023G, respectively. The Group is exposed to
the risk of customer default on its dues, or a delay in repayment of these dues, which would have an adverse effect
on the Group's cash flow and its ability to fulfil its obligations toward its creditors (including suppliers and lending
parties) which could adversely affect the Group’s business, operations and financial performance.

5.2 RISKS RELATING TO THE MARKET, INDUSTRY AND REGULATORY ENVIRONMENT

5.2.1 The Group is a regulated and licensed entity and changes to, or to the interpretation or
enforcement of, applicable laws or regulations, or the failure to comply with such laws or
regulations, could have an adverse impact on the Group’s business

The Group and its activities are subject to supervision and monitoring by various governmental authorities which
oversee the healthcare sector, including MOH, the Food and Drug Authority, the Council of Cooperative Health
Insurance, and the Central Board for Accreditation of Healthcare Institutions (“CBAHI"). These institutions apply
the highest standards of quality and closely monitor healthcare services provided by healthcare service providers,
especially those laws, instructions and standards applied to the hospitals sector in which the Group operates which
from time to time may be amended.

The Group is unable to anticipate changes in the regulatory environment in the Kingdom. The regulatory
environment in the Kingdom may be subject to numerous changes, including, amongst other measures, changesin
tax laws, the adoption of more stringent antitrust requlations, changes in fixed pricing, and corporate governance.
If the Group fails to comply with some or all of the requirements applicable to it pursuant to the applicable laws
and regulations, penalties or fines may be imposed on the Group, which will adversely affect the Group’s business,
operations, and financial performance.

Failure by the Group to comply with the regulations, instructions, and standards applied by the aforementioned
regulatory authorities on an ongoing basis could subject it to fines, penalties or punishments that may be imposed
by such authorities. As an example, MOH conducts routine inspections on licensed healthcare operators from time
to time and if an operator is found to have failed to comply with the prescribed regulations or the terms of its
licenses, MOH could require the closure of the medical facility for a specified period of time. The imposition of
such or similar penalties on the Group would affect its operations, and may result in its operational licenses being
revoked, which will, in turn, adversely affect the Group’s business, operations, and financial performance.

Additional healthcare laws and regulations enacted and implemented by the competent regulatory authorities
may require the Group to undergo certain adjustments to its operations or its methods of delivering medical
services with the aim of rectifying its position and complying with changing requirements. This would result in
additional financial burdens incurred by the Group, which would adversely affect the Group’s business, operations
and financial performance.
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If the Group violates the terms applicable for the issuance or renewal of its licenses or permits that are necessary
to conduct its operations and business, or if such terms are amended in a way that make it onerous or difficult
to renew such licenses or permits, the competent requlatory authorities could suspend, revoke or cancel such
licenses or permits, which will, in turn, have an adverse effect on the Group’s business, operations and financial
performance.

In addition, failure of any of the Group’s medical professionals to obtain licenses and other permits needed for
the provision of medical services would expose the Group to penalties that could be imposed by the competent
regulatory authorities. This would also adversely affect Group’s business, operations and financial performance.

5.2.2 The Group may be subject to increases in fees for resident permits applicable to non-Saudi
employees

In the past, the Government has approved several resolutions that aim to implement comprehensive reforms in
the labour market of the Kingdom, which imposed additional fees on non-Saudi employees working for institutions
based in the Kingdom along with additional fees for the issuance and renewal of residence permits for non-Saudi
families. If the Governmentimplements further similarincreasesin feesin the future, they will increase government
fees paid by the Group for the issuance and renewal of residence permits for its non-Saudi employees in general
and will result in higher prices for services provided to the Group’s customers.

Further, increases with respect to the issuance of residence permits and renewal fees incurred by non-Saudi
employees for their families will result in higher living costs, which may result in non-Saudi employees looking
for jobs in other countries with lower living costs. If this were to occur, it will be difficult for the Group to retain key
non-Saudi employees, which will affect the Group’s ability to maintain its customers in the health sector and attract
new customers.

5.2.3 The Group faces increasing competition which may negatively impact its results of operations

There is significant competition in the healthcare sector, as between healthcare service providers, including
hospitals. It is also a sector which attracts the attention of both Saudi and foreign investors due to its perceived
profitability. Therefore, in addition to a number of well-established private healthcare services companies in
the Kingdom with whom the Group competes, the number of healthcare services providers in the Kingdom is
continuously increasing. Such competition would create operational and financial challenges for the Group,
including as follows:

« the pricing of medical services in comparison with those offered by other healthcare service providers;

« the enhancement of the quality of medical facilities available in addition to the medical equipment and
machinery used; and

« the expansion and retention of the customer base.

Saudi Vision 2030 expressly encourages the privatisation of the healthcare sector. In particular, the healthcare
sector is amongst the sectors in which foreign investors are permitted to own up to 100% ownership. It is possible
for competition to increase as a result of the entry of foreign companies specialised in the management and
operation of hospitals which will compete with local medical companies, including the Group. If the Group is
unable to effectively compete with the increased competition, this could affect the Group’s business, operations,
and financial performance.

In addition, the increase in the number of MOH'’s hospitals in the Kingdom as part of any plans or reforms that
may be announced or implemented in the future may adversely affect the level of demand for private hospitals,
including the Group’s hospitals, and limit a number of MOH referrals from which the Group benefits, thereby
adversely affecting the Group’s business, operations, and financial performance.
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5.2.4 Industry reorganisation and consolidation could impact the Group’s customer base and the
Group’s prices

Material mergers that may occur in the healthcare sector between operating companies may impact market
dynamics allowing certain entities to gain better positioning and control over the healthcare sector. These mergers
would also affect the size of the Group’s customer base, and would also impact the rates which the Group may set
for its services.

In addition, in connection with Saudi Vision 2030, the Government established its Health Sector Transformation
Program which aimsto restructure the health sectorinthe Kingdom to be a comprehensive, effective and integrated
health system. As part of this restructuring, the Government has established the Health Holding Company to take
over tasks currently being handled by the MOH. This in turn, will enable the MOH to focus on regulating and
supervising all public and private health institutions. With this transition, the Health Holding Company will provide
integrated healthcare services to beneficiaries within the Kingdom via designated subsidiaries and, as such, MOH
referrals are expected to be taken over by the Health Holding Company and such designated subsidiaries.

Although the Group does not expect such transition, when it does occur, to significantly impact its business, (and,
in particular, through expansion of its geographical presence, increases in its specialisations and investments in
upgrading its health information systems and other infrastructure in line with industry best practices, believes it is
well-placed to adapt to such transition, when it does occur), the official transition date has not yet been announced
and its impact on private healthcare institutions (including the Group) remains uncertain.

5.2.5 The Group is affected by changes in interest rates and finance costs

Any increase in financing costs, whether fixed or variable rates, which are payable to the Group’s financing parties,
could lead to an increase in the financing costs required to finance the Group’s operations, which could adversely
impact the Group’s future profitability and financial results and its ability to repay and fulfil its financial obligations
towards such financing parties.

The Group enters into derivative transactions, such as interest rate swaps to hedge its exposure to interest rate
risks. These derivative contracts had a notional value of SAR 21 billion as at 31July 2023G. There is no assurance that
the Group's derivative contracts and its hedging strategy will be successful in mitigating its interest rate exposures
or that the Group will not experience significant losses on its derivatives contracts from time to time.

5.2.6 Any alteration to, or abolition of, the foreign exchange “peg” of the Riyal or other regional
currencies at a fixed exchange rate to the U.S. dollar will expose the Group to U.S. dollar
foreign exchange movements against the Riyal or other such currencies

The Group maintains its accounts and reports its results in Riyal. The Riyal has been pegged to the U.S. dollar
since 1986. In addition, the following oil-producing GCC countries have their currencies pegged to the U.S. dollar:
Qatar, the UAE, Oman and the Kingdom of Bahrain. From time to time, oil-producing countries with currencies
that have been traditionally pegged to the US. dollar have faced pressure to de-peg and, in certain cases, have
de-pegged their currencies. For example, Kazakhstan de-pegged the Kazakhstani tenge from the U.S. dollar on
20 August 2015G, which was followed on 21 December 2015G by the removal of the US. dollar peg against the
Azerbaijani manat.

There is a risk 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. dollar immediately following the removal of the peg.
While it continues to be the policy of the Government to maintain the currency peg at its existing level, there can
be no assurance that future unanticipated events, including an increase in the rate of decline of the Government'’s
reserve assets, will not lead the Government to reconsider its exchange rate policy.
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Any de-pegging or re-evaluation to the current exchange rate either in Saudi Arabia or across the wider region,
particularly if the de-pegging or re-evaluation 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 Saudi Arabia’s economic and financial condition.
This, in turn, could have a material adverse effect on the Group’s business, results of operations, financial
condition or prospects.

5.2.7 The statistical data contained in this Base Prospectus should be treated with caution by
prospective investors

Statistics contained in this document, including in relation to GDP, number of tourists in the Kingdom, money
supply, inflation and indebtedness of the Government, have been obtained from, amongst other sources, GASTAT,
the MOH, the Ministry of Tourism and OPEC. 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
included in 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 contained in this Base Prospectus should be treated with caution by prospective investors.

5.3 RISKS RELATING TO THE SUKUK

5.3.1 Any future regulation or reform or discontinuance of the offered rate for deposits in Saudi
Riyals (“SAIBOR”) may adversely affect the value of the Sukuk if the Floating Periodic
Distribution Provisions are specified in the Applicable Final Terms as being applicable

The sustainability of interbank offered rates has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including possibly as a result of benchmark reforms) for market
participants to continue contributing to such benchmarks. As a result, there has been recent international
regulatory guidance and proposals for reform of interest rates and indices which are deemed to be “benchmarks”.
Some of these reforms are already effective whilst others are still to be implemented. Such reforms may cause
such “benchmarks” to perform differently than in the past, to disappear entirely, or have other consequences which
cannot be predicted. The implementation of any such reforms in relation to SAIBOR could have a material adverse
effect on the value or liquidity of, and return on, any Sukuk where the Floating Periodic Distribution Provisions are
applicable.

Reforms of “benchmarks” such as SAIBOR or the general increased regulatory scrutiny of such “benchmarks”
could increase the costs and risks of administering or otherwise participating in the setting of a “benchmark” and
complying with any such regulations or requirements. It is not possible to predict with certainty whether, and to
what extent, SAIBOR will continue to be supported going forwards. This may cause SAIBOR to perform differently
than it has done in the past, and may have other consequences which cannot be predicted. Such factors may have
(without limitation) the following effects: (i) discouraging market participants from continuing to administer or
contribute to a “benchmark”; (ii) triggering changes in the rules or methodologies used in the “benchmark”; and/or
(iii) leading to the disappearance of the “benchmark”.

Any of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on any Sukuk
where the Floating Periodic Distribution Provisions are applicable. Investors should consult their own independent
advisers and make their own assessment about the potential risks imposed by any such reforms in making any
investment decision with respect to any such Sukuk.
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Investors should be aware that the Floating Periodic Distribution Provisions provide for certain fallback
arrangements in the event that SAIBOR ceases to exist or be published or another SAIBOR Event (as defined in
Condition 9 (Floating Periodic Distribution Provisions)) occurs. These fallback arrangements include the possibility
that the Reference Rate could be determined by reference to a successor or replacement rate or an alternative
rate and that an adjustment spread may be applied to such successor, replacement or alternative rate as a result
of any such replacement of SAIBOR. Any adjustment spread that is applied may not be effective to reduce or
eliminate economic prejudice to investors. The use of a successor, replacement or alternative rate (including with
the application of an adjustment spread) may still result in any Sukuk where the Floating Periodic Distribution
Provisions are applicable performing differently (which may include payment of a lower Periodic Distribution
Amount) than such Sukuk would if SAIBOR were to continue to apply in its current form.

In certain circumstances the ultimate fallback for the purposes of calculation of the applicable Periodic Distribution
Amount may result in the Reference Rate for the last preceding Periodic Distribution Period being used. This may
result in the Floating Periodic Distribution Provisions effectively providing for the application of a fixed rate based
on the Reference Rate last determined in relation to the Sukuk in respect of the most recent preceding Periodic
Distribution Period. In addition, due to the uncertainty concerning the availability of any successor, replacement or
alternative rate and the application of any adjustment spread, the relevant fallback provisions may not operate as
intended at the relevant time.

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

5.3.2 Certain Sukukholders may be exposed to currency conversion risks due to the Sukuk being
denominated in Saudi Riyals

Payments to Sukukholders will be made in Saudi Riyals. If such an investor’s financial activities are principally
denominated in a currency other than Saudi Riyals, it will be subject to certain currency conversion risks. These
risks include: (i) the risk that exchange rates may significantly change (including changes due to the devaluation
of the Saudi Riyal or revaluation of the investor’s currency); and (ii) the risk that authorities with jurisdiction over
the investor’s currency may impose or modify exchange controls which could adversely affect an applicable
exchange rate. In recent years, exchange rates between certain currencies have been volatile and such exchange
rate volatility may continue in the future. Any appreciation of an investor’s currency relative to the Saudi Riyal
would decrease such investor’s currency-equivalent value of the Periodic Distribution Amounts or Partial Periodic
Distribution Amounts payable in respect of the relevant Sukuk, such investor’s equivalent value of the applicable
Sukuk Capital payable on the relevant Sukuk, and such investor’s currency equivalent market value of such Sukuk.
In addition, exchange controls could adversely affect the availability of a specified foreign currency at the time of
payment of amounts on the relevant Sukuk. As a result, investors may receive less than expected, or no payment
atall

5.3.3 Qualified Persons

Prospective Sukukholders should note that the Issuer will not be required to pay any additional amounts in respect
of any withholding required by law to any person who holds Sukuk but is not a Qualified Person. Prospective
Sukukholders should consult their own independent advisers and make their own assessment in terms of the risks
of them not being Qualified Persons.
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5.3.4 The secondary market generally

There is no assurance that a secondary market for the Sukuk of any Series will develop after the Sukuk are issued
or, if one does develop, that it will provide Sukukholders with liquidity of investment or that it will continue for
the life of the Sukuk. Any sale of Sukuk by Sukukholders in any secondary market that may develop may be at a
lower price than the original purchase price of the relevant Sukuk for various reasons including the possibility that
such market may not be liquid. Accordingly, Sukukholders may not be able to sell their Sukuk easily or at prices
that will provide them with a return comparable to similar investments that have a developed secondary market.
Liquidity may also be limited if a limited number of investors hold large allocations. An investor in the Sukuk must
be prepared to hold the Sukuk for an indefinite period of time or until their maturity. Iliquidity may have a material
adverse effect on the market value of the relevant Sukuk.

In addition, the secondary market for the Sukuk of any Series is subject to certain restrictions under the ROSCOs (as
defined in the Conditions) and further restrictions as set out in the Conditions.

5.3.5 The Sukuk are unsecured obligations of the Issuer

The Sukuk are not debt obligations of the Issuer. Sukuk of any Series represent undivided ownership interests in
the relevant Sukuk Assets. Recourse to the Issuer in respect of any Sukuk is limited to the relevant Sukuk Assets
in the manner described in the Conditions, the proceeds of which are the sole source of payments payable by the
Issuer on the relevant Sukuk.

Upon the occurrence of a Liquidation Date (as defined in the Conditions), the sole recourse of each Sukukholder
will be against the Issuer to pay such Sukukholder’s proportional share of the Payment Obligations from the
proceeds of the Sukuk Assets pursuant to the Sukuk Documents to which the Issuer is a party. The Sukukholders
will otherwise have no other recourse to any assets of the Issuer (including its directors and officers) (to the extent
that the Sukuk Assets have been exhausted), the Sole Arranger, the Dealer(s), the Payment Administrator, the
Sukukholders’ Agent, the Account Bank or any affiliate of any of the foregoing entities in respect of any shortfall in
the expected amounts due under the relevant Sukuk Assets. There can be no assurance that the proceeds or the
realisation of, or the enforcement with respect to, the Sukuk Assets will be sufficient to make all payments due in
respect of any Series of Sukuk.

5.3.6 The payment obligations of the Issuer under the Sukuk Documents to which it is a party will
rank pari passu with the unsecured and unsubordinated financial obligations of the Issuer

The Issuer may incur secured and unsecured financial obligations in the future (either subject to compliance with
Condition 71 (Negative Pledge) in connection with other sukuk or debt instruments, or otherwise). The payment
obligations of the Issuer under the Sukuk Documents to which it is a party will rank pari passu with the unsecured
and unsubordinated financial obligations of the Issuer (see Condition 5 (Status and Set-off) for further information).
Secured creditors will take priority in recovering their exposure from the security granted to them. The existence
of other financial obligations may reduce the amount recoverable by Sukukholders from the Sukuk Assets where
the Issuer does not have sufficient assets to satisfy its financial obligations or upon the occurrence of any other
insolvency event. Accordingly, upon the occurrence of such events, there may not be a sufficient amount to enable
the Sukukholders’ Agent to satisfy the amounts owing to the Sukukholders which would result in the Sukukholders
losing all or part of the amount invested in the Sukuk.

5.3.7 Compliance with the Kingdom’s bankruptcy and other laws may affect the Issuer’s ability to
perform its obligations under the Sukuk and the Sukuk Documents

The bankruptcy law promulgated 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 9/7/1441H (corresponding to 4 March 2020G) (the
“Bankruptcy Law") prescribes general bankruptcy procedures. If the Issuer’s insolvency satisfied the eligibility
conditions for such bankruptcy procedures, this could adversely affect the Issuer’s ability to perform its obligations
in respect of the Sukuk and the Sukuk Documents. There is little precedent to predict how claims by or on behalf
of the Sukukholders would be resolved in the event of the Issuer satisfying the eligibility conditions of any such
bankruptcy procedures and, accordingly, it is uncertain exactly how and to what extent the Sukuk Documents
would be enforced by a Saudi Arabian adjudicatory body in that situation and, therefore, there can be no assurance
that Sukukholders will receive repayment of their claims in full or at all in these circumstances.
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In addition, there is a material likelihood that a Saudi Arabian adjudicatory body could consider void a contractual
provision that seeks to terminate a contract in the event of a preventative settlement or financial restructuring
process being instigated. This is based on article 23 of the Bankruptcy Law, which states that contracts should
continue during preventative settlement or financial restructuring processes and any condition to the contrary is
null and void. Although there is an exemption for finance contracts, it is not clear whether the Sukuk Documents
will fall within the scope of this exemption. It is open to a contractual party to apply for its contract to be terminated,
pursuant to article 24 of the Bankruptcy Law, if the party undergoing preventative settlement fails to comply with
its obligations in the period after the commencement of preventative settlement.

5.3.8 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. The Issuer’s obligations in respect of any Sukuk issued under the Programme are
limited to its obligations under the Sukuk Documents.

5.3.9 The Sukuk may be redeemed prior to the Expiry Date for tax reasons

If onthe occasion of the next payment due under a Series, the Issuer has or will become obliged to pay any additional
amounts in respect of the Sukuk as provided for, or referred to, in Condition 16 (7axation) as a result of any change
in, or amendment to, the laws or regulations of the Kingdom or any political subdivision or any authority thereof or
therein having power to tax, or any change in the application or official interpretation of such laws or regulations
(including a holding by a court of competent jurisdiction), which change or amendment becomes effective on or
after the date on which agreement is reached to issue the relevant Tranche of Sukuk and such obligation cannot
be avoided by the Issuer taking reasonable measures available to it, the Issuer may redeem the Sukuk of such
Series in whole, but not in part, in accordance with Condition 12.3 (Redemption for tax reasons). If the Sukuk are
redeemed early, Sukukholders may only be able to reinvest the redemption proceeds at an effective profit rate that
is lower than the profit rate on the Sukuk. Prospective investors should consider reinvestment risk in light of other
investments available at that time.

5.3.10 The Sukuk may be subject to early redemption at the option of the Issuer

If so provided in the Applicable Final Terms, a Series may be redeemed early at the option of the Issuer in whole,
but not in part, in accordance with Condition 12.2 (Redemption at the option of the Issuer (Issuer Call Option)) or,
in certain circumstances, in accordance with Condition 12.5 (Redemption at the option of the Issuer (Clean Up Call
Option)). Any such optional redemption feature of any Sukuk is likely to limit their market value. During any period
when the Issuer may elect to redeem Sukuk, the market value of such Sukuk generally will not rise substantially
above the price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Sukuk when its cost of financing is lower than the profit rate on the Sukuk.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective profit
rate as high as the profit rate on the Sukuk being redeemed and may only be able to do so at a significantly lower
rate. Prospective investors should consider reinvestment risk in light of other investments available at that time.

5.3.11 Mudaraba assets risk

Pursuant to the Master Mudaraba Agreement, an amount which is not less than 51 per cent. of the Aggregate
Nominal Amount of the relevant Tranche, less the applicable Available Amount (or portion thereof where the
Series comprises more than one Tranche), will be directly invested in the Business Portfolio of the Issuer with a
view to earning profit therefrom, which will in turn be applied towards payments due to Sukukholders in respect
of the Sukuk. In the event that any of the risks relating to the business of the Issuer mentioned above or otherwise
materialise and impact the Issuer’s business, the value of and profit earned from the investment in such Mudaraba
Assets may drop which may, in turn, have a material adverse effect on the Issuer’s ability to fulfil its payment
obligations in respect of the Sukuk Documents.

The Issuer shall be granted the express entitlement to commingle its own assets and funds with the Mudaraba
Assets and, as a result, it may not be possible to identify the Mudaraba Assets separately from the assets of the
Issuer.
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Furthermore, whilst the Mudareb has agreed in the Master Mudaraba Agreement to ensure that the Mudaraba
Capital is invested with the degree of skill and care that it would exercise in respect of its own assets, there is
no guarantee of any return from the Mudaraba Assets. 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 suffered by the Sukukholders’ Agent except to the extent such losses are caused by 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 following any Event of Default may be reduced if and to the extent that the Mudareb is able to prove
that any losses to the Mudaraba Capital were not caused by: (i) the Mudareb’s breach of the Master Mudaraba
Agreement; or (ii) 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. It is not possible to state with certainty what approach the
courts of the Kingdom will take in such circumstances.

5.3.12 Change of law

The structure of each issue of Sukuk under the Programme is based on the laws of the Kingdom 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 Saudi Arabian law or administrative practice after the date of this Base Prospectus,
nor can any assurance be given as to whether any such change could adversely affect the ability of: (i) the Issuer
to make payments under the Sukuk; or (ii) the Issuer to comply with its obligations under the Sukuk Documents.

5.3.13 There is no assurance that the Sukuk will be Shari'ah compliant

The Shariah Committee of Al Rajhi Capital Company has confirmed that the Sukuk Documents are, in their view,
compliant with the principles of Shariah as applicable to, and interpreted by, them. However, there can be no
assurance that the Sukuk Documents or the issue and trading of any Series of Sukuk will be deemed to be Shariah
compliant by any other Shariah board or Shariah scholars. None of the Issuer, the Sole Arranger, the Dealer(s), the
Sukukholders’ Agent, the Payment Administrator or the Account Bank makes any representation to prospective
investors as to the Shariah compliance of the Sukuk and prospective investors are reminded that, as with any
Shariah views, differences in opinion are possible and different Shariah standards may be applied by different
Shariah boards. Prospective investors should obtain their own independent Shariah advice as to the compliance
of the Sukuk Documents and whether the Sukuk will meet their individual standards of compliance and the issue
and trading of any Sukuk with Shariah principles, including the tradability of any Series of Sukuk on any secondary
market. Questions as to the Shariah compliance of the Sukuk Documents or the Shariah permissibility of the issue
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 Sukuk Documents or the Sukuk may, if in dispute, be the 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 Sukuk
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 Shariah law, different courts and judicial committees in the Kingdom (including the
Committees) may form different opinions on the interpretation of Shariah principles (see “- Risks relating to
enforceability and taxation in the Kingdom' below).

5.314 Trading, clearing and settlement

The Sukuk of each Series will only be issued in dematerialised registered global form and will be represented at all
times by interests in a registered form Global Sak, which will be deposited as the Sukukholders’ Agent may direct
on the relevant Issue Date. While the Sukuk are represented by the Global Sak, investors will be able to trade their
beneficial interests only through the clearing and settlement system of the Registrar and the Issuer will discharge
its payment obligations under the Sukuk by making payments through such clearing and settlement system. A
holder of a beneficial interest in the Global Sak must rely on the procedures of the clearing and settlement system
of the Registrar and its participants in relation to payments under the Sukuk.
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However, there can be no assurance that there will be nointerruption to, or errorsin, trading, clearing or settlement
of the relevant 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.
None of the Sole Arranger or the Dealers will be under any obligation to provide pricing on, or make a market in,
any Sukuk.

5.3.15 Registry Agreement

The Registry Agreement is required to complete registration of each Series of Sukuk with the Tadawul 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 the Edaa system may not be possible as at the relevant Issue Date. Under the Programme Agreement (as
defined in the “Subscription and Sale” section of this Base Prospectus), the Issuer is required to sign the Registry
Agreement and procure registration of the Sukuk with Edaa as soon as practicable and, in any event, no later than
10 Business Days after the relevant Issue Date.

5.3.16 Modification and Waivers

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 Sukuk Documents are subject in their entirety to the
relevant provisions of Companies Law issued pursuant to Royal Decree no. M/132 dated 01/12/1443H (corresponding
to 30 June 2022G), as amended which will, in case of a contradiction, prevail over the meeting provisions set out in
the Sukuk Documents.

5.4 RISKS RELATING TO ENFORCEABILITY AND TAXATION IN THE KINGDOM

5.4.1 Governing law, jurisdiction and enforceability

Each Series of Sukuk and the Sukuk Documents are governed by, and are to be construed in accordance with,
the laws and regulations of the Kingdom, which laws and regulations are based on Islamic law, or Shariah. 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) if it is their view that the enforcement thereof would be
contrary to principles of Shariah.

There area number of Saudi courts which have jurisdiction in respect of certain types of claims. Commercial disputes
are subject to the jurisdiction of the Commercial Courts. Commercial disputes do not include disputes arising out of
orin connection with transactions governed by the Capital Market Law and itsimplementing regulations, which 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 the Resolution of
Securities Disputes formed pursuant to paragraph (i) of article 30 of the Capital Market Law.

In accordance with Condition 20 (Governing Law and Jurisdiction), the Committees 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 Sukuk Documents (or any of them) would be enforced by the
Committees or any other adjudicatory authority in the Kingdom.

However, prospective investors should also be aware that, generally, the Saudi courts, including the Committees, have
a wide discretion as to how principles of Islamic Shariah 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 Documents would be
enforced by the Committees or, should circumstances dictate that they have jurisdiction, in the Saudi courts.
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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.

5.4.2 Events of default

There is a risk that the courts and judicial committees of the Kingdom would not give effect to any of the Events of
Default otherthan those Events of Default relating to the non-payment of amounts due under the Sukuk Documents.
As such, the courts and judicial committees of the Kingdom may decide not to give effect Events of Default other
than those Events of Default relating to the non-payment of amounts due under the Sukuk Documents

5.4.3 Penalties and indemnities

There is a risk that should any provision of the Sukuk Documents be construed by a court or judicial committee of
the Kingdom to be an agreement to pay a penalty rather than a genuine estimate of loss incurred, such provision
would not be enforced in the Kingdom. Further, any indemnity provided by the Issuer in relation to the Sukuk or
pursuant to the Sukuk Documents would not be enforceable under the laws and regulations of the Kingdom in
certain circumstances.

5.4.4 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 Sukuk 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 (ii) a claim for damages.

There is 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 in respect of a breach will depend upon a number of possible factors, including an obligation on
the Sukukholders’ Agent and the Sukukholders to mitigate any loss arising as a result of such breach. No assurance
is provided on the level of damages which a court may award in the event of a failure by the Issuer to perform its
obligations set out in the Sukuk and the Sukuk 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.

5.4.5 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 Royal Decree No.
M/57 dated 01/08/1436H (corresponding to 19 May 2015G). 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 facsimile or other 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).

5.4.6 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 of this Base Prospectus.



43 Middle East Healthcare Company Table of Content ®ee

6. TERMS AND CONDITIONS OF THE SUKUK

1. INTRODUCTION

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

The Applicable Final Terms in relation to any Tranche 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 Tranche.

Middle East Healthcare Company, a Saudi Arabian joint stock company pursuant to Ministerial Resolution number
2554 dated 16/03/1425H (corresponding to 05/05/2004G) issued by the Minister of Commerce and is registered
under commercial registration number 4030149460 dated 06/04/1425H (corresponding to 25/05/2004G) (in its
capacity as the issuer, the “Issuer” or the “Company”) has established a programme (the “Programme”) for the
issuance of sukuk (the “Sukuk”) where the aggregate nominal amount of Sukuk that are current (as defined below)
at any time under all Series (as defined below) taken together does not exceed SAR 1,500,000,000 (subject to any
increase in accordance with the terms of the Programme Agreement (as defined below)) and all applicable rules
and regulations in the Kingdom. In these Terms and Conditions (the “Conditions”, and any reference herein to a
numbered 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 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 any Condition, replace or modify such Condition for the
purposes of each Global Sak issued in respect of a Tranche under the Programme.

Each Sukuk will represent an undivided ownership interest in the Sukuk Assets (as defined herein) of the relevant
Series and will at all times rank pari passu among themselves.

Pursuant to a master declaration of agency (the “Master Declaration of Agency”) dated 14 January 2024G between
the Issuer and Al Rajhi Capital Company (in its capacity as agent on behalf of the Sukukholders, the “Sukukholders’
Agent’, which expression includes any successor Sukukholders’ Agentin 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 Sukuk Documents (as defined herein) to which it is a party
and agrees to the terms of each of the Sukuk 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 14 January 2024G between the Issuer, the Sukukholders’ Agent and Al Rajhi
Capital Company (in its capacity as payment administrator, the “Payment Administrator”).

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.
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Certain provisions of these Conditions are summaries of the Sukuk 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 Sukuk Documents applicable to them. Copies of the Sukuk Documents are available for inspection
and/or collection from the Issue Date by Sukukholders during normal business hours at the specified offices of
each of the Issuer and the Sukukholders’ Agent.

2. DEFINITIONS

a- Unless defined herein or the context otherwise requires, words and expressions used in the Applicable Final
Terms shall have the same meanings where used in these Conditions. In addition, the following words and ex-
pressions shall have the following meanings:

“Account Bank” means Al Rajhi Banking and Investment Corporation;
“Additional Sukuk” means any additional Sukuk issued in accordance with Condition 19 (Further Issues);

“Aggregate Nominal Amount” means, in respect of a Tranche or a Series of Sukuk, the aggregate nominal amount
of such Tranche or Series, as the case may be;

“Applicable Final Terms” has the meaning given to it above under Condition 1(/ntroduction);

“Authorised Signatory” means the person(s) duly authorised by the Issuer to sign documents and to do other acts
and things on behalf the Issuer or any other person or persons duly notified by the Issuer to the Sukukholders’
Agent as being an authorised signatory pursuant to clause 6.9 (Authorised Signatories) of the Master Declaration
of Agency;

“Available Amount” means in relation to each Series:

() inrespect of the first Periodic Distribution Period, an amount that is equal to the first Periodic Distribution
Amount due under the Series;

(b) in respect of each Periodic Distribution Period thereafter, an amount that is equal to the Periodic
Distribution Amount falling due on the Periodic Distribution Date immediately following such Periodic
Distribution Period; and

(c) the Relevant Principal Amount,
or such other amount or calculation as is specified in the Applicable Final Terms;

“Base Prospectus’ means the base prospectus dated 14 January 2024G relating to the Programme, as amended,
supplemented and updated from time to time, including all information and supplements which form part of such
base prospectus;

“Business Day” means a day on which commercial banks are open for general business in the locations specified
in the Applicable Final Terms;

“Business Day Convention” means, where a Business Day Convention is specified in the Applicable Final Terms
and (x) if there is no numerically corresponding day in the calendar month in which a Periodic Distribution Date or
Partial Periodic Distribution Date should occur or (y) if any Periodic Distribution Date or Partial Periodic Distribution
Date would otherwise fall on a day which is not a Business Day, then, if the Business Day Convention specified is:

(3) the Following Business Day Convention, such Periodic Distribution Date or Partial Periodic Distribution
Date (as applicable) shall be postponed to the next day which is a Business Day; or

(b) the Modified Following Business Day Convention, such Periodic Distribution Date or Partial Periodic
Distribution Date (as applicable) shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event such Periodic Distribution Date or Partial Periodic
Distribution Date (as applicable) shall be brought forward to the immediately preceding Business Day; or

(c) the Preceding Business Day Convention, such Periodic Distribution Date or Partial Periodic Distribution
Date (as applicable) shall be brought forward to the immediately preceding Business Day;
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“Business Portfolio” means the total Shariah compliant assets of the Issuer including the investment of the
Mudareb (for the benefit of the Sukukholders’ Agent) and any other investments made pursuant to the Master
Mudaraba Agreement;

“Clean up Call Option” means the option described in Condition 12.5 (Redemption at the option of the Issuer (Clean
Up Call Option));

“Clean Up Redemption Date” means the 10th Business Day following the last day of any applicable Clean Up
Redemption Period or, if Floating Periodic Distribution Provisions are specified in the Applicable Final Terms as
being applicable, the Periodic Distribution Date immediately following the end of the Clean Up Redemption Period;

“Clean Up Redemption Period” has the meaning given to such term in Condition 12.4 (Redemption at the option of
the Sukukholders);

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

“Collection Account” has the meaning given to it in Condition 6.3 (Mudaraba Assets and Mudaraba Income sharing),
“Committees” has the meaning given to it in Condition 20 (Governing Law and Jurisdiction);

“Commodities” has the meaning given to it in the Master Murabaha Agreement;

“Conditions” has the meaning given to it above under Condition 1 (/ntroduction);

“Confirmation of Terms” means, in relation to each Murabaha Transaction, a notice to be delivered by the Seller to
the Purchaser confirming:

() the terms upon which the relevant Commodities that were the subject of the relevant Purchase Order
With Promise To Purchase were purchased by the Seller; and

(b) the terms which will apply to the Murabaha Contract to be entered into between the Seller and the
Purchaser in respect of such Commodities,

such notice to be substantially in the form set out in Schedule 2 (Form of Confirmation of Terms) of the Master
Murabaha Agreement or in such other form as the Purchaser and the Seller shall agree;

“Cost Price” means, in relation to each Murabaha Transaction, the aggregate amount payable in Saudi Riyals to
the relevant Supplier by or on behalf of the Seller for the purchase of the relevant Commodities from the relevant
Supplier by the Seller as set out in the relevant Purchase Order With Promise To Purchase and which amount shall
be equal to the relevant Murabaha Capital;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (from and including
the first day of such period to but excluding the last) (the “Calculation Period”), such day count fraction as may be
specified in these Conditions or the Applicable Final Terms and

(a) if “30/360 Standard” is specified in the Applicable Final Terms: the fixed number of 30 days in a month
multiplied by the number of months in such Calculation Period and, in the case of an incomplete month,
the number of days elapsed of the month in which the Calculation Period falls (including the first day but
excluding the last);

(b) if “30/360" or “360/360" is specified in the Applicable Final Terms: the number of days in the relevant
period divided by 360 calculated on a formula basis as follows:

[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - D1)
360

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

“Y2" is the year, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;
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“M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

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

“D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would
be 31, in which case D1 will be 30; and

“D2" is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31and D1is greater than 29, in which case D2 will be 30;

if “30E/360" or “30/360 ICMA" is specified in the Applicable Final Terms: the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - D1)
360

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

“Y¥2" is the year, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

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

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

“D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would
be 31, in which case D1 will be 30; and

“D2" is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D2 will be 30;

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

[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - D1)
360

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

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

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

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

“D1"is the first calendar day, expressed as a number, of the Calculation Period, unless: (1) that day is the last
day of February; or (2) such number would be 31, in which case D1 will be 30; and

“D2" is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless: (1) that day is the last day of February but not the Liquidation Date; or (2) such
number would be 31, in which case D2 will be 30;
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(e) if “Actual/360" is specified in the Applicable Final Terms: the actual number of days in the Calculation
Period divided by 360;

(f) if “Actual/365 (Fixed)” is specified in the Applicable Final Terms: the actual number of days in the
Calculation Period divided by 365;

(g) if “Actual/Actual” or “Actual/Actual - ISDA” is specified in the Applicable Final Terms: the actual number
of days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap
year), the sum of;

(i) theactual number of days in that portion of the Calculation Period falling in a leap year divided by 366;
and

(i) theactual number of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(h) if “Actual/Actual - ICMA” is specified in the Applicable Final Terms:

(i) if the Calculation Period is equal to or shorter than the Determination Period during which it falls, the
number of days in the Calculation Period divided by the product of: (x) the number of days in such
Determination Period; and (y) the number of Determination Periods normally ending in any year; and

(ii) if the Calculation Period is longer than one Determination Period, the sum of:

1-  the number of days in such Calculation Period falling in the Determination Period in which it begins
divided by the product of: (A) the number of days in such Determination Period; and (B) the number
of Determination Periods normally ending in any year; and

2- the number of days in such Calculation Period falling in the next Determination Period divided
by the product of: (A) the number of days in such Determination Period; and (B) the number of
Determination Periods normally ending in any year,

where:

“Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date; and

“Determination Date” means the date(s) specified as such in the Applicable Final Terms or, if none
is so specified, the Periodic Distribution Date; or

(i) such other day count formula as may be specified in the Applicable Final Terms;
“Declaration of Agency” has the meaning given to it above under Condition 1 (/ntroduction);

“Deferred Sale Price” means, in relation to each Murabaha Contract, the amount specified as such in the applicable
Confirmation of Terms, which shall be an amount which is equal to 95 per cent. of the Aggregate Nominal Amount
of the Sukuk of the relevant Tranche;

“Deferred Sale Price Payment Date” means, in relation to each Murabaha Contract, the date on which a payment of
the whole, of the Deferred Sale Price is due, as set out in the relevant Confirmation of Terms;

“Event of Default’ has the meaning given to it in Condition 13 (Events of Default);
“Event of Default Date” has the meaning given to it in Condition 13 (Events of Default),
“Event of Default Notice” has the meaning given to it in Condition 13 (Events of Default);
“Exercise Notice” has the meaning given to it in Condition 13 (Events of Default);

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

“Extraordinary Resolution” has the meaning given to it in the Master Declaration of Agency;
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“Global Sak” means the registered form global sak representing the Sukuk;

“Independent Adviser” means an independent financial institution of repute or other independent financial adviser
experienced in the capital markets, in each case appointed by the Issuer at its own expense;

“Issue Date” means, in respect of each Tranche, the issue date of the relevant Tranche of such Series specified as
such in the Applicable Final Terms;

“Issuer” has the meaning given to it above under Condition 1 (/ntroduction);
“Issuer Call Option” means the option described in Condition 12.2 (Redemption at the option of the Issuer);

“Issuer Optional Redemption Date” means, in relation to any exercise of the Issuer Call Option, the Date(s) or period
specified as such in the Applicable Final Terms and which must be (if Floating Periodic Distribution Provisions are
specified in the Applicable Final Terms as being applicable) a Periodic Distribution Date;

“Liability” means any loss, damage, cost, fee, charge, claim, demand, expense, judgment, action, proceeding or
other liability whatsoever (including, without limitation, in respect of taxes, duties, zakat, levies, imposts and other
charges) together with any value added tax or similar tax charged or chargeable in respect thereof and together
with properly incurred legal fees and expenses;

“Liquidation Date” means the Expiry Date, the Issuer Optional Redemption Date (where applicable), the Sukukholder
Optional Redemption Date (where applicable), the Tax Redemption Date, any Clean Up Redemption Date (where
applicable) or an Event of Default Date;

“Margin” has the meaning given to it in the Applicable Final Terms;

“Master Mudaraba Agreement’ means the master mudaraba agreement dated 14 January 2024G between the
Issuer (acting as Mudareb) and the Sukukholders’ Agent (acting as rab-al-maal and as agent on behalf of the
Sukukholders);

“Master Murabaha Agreement” means the master murabaha agreement dated 14 January 2024G between the
Issuer (as Purchaser) and the Sukukholders’ Agent (as Seller);

“Material Subsidiary” means at any relevant time, a Subsidiary of the Issuer:

(3) whose total assets or gross revenue (or, where the Subsidiary in question prepares consolidated financial
statements, whose total consolidated assets or gross consolidated revenues, as the case may be) represents
not less than 10 per cent. of the total consolidated assets or the gross consolidated revenues of the Issuer
and its Subsidiaries, all as calculated by reference to the then latest audited financial statements of such
Subsidiary and the then latest audited consolidated financial statements of the Issuer; or

(b) to which is transferred all or substantially all of the assets and undertakings of a Subsidiary which
immediately prior to such transfer is a Material Subsidiary;

“Mudaraba” has the meaning given to it in Condition 61 (Sukuk Assets);

“Mudaraba Assets” means, in relation to each Series (i) the Sukukholders’ Agent’s share (held by the Mudareb
for the benefit of the Sukukholders’ Agent on behalf of the Sukukholders) in the Business Portfolio; and (ii) the
Available Amount, in each case, representing the investment of the Mudaraba Capital by the Mudareb;

“Mudaraba Capital’ means:

() inrelation to each Tranche, the amount specified as such in the Applicable Final Terms, being equal to an
amount which is not less than 51 per cent. of the Aggregate Nominal Amount of such Tranche; and

(b) in relation to each Series, the aggregate amounts of Mudaraba Capital corresponding to each Tranche of
such Series;
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“Mudaraba Income” means, in relation to each Series, the income received by the Mudareb in respect of the
Mudaraba Assets, less total costs (consisting of direct costs and allocated costs of such activities) relating thereto;

“Mudaraba Profit” has the meaning given to it in Condition 6.3 (Mudaraba Assets and Mudaraba Income sharing),
“Mudareb” means the Issuer in its capacity as mudareb under the Master Mudaraba Agreement;
“Mudareb Profit” has the meaning given to it in Condition 6.3 (Mudaraba Assets and Mudaraba Income sharing),

“Murabaha Capital” means, in relation to each Tranche, the amount specified as such in the Applicable Final Terms,
being equal to an amount which is not more than 49 per cent. of the Aggregate Nominal Amount of the Sukuk of
such Tranche;

“Murabaha Contract” means, in relation to each Murabaha Transaction, a contract created between the Seller and
the Purchaser pursuant to clause 4.5 (Murabaha Contract) of the Master Murabaha Agreement by the exchange of
a Notice of Offer to Purchase and a Notice of Acceptance of Offer between the Seller and the Purchaser;

“Murabaha Profit’ means, in relation to each Murabaha Contract, the amount specified as such in the Applicable
Final Terms and set out in the relevant Confirmation of Terms, being an amount equal to the relevant Deferred Sale
Price less the relevant Cost Price;

“Murabaha Transaction” means, in relation to each Tranche or any Additional Sukuk, a transaction completed by:

(a) thedelivery of a duly completed Purchase Order With Promise To Purchase by the Purchaser to the Seller;
(b) the purchase of the Commodities by the Seller from the relevant Supplier;

(c) the delivery of a duly completed Confirmation of Terms by the Seller to the Purchaser in respect of the
Purchase Order With Promise To Purchase described in paragraph (a) above and its acknowledgment and
confirmation by the Purchaser;

(d) the delivery of a duly completed Notice of Offer to Purchase by the Purchaser to the Seller in respect of
the Confirmation of Terms described in paragraph (c) above and the delivery of the corresponding duly
completed Notice of Acceptance of Offer by the Seller to the Purchaser; and

(e) the conclusion of the corresponding Murabaha Contract between the Seller and the Purchaser for the
purchase of such Commodities by the Purchaser from the Seller;

“Non-recourse Project or Asset Financing” means any financing of all or part of the costs of acquisition,
construction or development of any project or asset, provided that (i) any Security Interest given by the Issuer or
Material Subsidiary of the Issuer is limited solely to the project or the asset (as applicable), (ii) the Person or Persons
providing such financing expressly agree(s) to limit their recourse to the project or asset (as applicable) financed
and the revenues derived from such project as the principal source of repayment for the moneys advanced and (iii)
there is no other recourse to the Issuer or the relevant Material Subsidiary of the Issuer in respect of any default by
any Person under the financing;

“Notice of Acceptance of Offer” means, in relation to each Murabaha Contract, a notice to be delivered by the Seller
to the Purchaser confirming the Seller’s acceptance of the Purchaser’s Notice of Offer to Purchase for the relevant
Deferred Sale Price, such notice to be substantially in the form set out in Part 2 of Schedule 3 (Form of Notice of
Acceptance of Offer) of the Master Murabaha Agreement or in such other form as the Purchaser and the Seller
shall agree;

“Notice of Offer to Purchase” means, in relation to each Murabaha Contract, a notice to be delivered by the
Purchaser to the Seller offering to purchase the relevant Commodities from the Seller on the terms set out in the
relevant Confirmation of Terms, such notice to be substantially in the form set out in Part 1 of Schedule 3 (Form of
Notice of Offer to Purchase) of the Master Murabaha Agreement or in such other form as the Purchaser and the
Seller shall agree;
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“On-Sale Agency Agreement’ means the on-sale agency agreement dated 14 January 2024G between the Issuer
and the on-sale agent named therein;

“Optional Murabaha Settlement Amount’ means, in relation to the Sukuk Capital payable in respect of each
Tranche of Sukuk on the Sukukholder Optional Redemption Date:

(a) the Sukuk Capital of the relevant Sukuk of such Tranche being redeemed on such date; multiplied by
(b) the relevant Deferred Sale Price for each such Tranche of Sukuk; and divided by

(c) the Aggregate Nominal Amount of the Tranche on the Issue Date thereof;

“Partial Periodic Distribution Amount’ means, in relation to any Partial Periodic Distribution Period, the amount
calculated as follows:

(8) where the Fixed Periodic Distribution Provisions are applicable:

PxRxD
N
Where:
P= the Aggregate Nominal Amount of the Series as are current on the Transfer Record Date

immediately preceding the Partial Periodic Distribution Date;
R= the Profit Rate;

D= the number of days from (and including) the immediately preceding Periodic Distribution Date
to (but excluding) the Partial Periodic Distribution Date calculated on the basis of the relevant Day Count
Fraction; and

N = the number of days from (and including) the immediately preceding Periodic Distribution Date to
(but excluding) the next scheduled Periodic Distribution Date calculated on the basis of the relevant Day
Count Fraction; and

(b) where the Floating Periodic Distribution Provisions are applicable:

Px(S+M)xD
N
Where:
P= the Aggregate Nominal Amount of the Series as are current on the Transfer Record Date

immediately preceding the Partial Periodic Distribution Date;

S= the Reference Rate for the Periodic Distribution Period in which the Partial Periodic Distribution
Date falls;

M= the Margin;

D= the number of days between the immediately preceding Periodic Distribution Date and Partial

Periodic Distribution Date calculated on the basis of the relevant Day Count Fraction; and

N = the number of days between the immediately preceding Periodic Distribution Date and the next
scheduled Periodic Distribution Date calculated on the basis of the relevant Day Count Fraction;

“Partial Periodic Distribution Date” means any Liquidation Date which is not also a Periodic Distribution Date,
subject to (if Floating Periodic Distribution Provisions are specified in the Applicable Final Terms as being applicable)
adjustment in accordance with the Business Day Convention;
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“Partial Periodic Distribution Period” means the period from (and including) the Periodic Distribution Date
immediately preceding the relevant Partial Periodic Distribution Date (or, if none, the Issue Date of the first Tranche
of the relevant Series) to (but excluding) such Partial Periodic Distribution Date;

“Payment Administration Agreement” has the meaning given to it above under Condition 1(/ntroduction);
“Payment Administrator” has the meaning given to it above under Condition 1(/ntroduction);

“Payment Obligations” means, in respect of any Sukuk of a Series, all obligations of the Issuer to make payments
to the Sukukholders of the Periodic Distribution Amounts, any Partial Periodic Distribution Amount and the Sukuk
Capital and each other amount payable to the Sukukholders under the Sukuk Documents;

“Periodic Distribution Amount” has the meaning given to it in Condition 8 (Fixed Periodic Distribution Provisions)
or Condition 9 (Floating Periodic Distribution Provisions) as applicable;

“Periodic Distribution Date” has the meaning given to it in the Applicable Final Terms;
“Periodic Distribution Determination Date” means the date specified as such in the Applicable Final Terms;

“Periodic Distribution Period” means the period from (and including) the Issue Date of the first Tranche of the
relevant Series to (but excluding) the first Periodic Distribution Date, and each successive period from (and
including) a Periodic Distribution Date to (but excluding) the next succeeding Periodic Distribution Date;

“Permitted Reorganisation” means: (i) an amalgamation, reorganisation, merger or consolidation on terms
approved by the Sukukholders’ Agent or by an Extraordinary Resolution; or (ii) any restructuring on a solvent basis;

“Permitted Security Interest” means:

() any Security Interest existing on the date on which agreement is reached to issue the relevant Series of
Sukuk;

(b) anySecurity Interest securing the assets, property and/or revenues of a Person existing before such Person
is merged into, or consolidated with, or acquired by, the Issuer or any Material Subsidiary of the Issuer
provided that such Security Interest was not created in contemplation of such merger, consolidation or
acquisition, is limited solely to the assets, property and/or revenues of such Person and does not extend to
any other assets, property or revenues of the Issuer or any Material Subsidiary;

(c) any Security Interest existing on any property or assets prior to the acquisition thereof by the Issuer or any
Material Subsidiary of the Issuer and not created in contemplation of such acquisition;

(d) any Security Interest granted by a Material Subsidiary of the Issuer in favour of the Issuer;
(e) any Security Interest created in connection with any Non-recourse Project or Asset Financing;

(f) anyrenewal of or substitution for any Security Interest permitted by any of subparagraphs (a) to (e) (inclusive)
of this definition, provided that with respect to any such Security Interest (i) the principal amount secured
does not exceed the sum of (x) the aggregate principal amount of the Relevant Debt being refinanced; (y)
accrued and unpaid interest (or, as the case may be, profit) on such Relevant Debt and (z) fees, premiums and
other costs and expenses incurred in connection with such Relevant Debt and (ii) the Security Interest has not
been extended to any additional assets (other than the proceeds of such assets);

(g) any Security Interest arising by operation of law, provided that such Security Interest is discharged within
30 days of arising; and

(h) any other Security created or subsisting with the consent of the Sukukholders’ Agent (acting on behalf and
for the benefit of the Sukukholders);

“Person” means: (i) 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; and (ii) its successors
and assigns;

“Profit Rate” means the rate per annum specified as such in the Applicable Final Terms;
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“Programme” has the meaning given to it above under Condition 1 (/ntroduction);

“Programme Agreement”’ means the programme agreement dated 14 January 2024G between the Issuer, the Sole
Arranger and the Dealer(s);

“Purchase Order With Promise To Purchase” means, in relation to a Murabaha Transaction, a notice to be sent
by the Purchaser to the Seller requesting that the Seller purchase the Commodities which will subsequently be
purchased by the Purchaser from the Seller, such notice to be substantially in the form set out in Schedule 1 (Form
of Purchase Order With Promise To Purchase) of the Master Murabaha Agreement or in such other form as the
Purchaser and the Seller shall agree;

“Purchaser” means the Issuer in its capacity as purchaser under the Master Murabaha Agreement;
“Qualified Person” means:

(@) anatural person who is considered to be resident in the Kingdom in accordance with the Income Tax Law
issued by a Royal Decree no. M/1dated 15/1/1425H and the implementing regulations thereof (the “Income
Tax Law"); or

(b) alegal person whois considered to be resident in the Kingdom in accordance with the Income Tax Law and
whois holdinga current commercial registration numberissued by the Ministry of Commerce. However, the
requirement for such legal person to hold a current commercial registration number issued by the Ministry
of Commerce would not apply to Saudi Arabian governmental entities and mutual funds established in the
Kingdom and managed by a person authorised by the CMA or any other entity established in the Kingdom
of that is not required by the laws of the Kingdom to hold a commercial registration,

and who, in each case, has a bank account with a local bank in the Kingdom; or
(c) any other category of person specified as such in the Applicable Final Terms;

“Reference Banks” means each of three banks licensed by the SAMA and engaged in the Saudi interbank market
selected by or on behalf of the Issuer;

“Reference Rate” has the meaning given to it in Condition 9.2 (Periodic Distribution Amount);
“Register” means the registry system of Sukukholders administered by the Registrar or any successor entity;

“Registrar” means the Securities Depository Center Company (Edaa) (and includes any successor registrar as may
be appointed in accordance with the provisions of the Registry Agreement);

“Registry Agreement” means the registry and trading agreement to be entered into between the Issuer and the
Registrar in relation to the Sukuk on or about the Issue Date of the first Tranche;

“Relevant Debt” means any present or future indebtedness which is in the form of, or represented by, any debt
securities (including bonds, notes, debentures, loan stock, certificates, sukuk or any other similar instrument) which
is, or is capable of being, listed, admitted to trading, quoted or traded on any stock exchange or in any securities
market (including, without limitation, any over-the-counter market) and which, for the avoidance of doubt, does not
include indebtedness for borrowed money arising under loan or credit facility agreements;

“Relevant Fraction” means, in relation to each Series, the fraction calculated in accordance with the following formula:
A/B
where:

A= (a)in the case of cancellation of pursuant to Condition 10 (Purchase and Cancellation of Sukuk), the
Aggregate Nominal Amount of the Sukuk to be so cancelled pursuant to Condition 10 (Purchase and
Cancellation of Sukuk); or (b) in the case of redemption in accordance with Condition 12.4 (Redemption
at the option of the Sukukholders), the Aggregate Nominal Amount of the Sukuk so redeemed
pursuant to Condition 12.4 (Redemption at the option of the Sukukholders); and

B = the Aggregate Nominal Amount of the Series then current;
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“Relevant Principal Amount’ means, in relation to each Series, an amount equal to (i) the Aggregate Nominal
Amount of such Series less (ii) the aggregate Deferred Sale Price in respect of such Series;

“Relevant Screen Page” has the meaning given to it in the Applicable Final Terms;

“Required Sukukholders” as of any date, means the Sukukholders holding 25 per cent. or more of the Aggregate
Nominal Amount of the relevant Series as are current on such date;

“ROSCOs” means the Rules on the Offer of Securities and Continuing Obligations issued by the Board of the CMA
pursuant to its Resolution numbered 3-123-2017 dated 09/04/1439H (corresponding to 27/12/2017G) as amended by
its Resolution numbered 8-5-2023 dated 25/06/1444H (corresponding to 18/01/2023G);

“SAMA” means the Saudi Central Bank;
“SAR” or “Saudi Riyals” means the lawful currency of the Kingdom of Saudi Arabia;
“Screen Rate” means the rate appearing on the Relevant Screen Page;

“Security Interest” means any mortgage, charge (fixed or floating), pledge, encumbrance, lien or hypothecation, any
taking of title, reservation of title, set-off or trust arrangement for the purpose of taking security, any assignment
by way of security or any other security interest securing any obligation of any Person or any other agreement
or arrangement having a similar effect including, without limitation, anything analogous to any of the foregoing
under the laws of any jurisdiction;

“Seller” means the Sukukholders’ Agent in its capacity as seller (for and on behalf of the Sukukholders) under the
Master Murabaha Agreement;

“Series” means a Tranche of Sukuk together with any additional Tranche or Tranches of Sukuk which: (3) 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 Amount thereon and the date from which Periodic Distribution Amounts start to accrue;

“Settlement Date” means, the date specified as such in the relevant Purchase Order With Promise To Purchase,
which shall be, in relation to each Murabaha Transaction, with respect to the Commodities which are the subject of
a Purchase Order With Promise To Purchase, the date of payment of the relevant Cost Price by or on behalf of the
Seller to the relevant Supplier;

“Specified Denomination” means SAR 1,000;

“Subsidiary” means, in relation to any Person (the “first Person”) at any particular time, any other Person (the
“second Person”):

(a) whose affairs and policies the first Person controls or has the power to control, whether by ownership of
share capital, contract, or the power to appoint or remove members of the governing body of the second
Person; or

(b) more than 50 per cent. Of whose issued equity share capital (or equivalent) is beneficially owned, directly
or indirectly, by the first Person;

“Sukuk Account’ has the meaning given to it in Condition 61 (Sukuk Assets);
“Sukuk Assets” has the meaning given to it in Condition 61 (Sukuk Assets);
“Sukuk Capital” means, in relation to each Series of Sukuk:

(3) the Aggregate Nominal Amount of such Series as is current; or
(b) such other amount specified as such in the Applicable Final Terms;
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“Sukuk Documents” means, in respect of each Series of Sukuk: (1) the Master Mudaraba Agreement; (2) the Master
Declaration of Agency as supplemented by each relevant Supplemental Declaration of Agency; (3) the Registry
Agreement; (4) the Payment Administration Agreement; (5) the Master Murabaha Agreement; (6) the On-Sale
Agency Agreement; and (7) the Sukuk (including the Global Sak and the Conditions);

“Sukuk Obligation” means any undertaking or other obligation to pay any money given in connection with any
issue of trust certificates or other securities intended to be issued in compliance with the principles of Shariah,
whether or not in return for consideration of any kind;

“Sukukholder Optional Redemption Date” means, in relation to the exercise of the Sukukholders Put Option, the
date specified as such in Applicable Final Terms;

“Sukukholder Put Option” means the option described in Condition 12.4 (Redemption at the option of the
Sukukholders);

“Sukukholders” means the Person in whose name any of the Sukuk is for the time being registered in the Register
(or, in the case of a joint holding, the first named thereof);

“Sukukholders’ Agent” has the meaning given to it above under Condition 1 (/ntroduction);
“Supplemental Declaration of Agency” has the meaning given to it above under Condition 1 (/ntroduction);

“Supplier’ means, in relation to a Murabaha Transaction, the vendor(s) of the Commodities which are the subject of
the relevant Purchase Order With Promise To Purchase;

“Tadawul” means the Saudi Stock Exchange;
“Tax Event” has the meaning given to it in Condition 12.3 (Redemption for tax reasons);

“Term” means the term of any Murabaha Transaction, as such period may be reduced on the occurrence of the
Liquidation Date in accordance with the terms of the Master Murabaha Agreement;

“Total Murabaha Deferred Sale Price Outstanding” means, at any time in respect of a Series of Sukuk, the aggregate
amounts of the applicable Deferred Sale Price(s) that has not yet been paid by the Purchaser to the Seller as the
same may from time to time be reduced pursuant to clause 6 (Payment of Deferred Sale Price) of the Master
Murabaha Agreement;

“Tranche” means the Sukuk that are identicalin all respects (including as to Issue Date and the listing and admission
to trading);

“Transfer Record Date” has the meaning given to it in Condition 11.4 (Transfer Record Date); and
“U.S." means the United States of America.

“Voter” has the meaning given to it in the Master Declaration of Agency.

b- Without prejudice to its status for any other purpose, Sukuk shall be considered to be “current” unless it has
been redeemed pursuant to Condition 12 (Redemption of Sukuk), purchased under Condition 10 (Purchase and
Cancellation of Sukuk) or redeemed under Condition 13 (Events of Default) and in each case has been cancelled
in accordance with Condition 10.2 (Cancellation); provided however, that, for the purposes of: (i) ascertaining
the right to attend and vote at any meeting of Sukukholders; (i) Condition 151 (Meetings of Sukukholders) and
Schedule 3 of the Master Declaration of Agency (Provisions for Meetings of Sukukholders); (iii) determining the
Required Sukukholders for the purposes of Condition 13 (Events of Default); (iv) Condition 14 (Enforcement and
Exercise of Rights) and clause 8.5 (Enforcement and Exercise of Rights) of the Master Declaration of Agency; (v)
any discretion, power or authority (whether contained in these Conditions or any Sukuk Document or vested
by operation of law) which the Issuer or the Sukukholders’ Agent is required, expressly or impliedly, to exer-
cise in or by reference to the interests of the Sukukholders or any of them; and (vi) any determination by the
Sukukholders’ Agent that any event, circumstance, matter or thing is, in its opinion, materially prejudicial to the
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interests of the Sukukholders or any of them, those Sukuk (if any) which are for the time being held by or for the
benefit of the Issuer or any of its Subsidiaries shall (unless and until ceasing to be so held) be deemed not to be
current.

c- All references in these Conditions to an agreement, instrument or other document (including the Sukuk Docu-
ments) shall be construed as a reference to that agreement, instrument or other document as the same may be
amended, supplemented, replaced or novated.

3. FORM AND DENOMINATION

The Sukuk are issued in dematerialised registered form in the Specified Denomination. Each Series of Sukuk will be
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. Definitive 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. The Global Sak will represent all of the Sukuk of each Tranche that are current and the ownership
by the Sukukholders of an undivided ownership interest in the Sukuk Assets.

4. REGISTER, TITLE AND TRANSFERS

4.1 Register

The Issuer will cause the Registrar to maintain the Register. The Registrar will maintain the Register in respect
of each Series of Sukuk in accordance with the regulations and procedures of the Registrar and Tadawul and in
accordance with the provisions of the Registry Agreement.

4.2 Title

Each Sukukholder shall (except as otherwise required by law) be treated as the absolute owner of such Sukuk for
all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other interest
therein or the theft or loss of, the Global Sak). 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.

4.3 Transfers

Subject to Condition 4.5 (Regulations concerning transfers and registration) of this Condition 4 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.

4.4 Transfer charges

The transfer of Sukuk will be subject to a charge by the Registrar and Tadawul in accordance with its schedule of
charges in force for its services and all such charges shall be borne solely by the transferring Sukukholder and
the transferee in accordance with the Registrar’s practice. For the avoidance of doubt, none of the Issuer, the
Sukukholders’ Agent or the Payment Administrator shall be liable to pay any such charges imposed by the Registrar
and Tadawul.

4.5 Regulations concerning transfers and registration

All transfers of Sukuk and entries on the Register are subject to the regulations and procedures of the Registrar and
Tadawul and the provisions of the Payment Administration Agreement, including in relation to limitations in respect
of closed periods. The regulations and procedures may be changed by the Registrar and Tadawul, respectively, at
any time.
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5. STATUS AND SET-OFF

51 Status

The Sukuk constitute undivided ownership interests of the Sukukholders in the Sukuk Assets of the relevant Series
and will at all times rank pari passu, without any preference or priority, with all other Sukuk of such Series. The
Sukuk and the Payment Obligations in respect of each Series of Sukuk will each constitute direct, unconditional,
unsubordinated and (subject to Condition 71 (Negative Pledge)) unsecured obligations of the Issuer and shall
(save for certain obligations required to be preferred by provisions of law that are both mandatory and of general
application and subject to Condition 71 (Negative Pledge)) rank pari passu with all other outstanding unsecured,
unsubordinated monetary obligations of the Issuer, present and future.

The obligations of the Issuer under the Sukuk and the Sukuk Documents are not secured by any assets, security or
guaranteed by any third party.

5.2 Set-off

No Sukukholder may exercise or claim any right of set-off in respect of any amount owed to it by the Issuer arising
under orin connection with the Sukuk, the Payment Obligations, and each Sukukholder, by virtue of its subscription,
purchase, acquiring, or holding of any Sukuk, shall be deemed to have waived all such rights of set-off to the fullest
extent permitted by law.

6. SUKUK

6.1 Sukuk Assets

In relation to each Tranche, on the Issue Date, the proceeds of the subscription of the Sukuk shall be deposited
by the Sukukholders into a non-interest bearing account held in the name of the Sukukholders’ Agent with the
Account Bank (for and on behalf of the Sukukholders) and administered by the Payment Administrator on behalf of
the Sukukholders’ Agent in respect of each Series of Sukuk (the “Sukuk Account”).

On the Issue Date, the Payment Administrator shall, to the order of the Sukukholders’ Agent, from the amounts
standing to the credit of the Sukuk Account:

(@) provideanamountequaltothe Mudaraba Capital to the Mudareb to apply as the capital of the mudaraba
(the “Mudaraba”) constituted by the Master Mudaraba Agreement and, in accordance with the terms
of the Master Mudaraba Agreement, the Mudareb shall invest the Mudaraba Capital in the Mudaraba
Assets; and

(b) apply the remaining amount standing to the credit of the Sukuk Account being an amount equal to the
Murabaha Capital in a Murabaha Transaction to be entered into by the Seller on behalf of the Sukukholders
with the Purchaser pursuant to the Master Murabaha Agreement in the manner described in Condition 6.5
(Murabaha Transaction).

In relation to each Series, the “Sukuk Assets” shall comprise:

(a)
(b)
(c) the relevant Payment Obligations;
(d)

the Mudaraba Assets;
the rights of the Seller under the Master Murabaha Agreement and each Murabaha Transaction;

the Sukukholders’ Agent’s rights, title, interest and benefit, present and future, in, to and under the Sukuk
Documents to which it is a party (excluding the representations given by the Issuer to the Seller and the
Sukukholders’ Agent under the Sukuk Documents and the covenants given to the Sukukholders’ Agent
pursuant to clause 101 (Remuneration) of the Master Declaration of Agency); and

(e) amounts standing to the credit of the Collection Account and the Sukuk Account from time to time
(including the proceeds of the subscription of the Sukuk deposited into the Sukuk Account on the Issue
Date of each Tranche of such Series).
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None of the Issuer (so long as it performs its obligations under the Sukuk Documents), the Sukukholders’ Agent, the
Payment Administrator, the Sole Arranger or the Dealer(s) are responsible for the performance or the profitability
of the Sukuk Assets or for the share and amount of the distributions (if any) made to the Sukukholders.

6.2 Mudaraba Investment

On the Issue Date of each Tranche, the Mudareb shall invest the Mudaraba Capital of such Tranche as follows:

(a) the Mudareb shall ensure that an amount of the Mudaraba Capital of such Tranche (and, if applicable, an
amount of the Mudaraba Capital of each other Tranche of the relevant Series) that is, in aggregate, as the
case may be, equal to the Available Amount in respect of the relevant Series will (for so long as any Sukuk
of such Series remains current) be invested in the Mudaraba as immediately available funds, which are
available to the Mudareb in accordance with the terms of the Master Mudaraba Agreement; and

(b) the remainder of the Mudaraba Capital will be invested by the Mudareb in the Business Portfolio.

The Mudareb shall be entitled, in its sole and absolute discretion, to: (A) use all or any part of the Mudaraba Assets
(including, without limitation, the Available Amount) as it sees fit, subject to the terms of the Master Mudaraba
Agreement; and (B) commingle its own assets and funds with the Mudaraba Assets.

The Sukukholders’ Agent (for the benefit of the Sukukholders) and the Issuer shall each have an undivided
ownership share of the Business Portfolio and all assets acquired from or through the Business Portfolio and shall
share in the profits and bear any losses pro ratato their respective shares.

The Mudareb shall from time to time have the right to act as mudareb in respect of each Series and any Additional
Sukuk issued under Condition 19 (Further Issues) and to invest further for its own account (wWhether from its own
funds or funds from other sources) and/or for other investors or sukukholders who agree to invest with it in the
Business Portfolio. The respective entitlements of the Sukukholders’ Agent (for the benefit of the Sukukholders
of the relevant Series) and the Mudareb (for its own account and/or for the account of such other investors or
sukukholders who agree to so invest with it) to the Business Portfolio shall be pro rata to their respective shares
from time to time in the aggregate investment in the Business Portfolio.

The Mudareb has acknowledged and agreed in the Master Mudaraba Agreement that any utilisation of the Available
Amount or any part thereof in violation of clause 41(e) (Exercise of Duties) of the Master Mudaraba Agreement will
constitute a material breach thereof requiring compensation by the Mudareb in full for the Available Amount or
(as the case may be) the utilised portion thereof and, as a consequence of such utilisation, an amount equal to the
Available Amount or (as the case may be) the utilised portion thereof will, on the Event of Default Date, become
immediately due and payable by the Mudareb to the Sukukholders’ Agent (for the benefit of the Sukukholders) and
will immediately be paid by the Mudareb to the Sukuk Account as Mudaraba Capital for application in accordance
with Condition 6.7 (Application of proceeds).

6.3 Mudaraba Assets and Mudaraba Income sharing

The Sukukholders’ Agent’s and the Issuer’s respective shares in the Business Portfolio shall be specified in the
Applicable Final Terms on the Issue Date of the first Tranche of each Series.

One Business Day prior to each relevant Periodic Distribution Date or any Partial Periodic Distribution Date, as
the case may be, the Mudareb shall calculate the Mudaraba Income for the relevant Series received during the
corresponding Periodic Distribution Period or Partial Periodic Distribution Period, as the case may be, on the basis of:

(a) a constructive liquidation of the Mudaraba Assets on the Business Day prior to the relevant Periodic
Distribution Date or Partial Periodic Distribution Date; and

(b) a valuation of such Mudaraba Assets, as set out in the Mudareb’s management accounts for the relevant
period.

The proportional profit shares of the Sukukholders’ Agent (for and on behalf of the Sukukholders) (being the
“Mudaraba Profit’) and the Mudareb (being the “Mudareb Profit”) in any Mudaraba Income calculated as described
above shall be calculated using the ratios specified in the Applicable Final Terms.
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The Mudaraba Profit (if any) shall be credited to a book-entry ledger account to be maintained by the Mudareb
in its books for and on behalf of the Sukukholders' Agent (the "Collection Account") in accordance with clause 51
(Calculation of Mudaraba Income) of the Master Mudaraba Agreement while the Mudareb shall be entitled retain
the Mudareb Profit for its own account.

At or prior to 10:00 a.m. (Riyadh time) one Business Day prior to each Periodic Distribution Date, or any Partial
Periodic Distribution Date, as the case may be, the Mudareb shall transfer the amounts standing to the credit of the
Collection Account to the Sukuk Account in the amount necessary to fund each amount due to be paid from the
Sukuk Account under Condition 6.7 (Application of proceeds). For the avoidance of doubt, all Periodic Distribution
Amounts or any Partial Periodic Distribution Amount payable by the Issuer under the Sukuk will be solely funded
by the Mudaraba Assets and the returns therefrom.

Any surplus Mudaraba Profit remaining in the Collection Account after the application of the amounts referred
to above in this Condition 6.3 (Mudaraba Assets and Mudaraba Income sharing) and in clause 5.3 (Application of
Mudaraba Income) of the Master Mudaraba Agreement shall be reinvested by the Mudareb (for the benefit of
the Sukukholders' Agent) in the Business Portfolio, subject at all times to compliance with Condition 7 (/ssuer's
Covenants) and clause 5.5 (Additional Incentive Fee) of the Master Mudaraba Agreement.

6.4 Liquidation and Partial Liquidation of the Mudaraba Assets

In relation to each Series, the Mudareb shall liquidate the Mudaraba Assets at or prior to 10:00 a.m. (Riyadh time)
one Business Day prior to the applicable Liquidation Date. The proceeds of such liquidation (being the Available
Amount and the then current value of the Sukukholders’ Agent's share (for the benefit of the Sukukholders))
of the Mudaraba Assets (other than the Available Amount) shall be, subject to the following paragraph of this
Condition 6.4 (Liquidation and Partial Liquidation of the Mudaraba Assets) and clause 6.2 (Partial Liquidation) of
the Master Mudaraba Agreement, used by the Mudareb to pay to the Sukukholders' Agent any amounts due but
unpaid on such Liquidation Date by payment of such amounts into the Sukuk Account at or prior to 10:00 a.m.
(Riyadh time) one Business Day prior to the Liquidation Date (but only to the extent that, at such time on the
Liquidation Date, amounts are required by the Sukukholders' Agent to be credited to the Sukuk Accountin order for
the Sukukholders' Agent to be able to pay all amounts due but unpaid to the Sukukholders under the Sukuk and the
Sukuk Documents in full on the Liquidation Date). Any surplus proceeds of such liquidation, after payment of the
amounts (if any) described above in this Condition 6.4 (Liquidation and Partial Liquidation of the Mudaraba Assets)
and clause 61(Liguidation) of the Master Mudaraba Agreement (including, for the avoidance of doubt, any amounts
accruing pursuant to Condition 8.3 (Cessation of accrual) or Condition 9.4 (Cessation of accrual) (as applicable)), may
be retained by the Mudareb as an incentive fee for its own account.

If: (i) Sukukholders elect to redeem some, but not all, of the Sukuk in accordance with Condition 12.4 (Redemption
at the option of the Sukukholders); or (ii) the Issuer or any of its Subsidiaries purchase some, but not all, of the
Sukuk in the open market in accordance with Condition 10 (Purchase and Cancellation of Sukuk) and such Sukuk
are cancelled, the Mudareb shall partially liquidate the Mudaraba Assets at or prior to 10:00 a.m. (Riyadh time)
one Business Day prior to the Sukukholder Optional Redemption Date or on the date on which the relevant Sukuk
are cancelled in accordance with Condition 10 (Purchase and Cancellation of Sukuk), as the case may be. The
Mudaraba Assets (including the Available Amount) shall be reduced by the Relevant Fraction. In the event of a
partial liquidation of the Mudaraba Assets as a result of Sukukholders electing to redeem some, but not all, of the
Sukuk in accordance with Condition 12.4 (Redemption at the option of the Sukukholders), the Mudareb shall credit
the proceeds of the partial liquidation of the Mudaraba Assets to the Collection Account and such proceeds shall
be used to satisfy the Issuer’s obligations to the Sukukholders.

6.5 Murabaha Transaction

On the Issue Date of each Tranche of such Series, the Seller, on behalf of the Sukukholders, and the Purchaser may
enter into 3 Murabaha Transaction on the terms set out in the Master Murabaha Agreement.

The terms of the Murabaha Transaction shall specify, inter alia:

(@) thatthe Cost Price shall be equal to the Murabaha Capital;
(b) that, subject to paragraphs (e) and (f) below, the Term shall be as specified in the Applicable Final Terms;
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(c) that,subjectto paragraphs (e)and (f) below, the Deferred Sale Price Payment Date shall be the Expiry Date,
and the Deferred Sale Price falling due on such date shall be immediately due and payable;

(d) the Murabaha Profit;

(e) that on each Sukukholder Optional Redemption Date, all or a portion of the Deferred Sale Price equal to
the applicable Optional Murabaha Settlement Amount shall become immediately due and payable; and

(f) that on the applicable Liquidation Date (other than a Sukukholder Optional Redemption Date), the Total
Murabaha Deferred Sale Price Outstanding shall become immediately due and payable.

When a payment of an Optional Murabaha Settlement Amount is made in accordance with paragraph (e) above,
such payment will be applied towards payment of the Deferred Sale Price.

The Deferred Sale Price (including the Total Murabaha Deferred Sale Price Outstanding) and any Optional Murabaha
Settlement Amount shall be paid by the Purchaser to the Sukuk Account.

6.6 Murabaha Profit

All Murabaha Profit shall be paid by the Purchaser to the Sukuk Account in the amount necessary to fund each
amount due to be paid from the Sukuk Account under Condition 6.7 (Application of proceeds).

6.7 Application of proceeds

At or prior to 12:00 p.m. (Riyadh time) on each Periodic Distribution Date, Partial Periodic Distribution Date and/or
Liquidation Date, the Payment Administrator shall, apply the monies standing to the credit of the Sukuk Account
in the following order of priority (in each case, only if and to the extent that payments of a higher prior have been
made in full):

(a) first, (to the extent not previously paid) to the Sukukholders’ Agent in respect of all amounts owing to it
under the Sukuk Documents;

(b) second, only if such payment is due on a Periodic Distribution Date or a Partial Periodic Distribution Date,
to the Sukukholders in or towards payment pari passu and rateably of all Periodic Distribution Amounts
and any Partial Periodic Distribution Amount due and unpaid;

(c) third only if such payment is due on a date fixed for the payment of the Sukuk Capital, on the Liquidation
Date, to the Sukukholders (or relevant Sukukholders, as applicable) in or towards payment pari passu and
rateably of the Sukuk Capital in respect of the Sukuk to be redeemed on such Liquidation Date; and

(d) fourth, only on the Liquidation Date and provided that all amounts required to be paid in respect of the
Sukuk have been discharged in full, in payment of any residual amount to the Issuer (acting in any capacity).

7. ISSUER’S COVENANTS

The Issuer covenants that, for so long as any Sukuk is current:

71 Negative Pledge

It will not and will ensure that none of its Material Subsidiaries will, create or permit to subsist any Security Interest,
other than a Permitted Security Interest, upon the whole or any part of its present or future undertaking, assets
or revenues (including any uncalled capital) to secure (a) any Relevant Debt, (b) or to secure any guarantee or
indemnity in respect of any Relevant Debt, without at the same time or prior thereto either (i) securing the Sukuk
equally and rateably with the same Security Interest as is created or subsisting to secure any such Relevant Debt,
guarantee or indemnity or (ii) providing such other Security Interest as either (i) the Sukukholders’ Agent shallin its
absolute discretion deem not materially less beneficial to the interests of Sukukholders; or (ii) shall be approved by
an extraordinary resolution of the Sukukholders.
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8. FIXED PERIODIC DISTRIBUTION PROVISIONS

8.1 Application

This Condition 8 (Fixed Periodic Distribution Provisions) is applicable to the Sukuk only if the Fixed Periodic
Distribution Provisions are specified in the Applicable Final Terms as being applicable.

8.2 Periodic Distribution Amount

Subject to Condition 6.7 (Application of proceeds) and Condition 11 (Payments), the Issuer shall instruct the Payment
Administrator to distribute to the Sukukholders pro rata a profit distribution in relation to the Sukuk on each
Periodic Distribution Date equal to the applicable Periodic Distribution Amount.

In these Conditions:

Periodic Distribution Amount means for each Periodic Distribution Period, an amount calculated by multiplying
the Profit Rate (expressed as a percentage per annum) by the Aggregate Nominal Amount of the Sukuk of the
relevant Series as are current on the Transfer Record Date immediately preceding the last day of such Periodic
Distribution Period and multiplying such sum by the Day Count Fraction specified in the Applicable Final Terms.

8.3 Cessation of accrual

No further amounts shall be payable on any Sukuk from and including its due date for redemption unless, upon
due presentation, payment in respect of the Sukuk is improperly withheld or refused or unless default is otherwise
made in respect of payment, in which event such amounts payable on the Sukuk shall continue to be due and
payable and Periodic Distribution Amounts and Partial Periodic Distribution Amounts will continue to accrue in
respect of the Sukuk in the manner provided in this Condition 8 (Fixed Periodic Distribution Provisions) until all
amounts due in respect of the Sukuk have been paid in full.

8.4 Calculation of distribution in respect of Partial Periodic Distribution Amounts

When a distribution is required to be calculated in respect of a period less than a full Periodic Distribution Period, it
shall be calculated in accordance with the relevant formula set out in the definition of Partial Periodic Distribution
Amount on the basis of the applicable Profit Rate specified in the Applicable Final Terms.

8.5 Notifications

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of this Condition shall (in the absence of manifest error) be binding on the
Issuer, the Sukukholders’ Agent, the Payment Administrator and the Sukukholders and (in the absence of gross
negligence, wilful misconduct or fraud on the part of the Sukukholders’ Agent or the Payment Administrator, as
applicable) no liability to any such Person will attach to the Sukukholders’ Agent or the Payment Administrator in
connection with the exercise or non-exercise by it of its powers, duties and discretions under this Condition.

9. FLOATING PERIODIC DISTRIBUTION PROVISIONS

9.1 Application

This Condition 9 (Floating Periodic Distribution Provisions) is applicable to the Sukuk only if the Floating Periodic
Distribution Provisions are specified in the Applicable Final Terms as being applicable.

9.2 Periodic Distribution Amount

Subject to Condition 6.7 (Application of proceeds) and Condition 11 (Payments), the Issuer shall instruct the Payment
Administrator to distribute to the Sukukholders pro rata a profit distribution in relation to the Sukuk on each
Periodic Distribution Date equal to the applicable Periodic Distribution Amount. If any Periodic Distribution Date is
not a Business Day, it shall be adjusted in accordance with the relevant Business Day Convention.
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The Reference Rate (the “Reference Rate”) for each Periodic Distribution Period shall be determined by or on behalf
of the Payment Administrator on the following basis:

(a) the Payment Administrator will determine the offered rate for deposits in Saudi Riyal (“SAIBOR") for a
period equal to the relevant Periodic Distribution Period which appears on the Relevant Screen Page (or
such other page as may replace that page on that service, or such other service as may be nominated by
the Payment Administrator as the information vendor for the purpose of displaying comparable rates) as
of approximately 12:00 p.m. (Riyadh time) on the Periodic Distribution Determination Date; or

(b) if such rate does not appear on that page, the Payment Administrator will:

(i) request each of the Reference Banks to provide the Payment Administrator with its quotation at which
deposits in Saudi Riyals are offered by such Reference Bank to prime banks in the Saudi interbank
market at approximately 12:00 p.m. (Riyadh time) on the Periodic Distribution Determination Date for a
period equal to the relevant Periodic Distribution Period and in an amount that is representative for a
single transaction in that market at that time; and

(i) determine the arithmetic mean (rounded, if necessary, to the nearest ten thousandth of a percentage
point, 0.00005 being rounded upwards) for such quotations described in (i) above where two or more
such quotations are available,

and the Reference Rate shall be the rate or (as the case may be) the arithmetic mean so determined; and

(c) notwithstandingthe provisions of paragraphs (a) and (b) above, upon the occurrence of a SAIBOR Event, the
Payment Administrator shall notify the Issuer accordingly and the Issuer shall (i) appoint an Independent
Adviser to determine, or (ii) consult with the Reference Banks as to whether there is a successor or
replacement rate or alternative rate to SAIBOR in customary market usage (including whether any spread,
which may be positive, negative or zero (or formula or methodology for calculating such spread) is to be
applied to such successor, replacement or alternative rate, as formally recommended or provided for or
in customary market usage, in relation to the replacement of SAIBOR with such successor, replacement or
alternative rate), in which case such successor, replacement or alternative rate, after the application of any
such spread (if applicable), shall be the Reference Rate for the determination of the Periodic Distribution
Amount pursuant to this Condition 9.2 (Periodic Distribution Amount) and the Issuer shall notify the
Payment Administrator promptly in writing of such successor, replacement or alternative rate and any
requirement to apply any such spread (if applicable), and the Payment Administrator shall determine the
Reference Rate applicable to the Sukuk on each Periodic Distribution Determination Date following it
being so notified,

provided however, that if (i) the Independent Adviser (or the Issuer in consultation with the Reference Banks)
fails to determine such successor, replacement or alternative rate, or (ii) the Payment Administrator is unable to
determine a rate or (as the case may be) an arithmetic mean in accordance with the provisions of paragraphs
(b) and (c) above, in relation to any Periodic Distribution Period, the Reference Rate applicable to the Sukuk
during such Periodic Distribution Period will be the Reference Rate or (as the case may be) arithmetic mean last
so determined in relation to the Sukuk in respect of the most recent preceding Periodic Distribution Period. If
there has not been a first Periodic Distribution Date, the Reference Rate shall be the initial Reference Rate. For the
avoidance of doubt, this paragraph shall apply to the relevant next succeeding Periodic Distribution Period only
and any subsequent Periodic Distribution Periods are subject to the subsequent operation of, and to adjustment as
provided in, paragraph (c) of this Condition 9.2.

In this Condition 9 (Floating Periodic Distribution Provisions):
“SAIBOR Event” means the occurrence of any of the following events:

() SAIBOR ceases to (i) be published for a period of at least five Business Days; or (ii) exist or be administered; or

(b) the supervisor or the administrator of SAIBOR announces that SAIBOR will cease to be published or has
been or is to be discontinued, prohibited from use or has ceased or will cease to be representative, or that
its use is or will be subject to restrictions or adverse consequences, and such cessation, discontinuation,
prohibition, restrictions or adverse consequences has or have already occurred or will occur on or before
the next Periodic Distribution Determination Date,
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in each case, such that the Payment Administrator is or will be no longer able to determine SAIBOR in accordance
with Condition 9.2(a) (Periodic Distribution Amount) for the purposes of the determination of the Reference Rate on
such Periodic Distribution Determination Date.

Periodic Distribution Amount means, for each Periodic Distribution Period, an amount calculated by multiplying
the Aggregate Nominal Amount of the Sukuk of the relevant Series as are current on the Transfer Record Date
immediately preceding the last day of such Periodic Distribution Period by the sum of the Reference Rate for such
Periodic Distribution Period and the Margin and multiplying such sum by the relevant Day Count Fraction specified
in the Applicable Final Terms.

9.3 Publication

The Payment Administrator shall cause the Periodic Distribution Amount determined by it in accordance with
Condition 9.2 (Periodic Distribution Amount), together with the relevant Periodic Distribution Date, to be notified
to the Issuer and the Sukukholders’ Agent as soon as practicable after such determination but in any event not
later than one (1) Business Day prior to the first day of the relevant Periodic Distribution Period. Notice thereof
shall also promptly be provided by the Payment Administrator to the Registrar. The Payment Administrator shall
recalculate any Periodic Distribution Amount (on the basis of the foregoing provisions) in the event of an extension
or shortening of the relevant Periodic Distribution Period and shall cause the recalculated Periodic Distribution
Amount determined by it to be notified to the Issuer, the Sukukholders’ Agent and the Registrar as soon as
practicable after such determination.

9.4 Cessation of accrual

No further amounts shall be payable on any Sukuk from and including its due date for liquidation unless, upon
due presentation, payment in respect of the Sukuk is improperly withheld or refused or unless default is otherwise
made in respect of payment, in which event such amounts payable on the Sukuk shall continue to be due and
payable and Periodic Distribution Amounts and Partial Periodic Distribution Amounts will continue to accrue in
respect of the Sukuk in the manner provided in this Condition 9 (Floating Periodic Distribution Provisions) until all
amounts due in respect of the Sukuk have been paid in full.

9.5 Calculation of distribution in respect of Partial Periodic Distribution Amounts

When a distribution is required to be calculated in respect of a period less than a full Periodic Distribution Period, it
shall be calculated in accordance with the relevant formula set out in the definition of Partial Periodic Distribution
Amount on the basis of the applicable Day Count Fraction specified in the Applicable Final Terms.

9.6 Notifications

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of this Condition by the Sukukholders’ Agent or Payment Administrator (as
appropriate) shall (in the absence of manifest error) be binding on the Issuer, the Sukukholders’ Agent, the Payment
Administrator and the Sukukholders and (in the absence of gross negligence, wilful misconduct or fraud on the part
of the Sukukholders’ Agent or the Payment Administrator, as applicable) no liability to any such Person will attach
to the Sukukholders’ Agent or the Payment Administrator in connection with the exercise or non-exercise by it of
its powers, duties and discretions under this Condition.

10. PURCHASE AND CANCELLATION OF SUKUK

101 Purchase

The Issuer and its Subsidiaries may at any time and at any price purchase Sukuk in the open market or otherwise.
Such Sukuk may be held, reissued, resold or, at the option of the Issuer, surrendered to the Payment Administrator
for cancellation.
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10.2 Cancellation

All Sukuk which are redeemed in accordance with Condition 12 (Redemption of Sukuk) will forthwith be cancelled
and the Sukuk Capital shall be reduced pro rata by the Aggregate Nominal Amount of such cancelled Sukuk.
All Sukuk so cancelled and any Sukuk purchased and cancelled pursuant to Condition 101 (Purchase) cannot be
reissued or resold.

11. PAYMENTS

111 General

Payments under the Sukuk shall be made by wire transfer to a Saudi Riyal account maintained by the payee with a
bank in the Kingdom as notified in writing to the Registrar and the Payment Administrator, the Sukukholders’ Agent
and the Issuer not later than 15 days before the date of the relevant payment.

11.2 Payments subject to applicable laws

All payments in respect of the Sukuk are subject in all cases to: (i) any applicable fiscal or other laws and regulations
in the place of payment (except as provided in Condition 16 ( 7axation), no distributions or expenses shall be charged
to the Sukukholders in respect of such payments); and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the US. 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 this Condition 11 (Payments)) any law
implementing an intergovernmental approach thereto.

11.3 Payments on Business Days

Payment instructions shall be initiated for value on the due date, or, if the due date is not a Business Day, for value
on the first following Business Day (subject to any applicable Business Day Convention). A Sukukholder shall not
be entitled to any distribution or other payment in respect of any delay in payment resulting from the due date for
3 payment not being a Business Day.

11.4 Transfer Record Date

Each payment in respect of the Sukuk shall be made to the Person shown as the Sukukholder in the Register at the
opening of business in the place of the Registrar’s specified office on the day which is seven Business Days prior
to a due date for payment of any Periodic Distribution Amount or Partial Periodic Distribution Amount (as the case
may be), or any other principal or distribution in respect of the Sukuk or, if such a day is not a Business Day, on the
next following Business Day (the “Transfer Record Date").

12. REDEMPTION OF SUKUK

121 Scheduled redemption

Unless previously redeemed, or purchased and cancelled in full, the Sukuk shall be redeemed on the Expiry Date
and each Sukukholder shall receive the Sukuk Capital in respect of each of the Sukuk held by it, together with any
accrued but unpaid Periodic Distribution Amounts payable thereon, on the Expiry Date.

12.2 Redemption at the option of the Issuer (Issuer Call Option)

If Issuer Call Option is specified in the Applicable Final Terms as being applicable, upon the Issuer giving not less
than the minimum period nor more than the maximum period of notice specified in the Applicable Final Terms
to the Sukukholders in accordance with Condition 18 (Notices) (which notice shall be irrevocable), the Issuer shall
redeem in whole, but not in part, the Sukuk on any Issuer Optional Redemption Date and each Sukukholder shall
receive the Sukuk Capital in respect of each of the Sukuk held by it, together with any accrued but unpaid Periodic
Distribution Amounts and/or Partial Periodic Distribution Amounts payable thereon, on such Issuer Optional
Redemption Date.
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12.3 Redemption for tax reasons

The Sukuk may be redeemed at the option of the Issuer, in whole, but not in part, (i) (if Fixed Periodic Distribution
Provisions are specified in the Applicable Final Terms as being applicable) at any time or (ii) (if Floating Periodic
Distribution Provisions are specified in the Applicable Final Terms as being applicable) on any Periodic Distribution
Date (each such date, the “Tax Redemption Date"”), on giving not less than the minimum period nor more than the
maximum period of notice specified in the Applicable Final Terms (a “Tax Redemption Notice”) to the Sukukholders
in accordance with Condition 18 (Notices) (which notice shall be irrevocable) and each Sukukholder shall receive the
Sukuk Capital in respect of each of the Sukuk held by it together with any accrued but unpaid Periodic Distribution
Amounts and/or Partial Periodic Distribution Amounts payable thereon on such Tax Redemption Date, if:

(a) on the occasion of the next payment due under the Sukuk the Issuer has or will become obliged to pay
additional amounts as provided for, or referred to, in Condition 16 (7axation) as a result of any change in, or
amendment to, the laws or regulations of the Kingdom or any political subdivision or any authority thereof
or therein having power to tax, or any change in the application or official interpretation of such laws
or requlations (including a holding by a court of competent jurisdiction), which change or amendment
becomes effective on or after the date on which agreement is reached to issue the relevant Tranche of
Sukuk; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

(the occurrence of an event described in (i) and (ii) above being a “Tax Event”) provided however, that no Tax
Redemption Notice shall be given earlier than 60 days prior to the Periodic Distribution Date occurring immediately
before the earliest date on which the Issuer would be obliged to pay such additional amounts if payment of such
additional amounts in respect of the Sukuk and/or Sukuk Documents (as applicable) were then due.

Prior to the delivery of any Tax Redemption Notice pursuant to this Condition 12.3 (Redemption for tax reasons), the
Issuer shall obtain and make available to the Sukukholders for inspection at its registered office during business
hours and, upon written request, electronic copies of: (i) a certificate signed by two Authorised Signatories of the
Issuer stating that the Issuer is entitled to effect such redemption and stating that the conditions to the redemption
of the Sukuk set out in this Condition 123 (Redemption for tax reasons) have been met; and (ii) an opinion of an
independent tax adviser of recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment. Upon the expiry of any Tax Redemption Notice, the
Issuer shall be bound to redeem the Sukuk in accordance with this Condition 12.3 (Redemption for tax reasons).

12.4 Redemption at the option of the Sukukholders

If the Sukukholder Put Option is specified in the Applicable Final Terms as being applicable, upon the holder of
any Sukuk giving to the Issuer in accordance with Condition 18 (Notices) not less than the minimum period nor
more than the maximum period of notice specified in the Applicable Final Terms (which notice shall specify the
relevant redemption date), the Issuer will, upon the expiry of such notice (unless prior to the giving of such notice
the Issuer has given notice of redemption under Condition 12.2 (Redemption at the option of the Issuer), Condition
12.3 (Redemption for tax reasons) or Condition 12.5 (Redemption at the option of the Issuer (Clean Up Call Option)),
redeem (or procure the purchase of) such Sukuk on the Sukukholder Optional Redemption Date and each such
Sukukholder shall receive the Sukuk Capital in respect of each such Sukuk held by it, together with any accrued
but unpaid Periodic Distribution Amounts and/or Partial Periodic Distribution Amounts payable thereon, on the
relevant Sukukholder Optional Redemption Date. Sukuk may be redeemed under this paragraph (a) in any multiple
of their Specified Denomination.

12.5 Redemption at the option of the Issuer (Clean Up Call Option)

If Clean Up Call Option is specified in the Applicable Final Terms as being applicable and 75 per cent. or more in
Aggregate Nominal Amount of the Sukuk then current have been redeemed or, as the case may be, purchased
and cancelled, pursuant to Condition 10 (Purchase and Cancellation of Sukuk) and this Condition 12.4 (Redemption
of Sukuk), the Issuer may, on giving not less than the minimum period nor more than the maximum period of
notice specified in the Applicable Final Terms to the Sukukholders’ Agent and the Sukukholders in accordance with
Condition 18 (Notices) (such period, the “Clean Up Redemption Period”), redeem or, at the Issuer’s option, purchase
(or procure the purchase of) all but not some only of the remaining then current Sukuk and each remaining
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Sukukholder shall receive the Sukuk Capital in respect of such Sukuk held by it, together with all accrued but
unpaid Periodic Distribution Amounts and Partial Periodic Distribution Amounts payable thereon, on the relevant
Clean Up Redemption Date.

12.6 No other redemption

Except as set out in Condition 10 (Purchase and Cancellation of Sukuk), this Condition 12 (Redemption of Sukuk) and
Condition 13 (Events of Default), the Issuer shall not be permitted to redeem or cancel the Sukuk prior to the Expiry
Date.

12.7 Incentive fee

Following redemption of the Sukuk in full (and without prejudice to Condition 6.7 (Application of proceeds)) any
amounts standing to the credit of the Sukuk Account and the Collection Account shall be paid to the Issuer for its
own account as an incentive fee.

13. EVENTS OF DEFAULT

The occurrence of any of the following events and circumstances shall constitute an Event of Default:

(@) default is made in the payment of the Sukuk Capital, Periodic Distribution Amount or Partial Periodic
Distribution Amount (as the case may be) on the due date for payment thereof, unless such payment is
made (i) within five (5) Business Days of receipt of a notice from the Sukukholders’ Agent of non-payment
of the Sukuk Capital or (ii) within ten (10) Business Days of receipt of a notice from the Sukukholders’ Agent
of non-payment of the Periodic Distribution Amount or Partial Periodic Distribution Amount (as the case
may be);

(b) the Issuer fails to perform or observe any of its other obligations under or in respect of the Sukuk
Documents to which it is a party (other than in respect of clause 41(f) of the Master Mudaraba Agreement)
and (except, in any case where, in the opinion of the Sukukholders’ Agent, acting reasonably, the failure is
incapable of remedy and where no continuation or notice as is hereinafter mentioned will be required),
such failure remains unremedied or unwaived for 30 days (or such extended period as may be agreed
between the Issuer and the Sukukholders’ Agent) after written notice thereof, addressed to the Issuer by
the Sukukholders’ Agent has been delivered to the Issuer requiring the same to be remedied;

(c) (i) any indebtedness of the Issuer or any Material Subsidiary for, or in respect of, moneys borrowed or
raised is not paid when due (or, in the case of indebtedness of the Issuer or any Material Subsidiary for,
or in respect of, moneys borrowed or raised payable on demand, is not paid within fifteen Business Days
of such demand) (in each case, after giving effect to any applicable grace period) or is declared to be, or
automatically becomes, due and payable prior to its stated due date by reason of any default or event of
default (however described), or (ii) any guarantee or indemnity in respect of indebtedness for, or in respect
of, moneys borrowed or raised of any third party given by the Issuer or any Material Subsidiary is not paid
when due and called upon (in each case, after giving effect to any applicable grace period), provided that
the amount of indebtedness referred to in (i) above and/or the amount payable under any guarantee or
indemnity referred to in (ii) above exceeds SAR 50,000,000 (or its equivalent in any other currency) in the
aggregate;

(d) anyorderis made by any competent court or a resolution is passed for the winding-up or dissolution of the
Issuer or any Material Subsidiary, save for the purposes of or pursuant to a Permitted Reorganisation or an
order or resolution which is discharged, set aside, stayed or vacated within sixty (60) days;

(e) the lssuer or any Material Subsidiary ceases or threatens to cease to carry on the whole or a substantial
part of its business, save for the purposes of or pursuant to a Permitted Reorganisation or the Issuer or any
Material Subsidiary stops, is unable to, or admits in writing its inability to, pay, its debts (or any class of its
debts) as they fall due, or is adjudicated or found bankrupt or insolvent;
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(f) (i) proceedings are initiated against the Issuer or any Material Subsidiary under any applicable liquidation,
insolvency, composition, reorganisation or other similar laws, or an application is made (or documents filed
with a court) for the appointment of an administrative or other receiver, manager, administrator or other
similar official and such proceedings are not frivolous or vexatious or are not being actively contested in
good faith by the Issuer or such Material Subsidiary or (i) an administrative or other receiver, manager,
administrator or other similar official is appointed, in relation to the Issuer or any Material Subsidiary or as
the case may be, in relation to any material part of the undertaking, assets or revenues of the Issuer or any
Material Subsidiary (otherwise than for the purposes of, or pursuant to a Permitted Reorganisation) or (iii)
an encumbrancer takes possession of any material part of the undertaking, assets or revenues of the Issuer
or any Material Subsidiary, or a distress, execution, attachment, sequestration or other process is levied,
enforced upon, sued out or put in force against any material part of the undertaking, assets or revenues of
the Issuer or any Material Subsidiary; and (iv) in any case (other than the appointment of an administrator)
is not discharged, fully bonded or stayed within sixty (60) days;

(g) the Issuer or any Material Subsidiary initiates or consents to judicial proceedings relating to itself under
any applicable liquidation, insolvency, composition, reorganisation or other similar laws (including the
obtaining of a moratorium) or makes a conveyance or assignment for the benefit of, or enters into any
composition or other arrangement with, its creditors generally (or any class of its creditors) or any meeting
is convened to consider a proposal for an arrangement or composition with its creditors generally (or
any class of its creditors including, without limitation, any arrangement under the Bankruptcy Law issued
pursuant to Royal Decree No. M/50 dated 28/05/1439H (corresponding to 13 February 2018G)) (otherwise
than for the purposes of, or pursuant to a Permitted Reorganisation);

(h) one or more judgment(s), order(s) or arbitral award(s) for the payment of an amount in excess of SAR
50,000,000 (or its equivalent in any other currency or currencies), whether individually or in aggregate
is rendered against the Issuer or any Material Subsidiary and continue(s) unsatisfied and unstayed for a
period of 90 days after the date(s) thereof or if later, the date therein specified for payment;

(i) anyeventoccurs which under the laws, regulations or rules of the Kingdom has an analogous effect to any
of the events referred to in paragraphs (e), (g) and (h) above;

(j) if at any time: (i) it is or becomes unlawful for the Issuer to perform or comply with any or all of its
obligations under or in respect of the Sukuk and/or the Sukuk Documents to which it is a party or any of
the obligations of the Issuer thereunder are not or cease to be legal, valid, binding or enforceable; or (ii) the
Issuer repudiates or causes to be done any act or thing evidencing an intention to repudiate or deny any of
its obligations under the Sukuk and/or the Sukuk Documents to which it is a party.

If an Event of Default occurs and is continuing and has not been waived by the Sukukholders’ Agent pursuant to
the terms of the Declaration of Agency, the Sukukholders’ Agent (subject to it being indemnified and/or secured
and/or prefunded to its satisfaction) shall as soon as is reasonably practicable after it receives notice thereof give
notice of the occurrence of such Event of Default to the Sukukholders requiring them to indicate whether they wish
to exercise their rights to redeem the Sukuk pursuant to this Condition 13 (Events of Default) provided, however,
in the case of the occurrence of an Event of Default comprising an event described in Condition 13(b) above, such
notice may only be given if the Sukukholders’ Agent has certified in writing to the Issuer that such event is, in its
reasonable opinion, materially prejudicial to the interests of the Sukukholders. Any Sukukholder may then deliver
a notice (an “Event of Default Notice”) to the Sukukholders’ Agent.

If the Sukukholders’ Agent receives an Event of Default Notice, the Sukukholders’ Agent shall promptly give notice
to the Issuer and the Payment Administrator that such an Event of Default Notice has been received, specifying
the Event of Default referred to therein (but so that such notice shall only be given in relation to the first Event of
Default Notice received in respect of any Event of Default). If the Sukukholders’ Agent receives Event of Default
Notices from at least the Required Sukukholders, the Sukukholders’ Agent shall promptly deliver to the Issuer
and the Payment Administrator an exercise notice (the “Exercise Notice”) so notifying the Issuer and the Payment
Administrator (with a copy to the Sukukholders) that the Sukuk are to be redeemed at an amount equal to the Sukuk
Capital, together with any accrued but unpaid Periodic Distribution Amounts and/or Partial Periodic Distribution
Amounts payable thereon, on the date specified in such notice (the “Event of Default Date”).
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Upon the delivery of the Exercise Notice pursuant to this Condition 13 (Events of Default), the Sukukholders’ Agent
may, at any time, and is irrevocably authorised on behalf of the Sukukholders to: (i) enforce such rights as it may
have under the Sukuk Documents following an Event of Default; (ii) demand, claim, enforce and prove payment
of the Sukuk Capital, together with payment of any accrued but unpaid Periodic Distribution Amounts or Partial
Periodic Distribution Amounts (as the case may be), calculated as of the date of redemption of the Sukuk, from
the Issuer; and (iii) file claims and proofs, give receipts and take all such proceedings and do all such things as the
Sukukholders’ Agent sees fit to recover the Sukuk Capital and the Periodic Distribution Amount and/or Partial
Periodic Distribution Amount (as the case may be) from the Issuer. Upon payment in full of such amounts, the
Sukuk will be redeemed and shall cease to represent the Sukuk Assets and no further amounts shall be payable in
respect thereof and the Issuer shall have no further obligations in respect thereof.

14. ENFORCEMENT AND EXERCISE OF RIGHTS

(a) Following the occurrence of an Event of Default, the Sukukholders’ Agent may, at any time, at its sole and
absolute discretion and without notice, in accordance with the Sukuk Documents, take such proceedings
against the Issuer as it may think fit to enforce any obligation, condition, undertaking or provision binding
on the Issuer under the Sukuk and the Sukuk Documents, but it shall not be bound in any circumstances to
take any such action unless directed or requested to do so:

(i) pursuant to Condition 13 (Events of Default),
(i) by an Extraordinary Resolution; or
(iii) in writing by the Required Sukukholders,

and, in each case, then only if it shall be indemnified and/or secured and/or prefunded to its satisfaction against all
Liabilities to which it may thereby render itself liable or which it may incur by so doing, provided however, that, in
each case, the Issuer shall not by virtue of the institution of any such proceedings be obliged to pay any amount
to the Sukukholders at a time earlier than it would otherwise have to do so in accordance with these Conditions or
the Sukuk Documents.

(b) The foregoing paragraphs in this Condition 14 (Enforcement and Exercise of Rights) are subject to this
paragraph. After enforcing or realising the Sukuk Assets and distributing the net proceeds of the Sukuk
Assets in accordance with Condition 6.7 (Application of proceeds), the obligations of the Issuer in respect
of the Sukuk shall be satisfied and no holder of the Sukuk may take any further steps against the Issuer to
recover any further sums in respect of the Sukuk and the right to receive any such sums unpaid shall be
extinguished. In particular, no holder of the Sukuk shall be entitled in respect thereof to petition or to take
any other steps for the winding-up of the Issuer.

(c) No Sukukholder shall be entitled to proceed directly against the Issuer unless: the Sukukholders’ Agent,
having become bound so to proceed, (i) fails to do so within sixty (60) days of becoming so bound, or (ii)
is unable to do so for any reason, and such failure or inability is continuing, and in all cases, the relevant
Sukukholder (or such Sukukholder together with the other Sukukholders who propose to proceed directly
against any of the Sukukholders’ Agent or the Issuer, as the case may be) holds at least 25 per cent. of
the then current aggregate nominal amount of the Sukuk, in which case the Sukukholders shall have
only such rights against the Issuer as those which the Sukukholders’ Agent is entitled to exercise as set
out in Condition 13 (Events of Default). Under no circumstances shall the Sukukholders’ Agent or any
Sukukholders have any right to cause the sale or other disposition of any of the Sukuk Assets and the
sole right of the Sukukholders’ Agent and the Sukukholders against the Issuer shall be to enforce the
obligations of the Issuer to pay the relevant Periodic Distribution Amounts, Partial Periodic Distribution
Amounts and the Sukuk Capital (as applicable), if due and payable, and the obligations of the Issuer to pay
the amounts due and payable by it under the Sukuk Documents.
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15. MEETINGS OF SUKUKHOLDERS; MODIFICATION

151 Meetings of Sukukholders

The Master Declaration of Agency contains provisions for convening meetings (including by way of teleconference
calland/orusingavideo-enabled platform) of Sukukholdersto consider any matter affecting theirinterests, including
the sanctioning by an Extraordinary Resolution of a3 modification of the Sukuk, these Conditions or any relevant
provision of the Master Declaration of Agency or any other Sukuk Document. Such a meeting may be convened
by the Issuer or the Sukukholders’ Agent and shall be convened by the Sukukholders’ Agent upon the request in
writing of Sukukholders holding not less than one-tenth of the Aggregate Nominal Amount of the Sukuk of the
relevant Series as are current as of such date and subject to the Sukukholders’ Agent having been indemnified and/
or secured and/or prefunded to its satisfaction. The quorum at any meeting convened to vote on an Extraordinary
Resolution will be one or more Persons holding or representing at least half of the Aggregate Nominal Amount of
such of the Sukuk of the relevant Series as are current as of such date or, at any adjourned meeting, such quorum as
is specifically set out in the notice for such meeting, except that at any meeting the business of which includes the
modification of certain provisions of the Sukuk, the Master Declaration of Agency and each relevant Supplemental
Declaration of Agency (defined in the Master Declaration of Agency as a “Basic Terms Modification” and which
includes, inter alia, modifying the provisions for payment of any Periodic Distribution Amount, Partial Periodic
Distribution Amount or the Sukuk Capital in respect of the Sukuk), reducing or cancelling any Periodic Distribution
Amount, Partial Periodic Distribution Amount or the Sukuk Capital payable in respect of the Sukuk, altering the
currency of payment of any Periodic Distribution Amount, Partial Periodic Distribution Amount or the Sukuk Capital
in respect of the Sukuk, the quorum shall be one or more Persons holding or representing not less than two-thirds
in Aggregate Nominal Amount of the Sukuk of the relevant Series as are current as of such date, or at any adjourned
such meeting one or more Persons holding or representing not less than one-third in Aggregate Nominal Amount
of the Sukuk of the relevant Series as are current as of such date.

An Extraordinary Resolution passed at any meeting of the Sukukholders shall be binding on all the Sukukholders,
whether or not they are present at the meeting and whether or not they voted on such Extraordinary Resolution.
The expression “Extraordinary Resolution” is defined in the Master Declaration of Agency to mean either: (i)
a resolution passed at a meeting of Sukukholders duly convened and held by a majority consisting of not less
than three-fourths of the Voters voting thereat upon a show of hands, or if a poll is duly demanded, by a majority
consisting of not less than threefourths of the votes cast on such poll; or (ii) a resolution in writing signed by or on
behalf of the holders of not less than three-fourths in Aggregate Nominal Amount of the Sukuk in the Series as are
current as of such date which resolution may be contained in one document or in several documents in like form
each signed by or on behalf of one or more of such holders.

15.2 Modification

The Master Declaration of Agency provides that the Sukukholders’ Agent may, 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 sole opinion the interests of the Sukukholders
are not materially prejudiced thereby, determine whether or not a breach in the performance or observance by
the Issuer of any obligation under the provisions of the Master Declaration of Agency, each relevant Supplemental
Declaration of Agency or the other Sukuk Documents or of any provision of the Conditions is capable of remedy,
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 contained in the Master Declaration of Agency, each relevant
Supplemental Declaration of Agency or any other Sukuk Document, the applicable Final Terms or the Conditions or
determine that any Event of Default shall not be treated as such for the purposes the Master Declaration of Agency,
each relevant Supplemental Declaration of Agency and the applicable Final Terms and the Conditions; any such
authorisation, waiver or determination shall be binding on the Sukukholders and, if, but only if, the Sukukholders’
Agent shall so require, the Issuer shall cause such authorisation, waiver or determination to be notified to the
Sukukholders as soon as practicable thereafter in accordance with Condition 18 (Notices), provided, however,
that the Sukukholders’ Agent shall not exercise any powers conferred upon it by clause 71 (Waiver) of the Master
Declaration of Agency in contravention of any express direction by an Extraordinary Resolution or of a request in
writing made by the Required Sukukholders (but no such direction or request shall affect any authorisation, waiver
or determination previously given or made).
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The Master Declaration of Agency provides that the Sukukholders’ Agent may from time to time and at any time
without the consent or sanction of the Sukukholders concur with the Issuer in making any modification to the
Master Declaration of Agency, each relevant Supplemental Declaration of Agency, the applicable Final Terms, the
Conditions or any other Sukuk Document which modification is, in the opinion of the Sukukholders’ Agent is (a) not
materially prejudicial to the interests of the Sukukholders; or (b) of a formal, minor or technical nature or made to
correct a3 manifest error or to comply with mandatory provisions of law.

Any such modification shall be binding on the Sukukholders and, unless the Sukukholders’ Agent agrees otherwise,
any such modification shall be notified by the Issuer to the Sukukholders as soon as practicable thereafter in
accordance with Condition 18 (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 general interests of
the Sukukholders as a class and, in particular, but without limitation, need not have regard to the consequences
of such exercise for individual Sukukholders 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. TAXATION

All payments in respect of the Sukuk will be made free and clear of withholding taxes of the Kingdom unless such
withholding is required by law. In that event, the Issuer will pay or cause to be paid to the Sukukholders who are
also, at the time of the relevant payments, Qualified Persons, such additional amounts so that the net amount
received by the Sukukholders after the withholding shall equal the respective amounts which would have been
receivable in respect of the Sukuk in the absence of such withholding.

Sukukholders should note that the Issuer will not be required to pay any additional amounts in respect of any
withholding required by law to any person who holds the Sukuk who is not a Qualified Person.

The Sukukholders shall be responsible for capital gains tax, value added tax, income tax or zakat, and any other
taxes and governmental charges assessed on them as a result of their holding/disposal of Sukuk.

Notwithstanding anything to the contrary in these Conditions, the Issuer, the Payment Administrator and any other
person shall be permitted to deduct and/or withhold, and shall not be required to pay any additional amounts with
respect to, any deduction or withholding imposed on or with respect to any Sukuk pursuant to FATCA, any treaty,
law, regulation or other official guidance implementing FATCA, or any agreement (or related guidance) between
the Issuer, the Payment Administrator or any other person and the United States, any other jurisdiction, or any
authority of any of the foregoing implementing FATCA.

In these Conditions:
“FATCA"” means:

(@) sections 1471to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement
between the US. and any other jurisdiction, which (in either case) facilitates the implementation of any
law or regulation referred to in paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs
(a) or (b) above with the US. Internal Revenue Service, the US. government or any governmental or
taxation authority in any other jurisdiction.
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17. INDEMNIFICATION AND LIABILITY OF THE SUKUKHOLDERS' AGENT

The Master Declaration of Agency contains provisions for the indemnification of the Sukukholders’ Agent in certain
circumstances and for its relief from responsibility, including provisions relieving it from taking action unless
indemnified and/or secured and/or prefunded to its satisfaction, in particular, in connection with the exercise of
any of its rights in respect of the Sukuk Assets. The Sukukholders’ Agent shall in no circumstances take any action
unless directed to do so in accordance with Condition 14 (Enforcement and Exercise of Rights), and then only if it
shall have been indemnified and/or secured and/or prefunded to its satisfaction.

Nothing in the Master Declaration of Agency shall, in any case in which the Sukukholders’ Agent has failed to show
the degree of care and diligence required of it as sukukholders’ agent, having regard to the provisions of the Master
Declaration of Agency conferring on it any rights, powers, authorities or discretions, exempt the Sukukholders’
Agent from or indemnify it against any Liability which by virtue of any rule of law would otherwise attach to it in
respect of any gross negligence, wilful default or actual fraud which it may be guilty in relation to its duties under
the Master Declaration of Agency.

The Sukukholders’ Agent makes no representation and assumes no responsibility for the validity, sufficiency or
enforceability of the obligations of the Issuer under the Sukuk 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
payment which should have been made by or on behalf of the Issuer, but is 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.

Without prejudice to the provisions of any Sukuk Document relating to insurance, the Sukukholders’ Agent shall not
be under any obligation to insure any of the Sukuk Assets or any deeds or documents of title or other evidence in
respect of the Sukuk Assets or to require any other person to maintain any such insurance or monitor the adequacy
of any such insurance and shall not be responsible for any Liability which may be suffered by any person as a result
of the lack of or inadequacy of any such insurance.

The Sukukholders’ Agent shall not in any event be liable for special, indirect, punitive or consequential loss or
damage of any kind whatsoever (including but not limited to lost profits, goodwill, reputation, business opportunity
or anticipated saving), whether or not foreseeable, even if the Sukukholders’ Agent has been advised of the
likelihood of such loss or damage and regardless of whether the claim for loss or damage is made in negligence,
for breach of contract or otherwise.

18. NOTICES

All notices to the Sukukholders will be sent to them by registered mail or e-mail to their respective addresses on
the Register. Any such notice shall be deemed to have been given on the fifth day of mailing. In addition, notices of
any meetings of Sukukholders shall be sent at least 25 days prior to the date set for the initial meeting and at least
ten days prior to the date set for any adjourned meeting and shall be valid if sent to the Sukukholders by registered
mail or e-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.

Notices to be given by any Sukukholder shall be in writing and delivered to the registered postal or e-mail address
of the relevant addressee.

19. FURTHER ISSUES

In respect of any Series, the Issuer shall be at liberty from time to time without the consent of the Sukukholders to
create and issue additional Sukuk having the same terms and conditions as the Sukuk of such Series as are current
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 current. Any additional Sukuk
which are to form a single Series with the Sukuk as are current 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. References in these Conditions to the Sukuk include (unless the context requires otherwise) any other Sukuk
issued pursuant to this Condition and forming a single Series with the Sukuk.
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20. GOVERNING LAW AND JURISDICTION

20.1 Governing law

The Sukuk Documents and the Sukuk are governed by, and are to be construed in accordance with, the laws and
regulations of the Kingdom.

20.2 )urisdiction

The Committee for the Resolution of Securities Disputes and the Appeal Committee for the Resolution of Securities
Disputes (the “Committees”) shall have exclusive 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 or the Sukuk Documents and,
for such purposes, the Issuer, the Sukukholders’ Agent, and the Sukukholders irrevocably submit to the exclusive
jurisdiction of the Committees. No suit, action or proceedings which may arise out of or in connection with the
Sukuk or the Sukuk 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.

20.3 Waiver of Usurious 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) to the 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 20.3 (Waiver of Usurious Interest) shall be construed as a
waiver of rights in respect of any Mudaraba Profit or liquidation proceeds payable under the Master Mudaraba
Agreement, any Deferred Sale Price (or any part thereof) payable under the Master Murabaha Agreement,
any Periodic Distribution Amount, Partial Periodic Distribution Amount or the Sukuk Capital payable under the
Conditions or profit of any kind howsoever described payable by the Issuer (acting in any capacity) pursuant to the
Sukuk Documents and/or the Conditions, howsoever such amounts may be described or re-characterised by any
court or other judicial authority.

21. SHARIAH COMPLIANCE

The Issuer agrees that it has accepted the Shariah compliant nature of the Sukuk Documents to which it is a party
and, to the extent permitted by law, further agrees that:

(3) it shall not claim that any of its obligations under the Sukuk Documents to which it is a party (or any
provision thereof) are ultra vires or not compliant with the principles of Shariah;

(b) it shall not take any steps or bring any proceedings in any forum to challenge the Shariah compliance of
the Sukuk Documents to which it is a party; and

(c) none of its obligations under the Sukuk Documents to which it is a party shall in any way be diminished,
abrogated, impaired, invalidated or otherwise adversely affected by any finding, declaration,
pronouncement, order or judgement of any court, tribunal or other body that the Sukuk Documents to
which it is a party are not compliant with the principals of Shariah.
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7.  USE OF PROCEEDS

The proceeds of the issuance of each Tranche will be used to enter into the Mudaraba and into a Murabaha
Transaction in accordance with the terms of the Sukuk Documents. The amounts so received by the Issuer will be
used by it for general corporate purposes.
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8. APPLICABLE FINAL TERMS

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

[Date]

Middle East Healthcare Company

(A joint stock company under commercial registration no. 4030149460, with a paid-up capital of SAR 920,400,000
and 92,040,000 total outstanding shares)

Issue of [Title of Sukuk]
under the
SAR 1,500,000,000
Sukuk Issuance 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 14 January 2024G [and the supplement to the Base Prospectus
dated [-] which [together] constitute[s] a Base Prospectus ([together], the “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 Batterjee Street, Al Zahra District, PO. Box 2550,
Jeddah 21461, 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: Middle East Healthcare Company

2. Sukukholders’ Agent: [AL Rajhi Capital Company]

3. Series Number: []

a. Tranche Number: []

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

4. Specified Currency: Saudi Riyals (“SAR")

Aggregate Nominal Amount:

a. Series: SAR[]

b. Tranche: SAR [-]

[100] per cent. of the Aggregate Nominal Amount of the Tranche [plus SAR
[]in respect of [-] days of accrued Periodic Distribution Amounts from (and
including) the issue date of the original Sukuk to (but excluding) the Issue
Date]

6. Issue Price:

7. Issue Date: [

8. Expiry Date: [

. . [[] per cent. per annum]
9. Profit Basis:
[SAIBOR +/- [*] per cent. per annum]

Unsubordinated and (subject to Condition 71 (Negative Pledge)) unsecured

ostaness obligations of the Issuer

A day on which commercial banks are open for general business in [the

U BrehEs e Kingdom]/[specify other]
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12. Date of Issuer's board approval for issuance

of Sukuk:

(]

PROVISIONS RELATING TO PERIODIC DISTRIBUTIONS

13. Fixed Periodic Distributions Provisions:

[Applicable/Not Applicable]
(/f not applicable, delete the remaining subparagraphs of this paragraph)

Profit Rate:

[] per cent. per annum

Day Count Fraction:

[30/360 Standard] / [30/360] / [360/360] / [30E/360] / [30/360 ICMA] /
[30E/360 (ISDA)] / [Actual/360] / [Actual/365 (Fixed)] / [Actual/Actual] /
[Actual/Actual - ISDA] / [Actual/Actual - ICMA]

Determination Date:

['] in each year (delete this subparagraph if Day Count Fraction (Actual/
Actual - ICMA) is not selected)

Periodic Distribution Date(s):

[] in each year up to and including the Expiry Date, subject to Condition
8.3 (Cessation of accrual) / [specify other date(s) to capture any broken
amounts and determination date(s)]

14. Floating Periodic Distribution Provisions:

[Applicable/Not Applicable]
(/f not applicable, delete the remaining subparagraphs of this paragraph)

Margin:

[] per cent. per annum

Day Count Fraction:

[30/360 Standard] / [30/360] / [360/360] / [30E/360] / [30/360 ICMA] /
[30E/360 (ISDA)] / [Actual/360] / [Actual/365 (Fixed)] / [Actual/Actual] /
[Actual/Actual - ISDA] / [Actual/Actual - ICMA]

Periodic Distribution Date(s):

[] in each year up to and including the Expiry Date, subject to Condition
8.3 (Cessation of accrual) [subject to adjustment in accordance with the
Business Day Convention]

Manner in which the rate is/are to be

determined:

Screen Rate Determination

Screen Rate Determination

(i) Periodic Distribution Determination

Date:

[Second Business Day before the first day of the relevant Periodic
Distribution Period]/[specify other]

(ii) Relevant Screen Page:

[Refinitiv Screen SUAA or equivalent in Bloomberg]/[specify other]

f.

Business Day Convention:

PROVISIONS RELATING TO REDEMPTION

[Following Business Day Convention]/[Modified Following Business Day
Convention]/[Preceding Business Day Convention]/[specify other]

15. Sukuk Capital:

[The Aggregate Nominal Amount of the Series of Sukuk/ [-]]

16. Issuer Call Option:

[Applicable/Not Applicable]
(if not applicable, delete the remaining subparagraphs of this paragraph)

Issuer Optional Redemption Date(s):

(]

[Minimum notice period:

[15 days/specify other]

Maximum notice period:

[30 days/specify other]

17. Clean up Call Option:

[Applicable/Not Applicable]
(if not applicable, delete the remaining subparagraphs of this paragraph)

[Minimum notice period:

[15 days/specify other]

b.

Maximum notice period:

[30 days/specify other]]

18. Sukukholder Put Option:

[Applicable/Not Applicable]
(if not applicable, delete the remaining subparagraphs of this paragraph)

Sukukholder Optional Redemption
Date(s):

(]

b.

[Minimum notice period:

[15 days/specify other

C.

PROVISIONS IN RESPECT OF THE SUKUK ASSETS

Maximum notice period:

[30 days/specify other]
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19.

Middle East Healthcare Company

Mudaraba Capital:
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a. Tranche:

SAR [], being 51 per cent. of the Aggregate Nominal Amount of the Tranche

b.  Series:

SAR [+], being 51 per cent. of the Aggregate Nominal Amount of the Series

20.

Share in the Business Portfolio:

Middle East Healthcare Company: [-] per cent.
Sukukholders' Agent: [-] per cent.

21.

Profit share ratio in the Mudaraba Income:

Mudareb: [-] per cent. of any Mudaraba Income (the "Mudareb Profit")
Sukukholders: [-] per cent. of any Mudaraba Income (the "Mudaraba Profit")

22.

Available Amount:

[As per Condition 2/[:]] [Specify alternative amount calculation if the
definition in Condition 2 is not to be followed)

23.

Murabaha Capital:

a. Tranche:

SAR [], being [49] per cent. of the Aggregate Nominal Amount of the
Tranche

b.  Series:

SAR [], being 49 per cent. of the Aggregate Nominal Amount of the Series

24.

Provisions relating to the Murabaha
Transaction:

3. Term:[] (period from (and including) the Issue Date to (but excluding)
the Expiry Date)

b. Deferred Sale Price Payment Date: the Expiry Date
c.  Cost Price: [/] (equal to the Murabaha Capital)

d. Deferred Sale Price: 95 per cent. of the Aggregate Nominal Amount of
the Series.

e. Murabaha Profit: []

25.

Details of the Sukuk Account:

OTHER FINAL TERMS

Middle East Healthcare Company Sukuk Account No.: [-] with [-] for Series
No.: [1]

26.

Listing and admission to trading:

[Application has been made to Capital Market Authority for registration
and offer of the Sukuk and to the Saudi Arabian Stock Exchange (Tadawul)
("Tadawul") for the Sukuk to be listed on the Exchange ]

[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 trading of the Sukuk is expec