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This Mugayyadah Agency agreement
Shariah Equivalent to (securities bor-
rowing and lending shariah-com-
pliant principal model), dated as of

(this
"Agency Agreement"), is entered into by

and between:

1. alrajhi capital, licensed as a capital
market institution by the Capital
Market Authority in the Kingdom

of Saudi Arabia with license no

(the "Agent” or "ARC")
And

a

organized under the laws of the
Kingdom of Saudi Arabia under
commercial registration/ national
unified] no.

with its address at

[or]

with national ID no.

with address at

[1] (the "Owner")

Each of Agent and Owner and their
respective successors or assignees (if
any), may hereinafter individually be
referred to as "Party” and together as
the "Parties”. To clarify what is meant
by “parties” in both the conventional
product and the Shariah alternative,
they are as follows:
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WHEREAS, the securities transaction con-
templated here is the sharia-compliant
alternative based on the “Muqayyadah”
framework, as approved by the Agent's
Shariah board ("“Muqgayyadah”) to secu-
rities borrowing and lending operations
regulated under the Securities Borrowing
and Lending Regulations (the "SBL Reg-
ulations™), and is a privately negotiated
trade settled in The Security Depository
Centre Company (“EDAA")'s account, the
depository centre, under the terms of
which:

A. A seller transfers ownership of listed
securities to a buyer; and

B. Buyer commits to return equivalent
listed securities as specific by EDAA.

(hereinafter referred to as "Muqayyadah
Transaction(s)")

WHEREAS, the Owner wishes to enter
into Mugayyadah Transaction(s) with the
Investors (as defined under clause 1 (A)
below) through the Agent:

WHEREAS, the Owner wishes to appoint
the Agent, and the Agent is willing to
accept such appointment, to transfer
certain of the Owner's securities as
the Owner's securities transfer agent
under a principal model structure that
is compliant with Shariah (based on the
“Muqgayyadah” framework, as approved
by the Agent's Sharioh board) and
SBL Regulations and upon the terms
and conditions set forth in this Agency
Agreement.
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WHEREAS, under the principal model,
ARC, acting as an agent for the Owner,
will be authorised to transfer ownership
of securities from the Owner's designated
account to the Investors (as a principal)
(as defined under clause 1 (A) below)
under a Shariah-compliont master
agreement, subject to the parameters,
authorizations, and controls set out
herein.

THEREFORE, for good and valuable
consideration, the receipt and sufficiency
of which are hereby acknowledged, the
Agent and the Owner agree as follows:

1. Appointment and Acceptance; the
Agent's Authorisation.
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A. The Owner hereby appoints the
Agent, and the Agent hereby accepts
its appointment, as the Owner's
agenttoimplement the Mugayyadah
Transactions and transfer ownership
of securities from its Account(s)
defined under (C) below to one or
more investors who are "Qualified
Investors" as defined under the
Glossary of Defined Terms Used in the
Exchange Rules or otherwise eligible
to enter into such transactions
under the SBL Regulations (each, an
“Investor” and collectively referred
to as "Investors”) with the duties
and obligations set forth in this
Agency Agreement. The Owner also
appoints and authorizes the Agent
to arrange, structure, and implement
securities transfer transactions with
the Investors in accordance with this
Agency Agreement. No covenants or
obligations not set forth herein shall
be implied as a result of this Agency
Agreement.
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The Owner will transfer the relevant
securities that are intended to be
subject to Mugayyadah Transactions
to its Account(s) held with the Agent
(defined under (C) below) and
authorizes ARC, as agent, to do all
acts required to implement onward
transfer of ownership of relevant
securities to one or more Investor(s)
and confirms it is or will be the only
registered owner of these securities.
As between ARC and any Investor, ARC
will act as principal (unannounced
agent) and is authorised to transfer
such securities to the Investor under
the applicable master agreement
and in compliance with the SBL
Regulations and Applicable Law (as
defined under clause 8 (B) below).

The Owner hereby authorizes and
directs the Agent to arrange and ad-
minister transfer of the securities in its
capacity as an agent (the “Sale") from
itsportfolio / investment accounts
maintained with the Agent from time
to time (such accounts, the "Accounts”
and securities contained therein, and
as deposited from time to time, the
“Securities"). Securities that are the
subject of a Mugayyadah Transaction
with the Investor shall be referred to
as "Relevant Securities”. The Owner
authorizes the Agent to utilize the Se-
curities to implement the Muqayya-
dah Transactions with the Investors
from time to time without any fur-
ther instructions from the Owner and
on best effort basis. The Agent does
not guarantee any minimum return
and does not guarantee that it will
be able to enter into or arrange the
Mugayyadah Transaction for all the
Securities on behalf of the Owner. The
Agent will enter into the Mugayyadah
Transactions on best effort basis as
and when the Investors are available
to complete such transactions.
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The Owner acknowledges that the
Account(s) will be the Owner's seg-
regated account with the Securities
which shall not be comingled with
assets of the Agent and Agent will
ensure these are held as an agent
for and on behalf of the Owner and
Agent shall record these as Owner's
assets in its record.

The Owner hereby authorizes and
instructs the Agent to enter into the
Muqgayyadah Transaction(s) for the
Securities on behalf of the Owner
with the Investors from time to
time without requiring any further
authorization from the Owner
provided the investor is a Qualified
Investor as defined under the Glossary
of Defined Terms Used in the Exchange
Rules or is otherwise eligible to enter
into such transactions under the SBL
Regulations. The Owner authorizes
the Agent to select investors based on
the Agent's internal risk assessment
guidelines attached as Schedule
li however, the Agent does not
guarantee the performance by the
Investor under the Master Agreement
(defined under (F) below), nor does
the Agent take any responsibility on
behalf of the Investor, and will not
be liable in relation to the Investors'
performance under the Master
Agreement.

Prior to arranging a transfer of Secu-
rities to the Investor, the Agent will, on
behalf of the Owner, enter into a mas-
ter agreement for the transfer of the
Securities documenting the arrange-
ment with the Investor substantially
in the form of the market standard
agreements (such agreements and
variations shall be collectively or indi-
vidually referred to as "Master Agree-
ment(s)"). The Owner agrees to be
bound by the terms and conditions of
each Master Agreement entered into
by the Agent on its behalf.
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G. The Owner acknowledges that the
Investors will be selected at the sole
discretion of the Agent subject to
the terms of the Agency Agreement.
In addition, Investors may include (1)
Agent's group entity: & (2) the Agent.
1. By choosing any ARC group entity

as an approved Investor, the Owner
acknowledges that such entity is an
affiliate of ARC.

2.By choosing ARC as an approved
Investor, the Owner agrees that,
from time to time, ARC may:

A.Transfer Relevant Securities for
its own proprietary Mugayyadah
Transactions or

B. Transfer Relevant Securities from
the Owner, and on-sell them
to other Investors as riskless
principal/conduit seller. As to only
these Mugayyadah Transactions,
the Agent shall have all the rights
and obligations of the Investor as
set forthin the Master Agreement,
provided however that:

With respect to transfer made pursuant
to (1) above, ARC acknowledges & agrees
that such Mugayyadah Transaction:

A. Shall be made pursuant to terms and
conditions substantively equivalent
to the terms and conditions of sale
with other Investors under the Master
Agreementi and

B. Shall be made at rates and pricing
equalto orbetterthan rates or pricing
negotiated with other investors for a
similarly structured security transfer.

With respect to Mugayyadah Transac-
tions made pursuant to (2) above:

A.  ARC will do so only upon receipt of a
request by a potential investor (which
may include entities affiliated with
ARC), and not for its own account.

B. The Owner acknowledges that ARC
will be compensated by means of a
difference between the profit paid
to the Owner by ARC and the profit
received by ARC from the ultimate
investor.
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2. Service and Authorization

2.1. The Agent's Services. In addition to
the foregoing, the Owner hereby
authorizes the Agent to perform
the following functions:

A.Source demand ond negotiate
commercial terms with the Inves-
tor(s);

1. Determine, consistent with this
Agency Agreement and Sched-
ules (2) to (3), the eligible collater-
al types, margins, pricing & fees:

2. Transfer the Securities from the
Account to Investors as principal:

3. Settle and administer all related
transfers, substitutions, recalls
and terminations and (E) All an-
cillary services and acts as re-
quired to act as an agent under
this agreement.

B.To negotiate rebates and/or fees
with the Investors.

C.To collect from Investors the
cash, securities or other financial
instruments that will serve as
collateral for the transfer as
required under the SBL Regulations
("Collateral”). The Owner hereby
authorizes and instructs the Agent
to accept on behalf of the Owner
as Collateral for transfer the types
of cash, securities or other financial
instruments identified in Schedule
(2) hereto.

D.Subject to sub-clause (F) below and
CMA regulations, to hold the cash
Collateral as client money for the
Owner which must be segregated
and held in a client account (“Client
Account") at a local bank which
is in the name of the Agent and
fulfils the conditions of the rules
related to client money contained
in Part Seven of the Capital Market
Institution Regulations® (“CMIR").
The Agent is authorised to open the
Client Account with its group entity
alrajhi bank.
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E. To deposit the securities Collateral
in a designated collateral account
for the Owner (“Collateral Account”)
and these must be separately
identifioble from assets of the
Agent and will not be utilized by the
Agent for any other purpose.

For the purpose of collateral man-
agement, the Agent is authorised
to deposit the securities Collateral
in the Collateral Account. The Agent
must ensure that the title to col-
lateral account makes it clear that
such assets belong to the clients
and are segregated from Agent's
own assets.

For such purpose to hold in
custody for the Owner, , any and
all securities Collateral delivered
by the Investor(s) in respect of an
Mugayyadah Transaction. Subject
to the terms hereof, Collateral held
by the Agent shall be recorded on
the Agent's books and records as
being maintained solely for the
benefit of Owners and segregated
from the Agent's own assets.

F. Authorizes the Agent to direct
the Investor to deposit the cash
Collateral in an account with a local
bank that provides return pursuant
to the CMIR. The Agent is authorized
and entitled to retain such return,
and by entering this agreement,
the Owner issues its consent in
Agent's favor to retain the return
for the purpose of article (77) of the
CMIR.
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G.To perform daily the "mark-to-

market" function described in the
Master Agreement as the Owner's
agent and to request and return
Collateral as contemplated in the
Master Agreement and to main-
tain at the level as required under
this Agreement and subject to SBL
Regulations. The Owner acknowl-
edges that the Agent will calculate
the value of Relevant Securities and
Collateral by reference to informa-
tion provided by recognized pric-
ing services, and shall have no lia-
bility for any errors or omissions in
such information provided by such
sources.

To:

1. Collect or arrange for the collec-
tion of any dividends or other dis-
tributions or other payments of
any kind on Securities (including
but not limited to manufactured
dividends, if any, & other distribu-
tions due to the Owner in respect
of a Muqayyadah Transaction as
applicable) & pay the saome to the
Owneri and

2.To notify the Owner of, obtain
their instructions to exercise any
right in connection with (exclud-
ing any voting rights), & receive
benefits or distributions arising
out of, any Corporate Actions (as
defined below) relating to any
Securities. Where, in respect of
any voting rights in relation to
Relevant Securities or any rights
relating to conversion, sub-divi-
sion, consolidation, pre-emption,
rights arising under a takeover
offer, rights to receive securities
or a certificate which may at a
future date be exchanged for se-
curities or other rights, including
those requiring election by the
holder for the time being of such
securities, become exercisable
prior to the delivery of the Rele-
vant Securities to the Owner,
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then the Owner, may, within a
reasonable time before the latest
time for the exercise of the right
or option, & in no event not less
than [5 Business Days], give writ-
ten notice to the Agent that the
Agent can release equivalent Col-
lateral (which is held on Owner's
behalf), against which it wishes to
receive equivalent Relevant Secu-
rities in such form as if the right is
exercised or, in the case of a right
which may be exercised in more
than one manner, is exercised as
is specified in such written notice.
The Owner acknowledges that
voting rights in respect of Rele-
vant Securities cannot be exer-
cised while such Relevant Securi-
ties are the subject of an active
Muqgayyadah Transaction.

If the Owner wishes to exercise
voting rights, it is the Owner's
sole responsibility to recall the
Relevant Securities in accordance
with Section 9 prior to the
applicable record date or voting
deadline.

For the avoidance of doubt, the
Owner shall not have any rights
over any dividends, distributions
or other payments stemming
from, or to perform any actions
in connection with any Corporate
Actions relating to any non-cash
Collateral.

Corporate Actions means calls
for redemption, grants or expi-
rations of conversion or subscrip-
tion rights, notices of payment of
dividends or other distributions,
mergers, offers, consolidations,
reorganizations and capitaliza-
tions and any other corporate
actions or administrative or su-
pervisory matters.
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To:

1. Except where instructed by the
Owner to terminate or modify the
Mugayyadah Transaction, termi-
nate or modify any Mugayyadah
Transaction at any time subject
to the terms of this Agreement at
the Agent's sole discretion with-
out requiring any further Owner's
approval or instructions,

2. Terminate its responsibility and
obligations as the Agent as to
any Muqayyadah Transaction
of which Agent's obligations wiill
cease upon the closing of the
Muqayyadah Transaction subject
to the termination, upon notice
to the Owner at any time, and

3. Review and update any Investors
and/or investment counterpar-
ties at any time.
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2.2. Owner's Authorizations Uladl wlaygei.2.2

A. Authority to Act as Unannounced

Agent and Principal. The Owner
expressly authorises ARC:

1. To act as an unannounced agent
vis-a-vis Investor(s); and

2.To act as principal in front of
Investor(s) for the onward transfer,
provided the transfer chain
preserves the Owner's economic
objectives and the applicable
ARC's internal risk parameters and
the Muqgayyadah  Transactions
are concluded with one or more
investors who are "Qualified
Investors” (as defined under
the Glossary of Defined Terms
Used in the Exchange Rule*) or
are otherwise eligible to enter
into such transactions under
the SBL Regulations. The Owner
acknowledges that the Agent will
not require separate or additional
approval or authorization to enter
into the Mugayyadah Transactions
with the Investor(s) and Agent
may utilize the Securities from
the Account for implementing the
Mugayyadah Transactions with the
Investors.
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Authority to Use Direct Transfers. The
Owner authorises ARC, at ARC's option
and consistent  with operational
feasibility and Sharioh compliance,
to implement a direct transfer from
the Owner to the Investor(s) with
ARC interposed as principal for legal
purposes.

Authority to Enter Ancillary Documen-
tation. The Owner authorizes ARC
to enter into, as agent, any ancillary
documentation necessary to effect
transactions, including tri-party ar-
rangements, or collateral manage-
ment arrangements, consistent with
Schedules 2.3.

Authority to Delegate Functions. The
Owner authorizes the Agent to enter
into any agreement necessary to del-
egate its functions under this Agency
Agreement to any third party in con-
nection with purchase transactions
and collateral services, to the extent
permitted under Applicable Law.
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Representations and Warranties.

The Owner and the Agent each
hereby represent and warrant that,
throughout the term of this Agency
Agreement, and for as long thereafter
as any Master Agreement is valid:

1. Each Party is authorized, under
the terms of any applicable
organizational documents (including,
without limitation, its certificate of
incorporation, memorandum and
articles of association and bylaws),
the terms of any agreements with
any third party, and the laws, rules
and regulations that govern such
Party, to enter into this Agency
Agreement and be bound thereby,
and to enter into the Mugayyadah
Transactionsi and

2.1f such Party is not an individual,
the person executing this Agency
Agreement on its behalf has been,
and all Authorized Persons acting
on behalf of such Party will have
been, duly and properly authorized
to do so.
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B. The Owner represents and warrants

that, throughout the term of this
Agency Agreement, and as long
thereafter as any Master Agreement
is valid:

1. The Securities in the Accounts are,
and shall be at the time of the
Muqgayyadah Transaction, free and
clear of all liens and encumbrances,
and the Owner has full right, title
and interest in and to and has not
transferred, assigned or encum-
bered any interest or rights with re-
spect to the Securities, this Agency
Agreement, the Master Agreement
or transactions contemplated
hereby or thereby and

2.The Owner is not relying on the
Agent to advise it on the suitability
for the Owner of entering into any
of the Master Agreement nor the
Mugayyadah Transactions nor the
credit worthiness of any particular
Investor.

Both parties agree that the represen-
tations & warranties contained in this
Section (3) shall be ongoing in nature,
& shall continue throughout the term
of this Agency Agreement. If, during
the term of this Agency Agreement,
either Party has reason to believe that
any representation or warranty made
hereunder is or soon will not be true &
correct, then that party is obliged to
notify the other Party thereof as soon
as reasonably practicable.

The Owner represents that it is a
"Qualified Investor" as defined under
the Glossary of Defined Terms Used
in the Exchange Rules® or is otherwise
eligible under the SBL Regulations for
the purpose of entering into Mugayya-
dah Transactions with the Investor(s),
as required under the SBL Regulations
and acknowledges it understands and
is aware of the possible risks of enter-
ing into Mugayyadah Transactions, in-
cluding the risks disclosed in Schedule
(1) hereto. The Owners further agrees
to notify the Agent if it ceases to be a
Qualified Investor.
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4. Liability of Agent; Indemnification

A

5.

Subject to the limitations contained
in Section (5), the Agent will not be
liable for any loss or damage suffered
by the Owner unless such loss or
damage results from the Agent's
gross negligence, willful misconduct
or fraud in performing its duties
hereunder (as determined by a final
unappealable order of the dispute
resolution forum referred in Clause 16
().

The Owner agrees to indemnify and
hold harmless the Agent from and
against any and all damages, losses,
costs, Taxes (as hereinafter defined)
and fees incurred by the Agent that
result from:

1. Any action taken or omitted to be
taken by the Agent pursuant to the
terms of this Agency Agreement, or
the Master Agreement (including
but not limited to any claim by the
Investor(s) or any third party): or

2. As a consequence of carrying out any
instructions of the Owner, including,
without limitation, instructions trans-
mitted orally, by telephone, telex, fac-
simile transmission or any other means
agreed to between the Owner and the
Agent, except where the Agent is heg-
ligent or acts with willful misconduct
in carrying out those instructions (as
determined by a final unappealable
order of the dispute resolution forum
referred in Clause 16 (j).

Limitation of Liability

In addition to any other limits set forth
herein:

A.

Agent's liability under section 4 (A),
whether to the Owner or any Inves-
tor(s), shall be limited to agency fee
paid in the last one month under this
Agreement or an amount equal to the
market value of the securities that are
the subject of the investment or trans-
action to which the damage relates
calculated at the time of the alleged
act or omission giving rise to the loss.

Under no circumstances shall the
Agent be liable for:
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1. Special, consequential or indirect
damages, lost profits or loss of busi-
nesss,

2. Any liability incurred as a result of
the actions or inactions of any de-
positories, pricing agencies, custo-
dians, or sub custodians, or

3.Any loss arising as a result of any
low, regulation, decree, order or
governmental act that prevents
or limits the performance of the
Agent's duties and obligations (in-
cluding the suspension of trading),
except insofar as that decree, order
or governmental act is imposed as
a sanction against the Agent due
to an act or omission of the Agent
under this Agreement in violation of
Applicable Law (as hereinafter de-
fined).

C. TheAgentmay refrain from beginning

or defending any legal action or
proceedings arising out of or in
connection with any Mugayyadah
Transaction until it shall have received
such indemnity and security as it may
require for all costs, claims, expenses
(including reasonable legal and
counsel’s fees) and liabilities which it
will or may expend or incur in relation
thereto.

Lien/Set -Off

el of 8yilodl 1é of dolsdl oYl 1
Jlocdl 6)lu of aslall zUy3l of

glitol ol Jlodl douis Lins dodumo (1.2
cliol gl pews Wiy of glol Wig> &l
ol 1gse,8)l il eliof of Basdl

a3 of 0eild (ST dons L 8yl (513
gioy (095> 2l o sol of gmse ol
diloljily wlxxlg) JuSoll elol oidy of
clitiwl (Jolodl @ules elld & Lov)
ol oo I lad 12,8 @I WL
JsSoll e d985S osS> el of ol
dallxo JSutn dio glitol of Job Gy
4N 0do i dddaoll oulgall
(0ol o)lg)l Ly il Bdg)

G520 &l @ gyl e gliodl JiSol jou .z

Gl el ol &wlad Ggeo gsl G glounll ol
g ) Slgpanlly Glilaally syl
OlWoduallg (Ugdeall slolwall Lleil €lld

lely>¥l o Ggedll

doldall/jdl (>

In addition to any other remedies
available to the Agent under Applica-
ble Law (as hereinafter defined), the
Owner consents that the Agent shall
have, and the Owner hereby grants.
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A continuing general lien on all Secu-
rities in Agent's possession and con-
trol, including but not limited to, the
Accounts and any Collateral sitting
in any collateral account held by the
Agent until the satisfaction of liabili-
ties arising under this Agency Agree-
ment of the Owner to the Agent in
respect to any fees and expenses or
credit exposures incurred in the per-
formance of services under this Agen-
cy Agreement and liquidate the Se-
curities and/or Collateral to recover
the amount. The Owner understands
and acknowledges that the Agent will
not have any liability to the Owner for
any losses or damages sustained by
the Owner in connection with such
liguidation.

B. In addition to any other remedies
availoble to the Agent under
Applicable Law, the Agent may
without prior notice to the Owner,
set off any payment obligation owed
to it by the Owner in connection
with all liabilities arising under this
Agency Agreement against any
payment obligation owed by it to the
Owner under this Agency Agreement
regardless of the place of payment or
currency of either obligation (and for
such purpose may make any currency
conversion necessary).
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7. Subrogation. Joldl g=> .7

If the Agent makes any transfer or pay-
ment as a result of a failure by the Inves-
tors to return any Securities, the Owner
agrees that the Agent is and will be sub-
rogated to all the Owner's rights with re-
spect to such failure in and to the Master
Agreement and the Collateral under such
Master Agreement and the Owner here-
by assigns to the Agent all such rights.
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8. Duties of the Owner; Fees; Taxes,

A.

Owner's compensation.

In consideration of the services pro-
vided hereunder the Owner agrees
to pay to the Agent all fees, costs,
expenses and taxes incurred by the
Agent in entering into Mugayyadah
Transactions with the Investors here-
to. The Owner authorizes and directs
the Agent to withhold such payments
on a monthly basis from the amounts
payable to the Owner in respect of
such investment and fee income or
as otherwise agreed in writing. In
consideration of the agency services
provided hereunder, the Agent is au-
thorised to charge fees to the Inves-
tor for the Mugayyadah Transactions
and such fees will be notified to the
Owner and claim all costs and ex-
penses from the Investor. The Owner
authorizes the Agent to retain for its
benefit such fees, costs and expenses
after deducting profit payable to the
Owner pursuant to clause 8 (C) below.

The Agent shall not be liable for any
taxes, levies, imposts, assessments,
deductions, withholdings, related lia-
bilities and/or governmental charges
that may be levied or assessed on
any basis whatsoever in connection
with the Owner (“Taxes": "Taxes" shall
not, however, include taxes assessed
against the Agent related to its own
income or assets). The Owner agrees
that Taxes shall be paid by the Own-
er. The Agent will deduct or withhold
for or on account of Taxes from any
payment to the Owner if required by
any Applicable Law (as hereinafter
defined) including, but not limited to:

1. Any statute or regulation,

2. Any agreement entered into by the
Agent and any governmental au-
thority or between any two or more
governmental authorities, or

Wilpallg Lisilg cllall Wlal;Ul

4l Lgoy doddoll Wloasdl s
JsSoll 290y Ol e elladl (§8lgy walilall
Glgranlly WIKily wli¥l g
el sie Jusoll lglamiy @l wilally
wOSNY pelimall go AAldo dddw
i gl dgzglg  JuSoll ol
J ddsvumall @uall go G wlegdaall
leill U309 Jladiwdl J>o oe ellall
Al By LS dude 345 L) adg of
Lorgoy doddoll WSyl Wloos daig
ol olas JuSoll @0 a8landl odo
Qg ddldo ddowo (e yodiwoll o
oy Aol wleidl elly clloll jlas
oS joiiwall (o Wlgraclly Ladill
ishao) Blaisdl JuSoll cllall (558
a2 Wldgranlly JKily wlei8l elliy
8 vl 1899 cllol) iwmall zuyl cuas

ool (@

lrall ge ddoguno ST JiSell Jasy 3
Olpasill ol dogS=dl Wilgell of eguwyll o
ol wlelhdiwil ol Wloguasdl gl dwy pall
duogS> @l & gifg duall OIS Gilol;U3l
L2085 of gy Gwlwl O G ablow
385 bo o= Ul Hlig) ellally Juai lao
bo "WSlpal" Jowid ¥g M"Slpal" ol
sy @lai Lilrs o Ul Gle Loy
col o Lo ellol @8lgg (Aol o
uay JuSoll oty .asile e gd) (il
Sl o Wilpall Olud @lho glbdiwl o
ol &l eld (gaibl 18] ellol) Wlegdow
Jouing (8>3 Guall goull o) Gibo
o> 090 — el

a9 ol olay (&l 1

ol duogS> dg> 20 JiSoll doyy Bl (Si.2

ol 8T of UtiogS> (ig= Vi Bl

.8




3.A requirement of any legal, gov-
ernmental or regulatory authority,
where any statute, regulation or
governmental authority may be
domestic or foreign any of (1), (2) or
(3) referred to herein as "Applicable
Law").

The Owner acknowledges that the
Agent may debit any amount avail-
able in any balance held for the
Owner and apply such amount in
satisfaction of Taxes. The Agent will
timely pay the full amount debited
or withheld to the relevant govern-
mental authority in accordance
with the Applicable Law as provided
in this Section. If any Taxes become
payable with respect to any prior
credit to the Owner by the Agent,
the Owner acknowledges that the
Agent may debit any balance held
for the Owner in satisfaction of such
prior Taxes. The Owner shall remain
liable for any deficiency and agrees
that it shall pay it upon notice from
the Agent or any governmental
authority. If Taxes are paid by the
Agent or any of its affiliates, the
Owner shall promptly reimburse
the Agent for such payment to the
extent not covered by withholding
from any payment or debited from
any balance held for the Owner.

The Agent is entitled to receive and
retain the profits from the Investor(s)
and may at its discretion pay the
Owner a percentage of profit received
from the Investor(s). The indicative
profit percentage is provided below
and the Agent will communicate the
applicable rate after completing the
relevant Muqayyadah Transaction.
The Owner profit portion of not less
than 0.5% per annum of the value of
Relevant Securities at the end of each
day based on market value accrued
on the daily basis and payable at the
end of each month.
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9. Instructions

A. The Agent is entitled to rely and

act upon any and all instructions
(including, consents and notices)
received by the Agent, communicated
through any manual or electronic
medium or system as agreed to by
the parties (“Instructions”) of any
person identified by the Owner as
an “Authorized Person” in connection
with the transaction contemplated
hereby until the Agent has received
notice of any change from the
Owner and has had a reasonable
time to note and implement such
change. The Agent is authorized to
rely upon any Instructions received
by any means, provided that the
Agent and the Owner have agreed
upon the means of transmission and
the method of identification for the
Instructions. In particular:

1. The Owner and the Agent will com-
ply with agreed security procedures
intended to verify the origination of
Instructions.

2. The Agent is not responsible for
errors or omissions made by the
Owner or resulting from fraud or
the duplication of any Instruction
by the Owner, and the Agent may
act on any Instruction by reference
to an account number only, even if
no account name is provided.

3. The Agent may act on an Instruction
if it reasonably believes it contains
sufficient information.

4.The Agent may decide not to act
on an Instruction where it reason-
ably doubts its contents, complete-
ness, authorization, origination or
compliance with any security pro-
cedures or where Instructions are
given which conflict with each other
but the Agent will promptly notify
the Owner of its decision.
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5.1f the Agent acts on any Instruction
sent manually (including by
facsimile or telephone), then, if the
Agent complies with the security
procedures as referred to under
Section 9 (A) (1) above, the Owner
will be responsible for any loss the
Agent may incur in connection
with that Instruction. The Owner
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expressly acknowledges that the
Owner is aware that the use of
manual forms of communication
to convey Instructions increases the
risk of error, security and privacy
issues and fraudulent activities.
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6.Instructions are to be given in both
English and Arabic language.

7. The Agent may refuse to execute In-
structions if, in the Agent's opinion,
they are contrary to any Applicable
Law, rule or other regulatory require-
ment, whether arising from any gov-
ernmental authority, self-regulatory
organization or that of a relevant
stock exchange, clearing house, set-
tlement system or market.

8.In  some securities markets,
securities deliveries and payments
therefor may not be or are not
customarily made simultaneously.
Accordingly, notwithstanding the
relevant Instruction to deliver
any part of the Collateral against
payment or to pay for any part
of the Collateral against delivery,
the Agent may maoke or accept
payment for or delivery of any part
of the Collateral at such time and
in such form and manner as is in
accordance with relevant local law
and practice or with the customs
prevailing in the relevant market.

B. The Owner agrees to provide
written instructions related to the
termination or modification of the
terms of a Muqayyadah Transaction
or otherwise as to the recall of
Relevant  Securities:
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2.To the department or desk of the
Agent that is separately identified
to the Owneri and



3.In accordance with the deadlines
and cutoff times that will be
communicated by the Agent by
email or SMS. The Owner shall
provide their request of termination
or recall before the cut off time
provided by ARC and the Owner
understands failure to give notice
in accordance with the specified
deadlines and cutoff times may
delay return of Relevant Securities
and that the Agent shall have no
liability as a result of the failure of
the Owner and/or its investment
managers/advisors to give this
notice in accordance with the terms
of this Section 9 (B) and the Master
Agreement and/or failure by the
Investor to return the Relevant
Securities. In the event the Agent is
the investor, the Agent is obligated
to return the relevant securities
within five (5) working days, and this
may extend to fifteen (15) working
days, depending on liquidity and
market conditions.

10. Owner Information Ulall Ologleo .10

A. The Agent may rely on the informa-

tion relating to the Owner, including
but not limited to tox-related in-
formation, in connection herewith,
particularly in agreeing and collect-
ing any income due under a Master
Agreement. Request for such infor-
mation by the Agent hereunder may
be made from time to time during
the term of this Agency Agreement.
The Agent shall not incur any liability
for any loss, damages or costs arising
directly or indirectly from the inaccu-
racy of information provided by the
Owner or a failure by the Owner to
supply information requested here-
under.
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B. The Owner shall provide the Agent

with information and proof (copies or
originals) as to the Owner's Tax status
or residence or other information
as the Agent reasonably requests
in order for the Agent to comply
with Applicable Law. Information
and proof may include executed
certificates, representations and
warranties, or other documentation
the Agent deems necessary or proper
to fulfill the requirements of relevant
Tox authorities. The Owner shall
notify the Agent in writing within 30
days of any material change in, or in
the validity of, information previously
provided to the Agent.

. Disclosure/Confidentiality
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The Owner specifically authorizes the
Agent to:

1. Disclose information to Investor(s),
their aoffiliates, advisors, agents
and representatives regarding the
Owner if required as those Inves-
tor(s) request or are required to
obtain pursuant to Applicable Law,
rule or regulation, or as deemed
necessary in connection with the
consummation of the Mugayyadah
Transaction:i

2. Disclose information to issuers (or
their nominees), intermediaries or
other persons regarding the Owner
pursuant to Applicable Law, rule or
regulation;

3. Disclose to third parties information
concerning the Securities in the Ac-
counts for the purpose of estimat-
ing the potential fees to be paid by
Investors with respect thereto:

4.Disclose to its agents and affiliates
such information as required or
necessary in connection with the
consummation of Muqgayyadah
Transactions hereunder; and

5. Any disclosure or filing required un-
der the Applicable Laws or pursu-
ant to court order.
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Further, notwithstanding the terms
agreed under Section 11 (A), where in-
formation regarding the Owner has
been disclosed by the Agent to the
Investor(s) pursuant to Section 11 (A)
above, the Investor may disclose such
information to the directors, officers,
employees, professional advisors (in-
cluding lawyers and accountants),
agents and representatives of such
Investor and those of its affiliates on
a need to know basis solely for the In-
vestor's Permitted Purpose(s). Such In-
vestor may also disclose Owner Con-
fidential Information:

1. As required by Applicable Law, rule
or regulation;

2. pursuant to court order, subpoena
or other legal process; or

3. As requested by any governmental
agency, regulatory body, self-reg-
ulatory organization or relevant
stock exchange.

For the purpose of this section 11 (B):

1.

“Investor's Permitted Purpose(s)”
means the purposes of:

A.Determining whether the Owner is
an eligible counterparty for purpos-
es of securities selling transactions,
and whether the Owner is credit-
worthy;i

B. Monitoring the credit exposure level
to the Owner:

C.Calculating regulatory capital ex-
posure to the Owner and compli-
ance (including compliance with
Applicable Law, rule or regulation
relating to financial responsibility,
books and records, net capital, and
internal and supervisory controls);
and

D.Determining whether the Owner is
otherwise acceptable to such Inves-
tor(s).
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2.

"Owner Confidential Information”
means confidential and proprietary
information and materials concern-
ing the Owner, as well as all reports,
analyses, compilations, studies, inter-
pretations, forecasts, notes and other
materials prepared by Investors or
representatives of such Investors con-
taining, reflecting or based upon, any
such information in relation to the In-
vestors Permitted Purposes.

The Owner agrees that no printed
materials or other matter (in any
language) that mention ARC or ARC
group, the rights, powers or duties of
the Agent or the terms of this Agency
Agreement shall be published or dis-
closed to any third party by the Own-
er or on the Owner's behalf unless:

A. ARC shall first have given its specific
written consent: or

B. The Owner is legally required to do
so pursuant to any Applicable Law,
rule or regulation to which it is sub-
ject.

C. Each Party shall process any per-
sonal data received from or on be-
half of the other Party in connec-
tion with this Agency Agreement
in compliance with Applicable Law,
including the Saudi Personal Data
Protection Law (as amended from
time to time, "PDPL").

The Owner acknowledges and
consents to the Agent collecting,
using, storing, and disclosing the
Owner's personal data (and that
of the Owner's representatives and
authorized persons) to Investors,
issuers, intermediaries, custodians,
affiliates of ARC, regulatory author-
ities, and other third parties to the
extent reasonably necessary for the
purposes of performing the Agent's
obligations under this Agency
Agreement and the Master Agree-
ment, complying with Applicable
Law (including anti-money laun-
dering, know-your-customer and
tax reporting requirements), and as
otherwise authorized under Section

).
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12. Non-Public

The Owner represents and war-
rants that it has obtained all nec-
essary consents, authorizations,
and approvals from the relevant in-
dividual(s) required under the PDPL
and any other Applicable Law to
enable the Agent to process their
personal data as contemplated by
this Agency Agreement. The Owner
shall indemnify and hold harmless
the Agent from and against any
losses, claims, damages, or costs
arising from the Owner's failure to
obtain such consents or otherwise
comply with the PDPL in respect of
any personal data provided to the
Agent.

Information,
Business and Roles.

Notwithstanding anything else
contained in this Agency Agreement:

the Owner acknowledges that ARC
and its aoffiliates perform a variety
of services for a variety of entities,
including financial services for
Investors , and advisor to issuers of
the Relevant Securities and Collateral:

The Owner shall not hold ARC or its
affiliates liable for its or their failure
to make use of, in its role as the
Agent within the terms of this Agency
Agreement, non-public information it
obtains in the course of doing so, the
use of which may be prohibited by
the legal and regulatory environment
and by internal ARC policies, whether
or not the use of such information in
a specific instance might constitute a
breach of any such Applicable Laws,
regulations or polices:

The Owner acknowledges that, ARC
and its aoffiliates, in its/their role as
custodian, may receive compensation
from the Owner in addition to the
fees received pursuant to this Agency
Agreement, and
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4. The Agent has entered, and may
enter, into agreements similar to
this Agency Agreement with others
and the Agent or its affiliates may
from time to time sell Securities to
or through, or enter into similar
transactions with, any Investor or,
where relevant, act as discretionary
manager for other clients and
therefore agrees that:

A.The selection of a buyer (an
Investor) for any particular selling
opportunity among all persons
having entered into agency
agreements with the Agent shall be
at the Agent's discretioni and

B. The Agent shall have no duty to
inform the Owner of any selling
or similar opportunity presented
to the Agent or its offiliates or to
refrain from taking advantage of
any such opportunity but may avail
itself of any such opportunity as
freely as if there were no relation of
principal and agent between the
Owner and the Agent.
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13. Communication Joladl 13

The Owner agrees that the Agent may
provide information to the Owner via
email, PDF document or by any other
durable medium that is not paper and,
in the case of information not personally
addressed to the Owner, via the websites
notified to the Owner from time to time.
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14. Notices. Except

as otherwise specifically provided herein,
all notices and other communications
shall be in writing in Arabic and English
languoge and, for formal default and
legal notices, shall be made either by
facsimile or by prepaid first class mail
(except that notice of termination, if
mailed, shallbe sent by prepaid registered
or certified mail) at the address listed
in Schedule Il hereto or at such other
address as a Party may advise the other
parties hereto in writing from time to
time. Notwithstanding the foregoing,
operational or otherwise routine notices
may be transmitted by email.
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15. Termination.

Each Party may terminate this Agen-
cy Agreement and the Agent's autho-
rization as securities transfer agent
for the Owner at any time upon giv-
ing not less than thirty (30) days prior
written notice to the other. The Par-
ties hereby acknowledge and agree
that, even after notice of termination
of this Agency Agreement is given
and effective, the Agent shall contin-
ue (unless specifically instructed to
terminate or novate the Mugayya-
dah Transactions) to act as the Agent
for the Owner as set forth herein with
respect to any Mugayyadah Trans-
actions outstanding at the time no-
tice of termination is given until such
Mugayyadah Transactions terminate
unless such continuation would cause
the Agent to breach Applicable Law.

Notwithstanding anything else con-
tained herein, the following sections shall
survive the termination of this Agency
Agreement: (4), (5), (6), (7), (8), (11).

. Miscellaneous.

No Advice, No Duty to Monitor. The
Owner acknowledges and agrees that
the Agent does not owe to, nor is it ob-
ligated to perform on behalf of, the
Owner any investment advisory duties
or responsibilities, nor shall the Agent
have any duty to monitor investments
of cash received as Collateral after the
time of initial investment.

No Third Party Beneficiaries: This
Agency Agreement is between the
Parties hereto and is not intended to
confer any benefits on third parties,
including without limitation any In-
vestor , any counterparty in a trans-
action with the Owner, or any third
party service provider for the Owner
or the Agent.
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Force Majeure: Neither Party shall be
responsible to the other for any loss
caused by a natural, regulatory or so-
cietal event due to any cause beyond
its reasonable control, such as a nat-
ural disaster, nationalization, curren-
cy restriction, act of war, act of terror-
ism, postal or other strike affecting
the market infrastructure, unavail-
ability of communications systemes,
sabotage or the failure, suspension
or disruption of any relevant stock ex-
change, clearance system or market.

Amendments: This Agency Agree-
ment shall not be amended except
by a written agreement between the
Parties and any purported amend-
ment made in contravention of this
section shall be null and void and of
no effect whatsoever.

Assignment: This Agency Agreement
shall bind and inure to the benefit
of the Parties hereto and their re-
spective successors and permitted
assigns. The Owner may not assign,
transfer or charge all or any rights,
benefits or obligations hereunder
without the consent of the Agent.
Any purported assignment, transfer
or charge made in contravention of
this section shall be null and void and
of no effect whatsoever. Notwith-
standing the foregoing, nothing in
this Agency Agreement shall prevent
a duly authorized resolution author-
ity from assigning Agent's rights and
obligations herein to any other party
without restriction.

Entire Agreement: This Agency Agree-
ment, and all current executed
Schedules hereto shall constitute the
entire agreement between the par-
ties and, unless otherwise expressly
agreed in writing, shall supersede all
prior agreements and understand-
ings, written or oral relating thereto,
between the parties.

No Implied Waiver: The Parties hereto
agree that:

1. The rights, powers, privileges and
remedies stated in this Agency
Agreement are cumulative and not
exclusive of any rights, powers, priv-
ileges and remedies provided by
law, unless specifically waived, and
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H. Further

2.Any failure or delay in exercising
any right, power, privilege or rem-
edy will not be deemed to consti-
tute a waiver thereof and a sin-
gle or partial exercise of any right,
power, privilege or remedy will not
preclude any subsequent or further
exercise of that or any other right,
power, privilege or remedy.

Assurances: The Owner
agrees to provide such additional
information and execute and deliver
such further documentation as the
Agent may reasonably request in
connection with and in furtherance
of the transactions authorized here-
in. In addition to additional docu-
mentation as noted in the preceding
sentence, the parties agree to the
additional terms outlined in Schedule
(5) hereto in furtherance of the trans-
actions authorized herein.

Partial Invalidity: In the event that any
provision of this Agency Agreement, or
the application thereof to any person
or circumstances, shall be determined
by a court of proper jurisdiction to be
invalid or unenforceable to any extent,
the remaining provisions of this Agen-
cy Agreement, and the application of
such provisions to persons or circum-
stances other than those as to which
it is held invalid or unenforceable, shall
be unaffected thereby and such provi-
sions shall be valid and enforced to the
fullest extent permitted by law in such
jurisdiction.

Governing Low and Jurisdiction;
Compliance with Laws.

1. The terms and conditions of
this Agency Agreement shall be
governed by and construed in
accordance with the laws and
regulations of the Kingdom of
Saudi Arabia. The Parties will seek
to resolve amicably any dispute
arising out of or in connection with
this Agency Agreement. In the event
that a dispute cannot be settled
amicably within thirty (30) days of
notice having been given, it may
be referred by either party to be
resolved by the Committee for
Resolution of Securities Disputes.
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2. The Owner acknowledges
and agrees that the Agent's
performance of this Agency
Agreement is subject to Applicable
Low and to relevant decrees,
orders and government acts and
the rules, operating procedures
and practices of any relevant stock
exchanges, clearance systems or
market where or through transfer
are to be carried out or to which the
Agent may be subject or as exist in
the country in which any Securities
or Collateral are held.

Counterparts: This Agency Agree-
ment may be executed in several
counterparts, each of which shall be
an original, but all of which togeth-
er shall constitute one and the same
agreement.

Electronic signature: Each Party ac-
knowledges and agrees that it may
execute this Agency Agreement and
any variation or amendment to the
same, by electronic instrument. Each
Party agrees that its electronic sig-
nature appearing on the document
shall have the same effect as a hand-
written signature and its use of an
electronic signature on this Agency
Agreement shall have the same va-
lidity and legal effect as the use of
a signature affixed by hand and is
made with the intention of authen-
ticating this Agency Agreement and
evidencing that Party's intention to
be bound by the terms and condi-
tions contained herein.

Each Party represents and warrants
that it has the authority to enter
into this Agency Agreement using an
electronic signature and is not pre-
vented from doing so pursuant to its
constitutional documents, corporate
authorities, internal requirements or
otherwise
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17. Shariah Requirements

A. Zokat: Zakat for the "Muqgayyadah

“product - the Shariah-compliant al-
ternative to securities lending - is cal-
culated for the Lender (the owner) as
follows:

1. If the client intends to retain the
securities and benefit from their
returns (ownership) after receiving
them, and the shares are issued
by a joint-stock company or
similar securities (such as fund
units and Sukuk) that pay Zakat
to the competent Zakat collection
authorities (such as the Saudi Market):
the Zakat paid by the companies is
sufficient for him. As for the (cash)
profit, he must pay its Zakat one year
after receiving it, provided that all
other conditions for Zakat are met.

2.1f the client intends to trade the
securities after receiving them, he
must pay their Zakat based on the
market value of the securities at the
time Zakat becomes due, along with
their cash profits. This follows the
Zakat rulings for trade goods (Urud
Al-Tijarah).

Sold Securities: The shares subject to
the Mugayyadah must comply with
the Shariah guidelines issued by the
Shariah Board of the agent, “alrajhi
capital.” This includes ensuring that
the securities are not among those
that cannot be sold on a deferred
basis, such as gold or silver fund units,
crypto digital currencies, and shares
of companies under incorporation,
because their assets are still cash.
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The Owner acknowledges that the Owner
has read and understood the mechanics
and risks of the Mugayyadah Transaction,
which are set out in detail in this Agree-
ment (including the Schedules and An-
nexures) in a clear and understandable
manner, and hereby consents to partic-
ipate in the Muqgayyadah Transaction
through the Agent and to bear all risks
associated with it.

In witness whereof, the parties hereto
have caused this Mugayyadah Agency
Agreement (Securities Borrowing And
Lending Shariah-Compliant Principal
Model) to be executed as of the date set
forth above.

alrajhi capital, as Agent

Name

Title

Signature

, Owner

Name

Title

Signature
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Schedule 1 1 &>l

To the Mugayyadah Agency Agreement
Shariah Equivalent to (Securities Borrow-
ing And Lending Shariah-Compliant Prin-
cipal Model)

Between alrajhi capital, as the Agent
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And the Owner cllallg
Risk Risk Mitigation by Wlelyr| o wladl
Disclosures Strategy sblswall Sblswall
Collateral Risk: Daily mark-to- duog) Wlowdi cly>| oy Olaudd] jblxo
Market volatility market valuations Goudl yo Lé_c’ag el @gudl L85

and continuous
monitoring is

resulting in the
depletion of
collateral value
below the minimum
required 100%

collateral value is

threshold. above the 100%
threshold.
Settlement Risk: alrajhi capital

Counterparty risk of
failing to deliver back
securities underlying
in Mugayyadah
transaction.

mitigates this
risk by executing

transactions
exclusively with

strictly regulated
Capital Market
Institutions (CMl's).
Liquidity Risk:
Market illiquidity or
low trading volumes,
specifically within the
Parallel market such
as Nomu may suffer
from low trading
volume, leading to
difficulties in timely
buy-back and return
of such securities.

remedies and

compensation

frameworks to

safeguard asset
value in the event
of a counterparty
default or market
illiquidity.

conducted to ensure

maintained strictly

highly reputable and

Enforcement of pre-
defined contractual
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Schedule 2 2 §=>dall

To the Mugayyadah Agency Agreement
Shariah Equivalent to (Securities Borrow-
ing And Lending Shariah-Compliant Prin-
cipal Model),

Between alrajhi capital, as the Agent
And the Owner
Collateralization Parameters

The Agent is authorised to accept cash
and/or non-cash collateral including
securities as Collateral, maintained at
100% of the current market value of the
Relevant Securities as per SBL Regulations.
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To the Mugayyadah Agency Agreement
Shariah Equivalent to (Securities Borrow-
ing & Lending Shariah-Compliant Princi-
pal Model),

Between alrajhi capital, as the Agent
And the Owner

A. Office of Agent in which relation-
ship and transactions for Owner
are managed:

B. Notices: If to Agent:

Telephone

E-mail

If to Owner

Telephone

E-mail
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