PRICING SHEET RELATING TO THE 2031 NOTES

THE KINGDOM OF SAUDI ARABIA

ACTING THROUGH THE MINISTRY OF FINANCE

GLOBAL MEDIUM TERM NOTE PROGRAMME

U.S.$3,000,000,000 5.375 per cent. Notes due 2031

Pricing Sheet
Issuer: The Kingdom of Saudi Arabia, acting through the
Ministry of Finance
Issuer LEI: 635400FMICXSM3SI3H65
Security: U.S.$3,000,000,000 5.375 per cent. Notes due 2031

Issuer ratings:

Aa3 (Stable) (Moody's) / A+ (Stable) (Fitch)

Expected issue ratings:

Aa3 (Moody's) / A+ (Fitch)

Format: Rule 144A/Regulation S under Global Medium Term
Note Programme

Ranking; Senior Unsecured

Form: Registered

Trade Date: 6 January 2025

Settlement Date: 13 January 2025

Maturity Date: 13 January 2031

Size: U.S.$3,000,000,000

Coupon/Frequency: 5.375 per cent. per annum fixed rate payable semi-

annually in arrear on 13 January and 13 July in each
year, commencing on 13 July 2025, up to and including
the Maturity Date

Day Count Convention:

30/360

Re-offer price:

99.671 per cent.

Re-offer yield: 5.440 per cent.
Benchmark bond: UST 4.375% due Dec-2029
Benchmark yield: 4.440 per cent.

Re-offer spread over Benchmark:

100 basis points

Redemption:

100 per cent.

Use of proceeds:

General domestic budgetary purposes

ERISA Considerations:

Plans and other entities subject to ERISA or Section 4975
of the Code may acquire Notes (or any interest in a Note).

Listing:

Application will be made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on the London




Stock Exchange plc’s main market with effect from (or
around) the Settlement Date

Clearing Systems:

Euroclear Bank SA/NV, Clearstream Banking, S.A. and
The Depository Trust Company.

Minimum Denominations:

U.S.$200,000 and integral multiples of U.S.$1,000 in
excess thereof

CUSIP:

Rule 144A: 80413TBK4

ISIN:

Rule 144A: US80413TBK43
Regulation S: XS2974968161

Governing Law:

English Law

Stabilisation:

ICMA / FCA stabilisation applies

Joint Global Coordinators and Joint
Bookrunners:

Citigroup Global Markets Limited, Goldman Sachs
International and J.P. Morgan Securities plc

Passive Joint Lead Managers and
Bookrunners:

BNP Paribas, First Abu Dhabi Bank P.J.S.C, HSBC
Bank plc, Mashregbank psc, SNB Capital Company and

Standard Chartered Bank

IMPORTANT NOTICE

BY ACCEPTING, VIEWING OR READING THIS DOCUMENT, THE RECIPIENT
AGREES TO BE BOUND BY THE FOLLOWING OBLIGATIONS AND LIMITATIONS.

Disclaimer

This material is strictly confidential and is for your information only and is not intended to be used
by anyone other than you. The information contained in this pricing sheet (this “Pricing Sheet”)
does not purport to be a complete description of the Notes or the offering thereof referred to herein.
This document is an indicative summary of the terms and conditions of the transaction described
herein. Please refer to the offering circular dated 6 January 2025 prepared in connection with the
Global Medium Term Note Programme of the Kingdom of Saudi Arabia, acting through the Ministry
of Finance, including the documents incorporated by reference therein (together, the “Offering
Circular”), for a complete description. Except as set forth below, this Pricing Sheet is qualified in
its entirety by reference to the Offering Circular, which is hereby incorporated by reference. The
information in this Pricing Sheet supplements the Offering Circular and updates and supersedes the
information in the Offering Circular to the extent it is inconsistent with the information in the
Offering Circular. Terms used and not defined herein have the meanings assigned in the Offering
Circular. Investors should not subscribe for any Notes except on the basis of information contained
in the Offering Circular and the applicable Pricing Supplement.

The Joint Global Coordinators and Joint Bookrunners and the Passive Joint Lead Managers and
Bookrunner (together, the “Managers’) make no representation, warranty or undertaking and accept
no responsibility as to the accuracy or completeness of any information contained in this document.
The value of any investment may fluctuate as a result of market changes. The information in this
document is not intended to predict actual results and no assurances are given with respect thereto.

The Managers are not responsible for providing or arranging for the provision of any general
financial, strategic or specialist advice, including legal, regulatory, accounting, model auditing or
taxation advice or services or any other services in relation to the transaction and/or any related
securities described herein. The Managers are acting solely in the capacity of arms' length
contractual counterparty and not as adviser, agent or fiduciary to any person. The Managers accept
no liability whatsoever to the fullest extent permitted by law for any losses (including any




consequential losses) arising from the use of this document or reliance on the information contained
herein. Any person considering an investment in securities should consult their own independent
advisers.

The distribution of this Pricing Sheet and the offering in certain jurisdictions may be restricted by
law and therefore persons into whose possession this Pricing Sheet comes should inform themselves
about and observe any such restrictions. Any failure to comply with these restrictions could result
in a violation of the laws of such jurisdiction.

This document does not constitute or form a part of any offer or solicitation to purchase or subscribe
for the Notes in the United States or any other jurisdiction. The Notes have not been, and will not
be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the
securities laws of any other jurisdiction and, subject to certain exceptions, may not be offered or
sold within the United States. The Managers are only offering the Notes (1) to "qualified institutional
buyers" as defined in Rule 144A under the Securities Act and (2) in offshore transactions outside
the United States in compliance with Regulation S under the Securities Act (“Regulation S”). Any
sales of the Notes may only be made in accordance with applicable selling restrictions. This
communication is being distributed in the United States solely to "qualified institutional buyers", as
defined in Rule 144A under the Securities Act, and outside the United States in compliance with
Regulation S. Investors are hereby notified that the sellers of the Notes may be relying on the
exemption from the registration requirements of the Securities Act provided by Rule 144A of the
Securities Act or another available exemption from registration. No public offering of the Notes will
be made in the United States or in any other jurisdiction where such an offering is restricted or
prohibited.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC
OFFERING OF ANY SECURITIES DESCRIBED HEREIN IN ANY JURISDICTION IN WHICH
ACTION FOR THAT PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR
DELIVERY OF ANY SECURITIES DESCRIBED HEREIN OR DISTRIBUTION OF ANY
OFFERING MATERIAL RELATING TO SUCH SECURITIES MAY BE MADE IN OR FROM
ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN
COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND WHICH WILL
NOT IMPOSE ANY OBLIGATION ON THE MANAGERS OR ANY OF THEIR AFFILIATES.

Certain of the Managers and any of their respective affiliates may not underwrite, subscribe, agree
to purchase or procure purchasers to purchase the Notes that are offered or sold in the United States.
Notwithstanding anything to the contrary in the Dealer Agreement or the Subscription Agreement,
such Managers and any of their respective affiliates shall not be obliged to, and shall not, underwrite,
subscribe, agree to purchase or procure purchasers to purchase the Notes that may be offered and
sold by other Managers in the United States. Such Managers shall offer and sell the Notes
constituting part of their respective allotments solely outside the United States in accordance with
Regulation S under the Securities Act.

IN CONNECTION WITH THE OFFERING OF THE NOTES, THE MANAGERS AND ANY OF
THEIR AFFILIATES MAY TAKE UP NOTES AND MAY RETAIN, PURCHASE OR SELL
SUCH NOTES AND ANY OTHER SECURITIES OF THE ISSUER OR RELATED
INVESTMENTS AND MAY OFFER OR SELL SUCH SECURITIES OR OTHER
INVESTMENTS OTHERWISE THAN IN CONNECTION WITH THE OFFERING OF THE
NOTES. THE MANAGERS DO NOT INTEND TO DISCLOSE THE EXTENT OF ANY SUCH
INVESTMENT OR TRANSACTIONS OTHERWISE THAN IN ACCORDANCE WITH ANY
LEGAL OR REGULATORY OBLIGATION TO DO SO. IN ADDITION, EACH OF THE
MANAGERS AND THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES MAY
PERFORM SERVICES FOR, OR SOLICIT BUSINESS FROM, THE ISSUER OR ITS




AFFILIATES, MAY MAKE MARKETS IN THE SECURITIES OF SUCH PERSONS AND/OR
HAVE A POSITION OR EFFECT TRANSACTIONS IN SUCH SECURITIES.

BNP Paribas is authorised and regulated by the European Central Bank (“ECB”) and the Autorité
de contréle prudentiel et de resolution (“ACPR”) and the Autorité des marchés financiers (AMF),
and is authorised as a credit institution by the ECB and as an investment services provider by the
ACPR in France. BNP Paribas is registered in France No. B662042449. Registered Office:16,
boulevard des Italiens, Paris, 75009, France. Citigroup Global Markets Limited is authorised by the
United Kingdom Prudential Regulation Authority (the “PRA”) and regulated by the PRA and the
United Kingdom Financial Conduct Authority (the “FCA”). Citigroup Global Markets Limited is
registered in England No. 01763297. Registered Office: Citigroup Centre, Canada Square, Canary
Wharf, London, E14 5LB, United Kingdom. First Abu Dhabi Bank PJSC is authorised and regulated
by the Central Bank of the United Arab Emirates (the “CBUAE”) and regulated by the Securities
and Commodities Authority of the United Arab Emirates. First Abu Dhabi Bank P.J.S.C is registered
in the United Arab Emirates under commercial registration No.CN-1001897. Registered Office:
FAB Building, Khalifa Business Park — Al Qurm District, P.O. Box 6316, Abu Dhabi, the United
Arab Emirates. Goldman Sachs International is authorised by the PRA and regulated by the FCA
and the PRA. Goldman Sachs International is registered in England No. 2263951. Registered Office:
Plumtree Court, 25 Shoe Lane, London, EC4A 4AU, United Kingdom. HSBC Bank plc is authorised
and supervised by the PRA and regulated by the FCA and the PRA. HSBC Bank plc is registered in
England No. 14259. Registered Office: 8 Canada Square, London E14 SHQ, United Kingdom. J.P.
Morgan Securities plc is authorised by the PRA and regulated by the FCA and the PRA. J.P. Morgan
Securities plc is registered in England No. 02711006. Registered Office: 25 Bank Street, Canary
Wharf, London, E14 5JP, United Kingdom. Mashregbank psc is authorised and regulated by the
CBUAE. SNB Capital Company is licensed by the Capital Market Authority of the Kingdom of
Saudi Arabia. SNB Capital Company is registered in the Kingdom of Saudi Arabia No.
CR1010231474. Registered office: King Saud Road, SNB Regional Building P.O. Box 22216,
11495 Riyadh, Kingdom of Saudi Arabia. Standard Chartered Bank is authorised and supervised by
the PRA and regulated by the FCA and the PRA. Standard Chartered Bank is registered in England
No. ZC000018. Registered Office: 1 Basinghall Avenue, London, EC2V 5DD, United Kingdom.

A securities rating is not a recommendation to buy, sell or hold securities and may be subject to
revision or withdrawal at any time. This material shall not constitute an underwriting commitment,
an offer of financing, an offer to sell, or the solicitation of an offer to buy any securities described
herein in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in
such jurisdiction and shall be subject to the satisfaction of all appropriate conditions precedent.

Each Manager, its affiliates and the individuals associated therewith may (in various capacities) have
positions or deal in products, investments, transactions or securities (or related derivatives) identical
or similar to those described herein. This Pricing Sheet has been sent to you in an electronic form.
You are reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission and consequently none of the Managers or any person who
controls any of them, nor any member, director, officer, employee nor agent of any of them or
affiliate of any such person accepts any liability or responsibility whatsoever in respect of any
difference between the document distributed to you in electronic format and the hard copy version
available to you on request from any of the Managers. Distribution of this Pricing Sheet to any
persons other than the person receiving this electronic transmission and its respective agents, and
any persons retained to advise the person receiving this electronic transmission, is unauthorized.
Any photocopying, disclosure or alteration of the contents of this Pricing Sheet or any portion
thereof by electronic mail or any other means to any person other than the person receiving this
electronic transmission is prohibited. By accepting delivery of this Pricing Sheet, the recipient agrees
to the foregoing.




This Pricing Sheet is only being distributed to and is only directed at: (A) persons in member states
of the European Economic Area who are "qualified investors" within the meaning of Article 2(1)(e)
of Regulation (EU) 2017/1129 (“Qualified Investors”); (B) in the United Kingdom, persons who
are "qualified investors" within the meaning of Article 2(1)(e) of Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 and who are
investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) and/or high net worth companies, and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the
Order; and (C) such other persons as to whom this Pricing Sheet may be lawfully distributed and
directed under applicable laws (all such persons in (A) to (C) above together being referred to as
“relevant persons”). This Pricing Sheet is directed only at relevant persons and must not be acted
on or relied on by persons who are not relevant persons. Any person who is not a relevant person
should not act or rely on this Pricing Sheet or any of its contents. Any investment or investment
activity to which this Pricing Sheet relates is available only to relevant persons and will be engaged
in only with relevant persons.

This document does not constitute an invitation or offer to underwrite, subscribe for or otherwise
acquire or dispose of any securities nor is it intended to be an inducement to engage in investment
activity for the purpose of Section 21 of the Financial Services and Markets Act 2000 of the United
Kingdom.

UK MiFIR professionals/ECPs-only — Manufacturer target market (UK MiFIR product
governance) is eligible counterparties and professional clients only (all distribution channels).

Singapore SFA Product Classification: The [ssuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of The Securities And Futures Act 2001 of Singapore, as
modified or amended from time to time), that the Notes are ‘prescribed capital markets products’
(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore)
and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

The Notes are or are intended to be disposed of only to persons outside Hong Kong or only to
professional investors, as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
(the “SFO”) and any rules made under the SFO.

The Notes shall be offered in the Kingdom of Saudi Arabia as an exempt offer under the Rules on
the Offers of Securities and Continuing Obligations issued by the Capital Market Authority of the
Kingdom of Saudi Arabia.

Credit ratings referred to in this communication should not be taken as recommendations by a rating
agency to buy, sell or hold Notes. They may be revised, suspended, changed or withdrawn at any
time by the relevant rating agency.

Additional Information

Pricing of the U.S.$5,000,000,000 5.125 per cent. Notes due 2028 (Regulation S ISIN:
XS2974923497 / Rule 144A ISIN: US80413TBJ79) (the “2028 Notes”) and the U.S.$4,000,000,000
5.625 per cent. Notes due 2035 (Regulation S ISIN: XS2974969482 / Rule 144A ISIN:
US80413TBL26) (the “2035 Notes™) occurred on 6 January 2025, as a result of which the Issuer
expects to issue U.S.$12,000,000,000 in aggregate principal amount of notes (including the Notes)
under the Issuer’s Global Medium Term Note Programme on the Settlement Date. The issue price
in respect of the 2028 Notes and the 2035 Notes is 99.854 per cent. and 99.179 per cent.,




respectively. Interest in respect of the 2028 Notes and the 2035 Notes will be payable on 13 January
and 13 July of each year, commencing on 13 July 2025 up to and including the relevant maturity
date.

ERISA Considerations

For the purposes of the Notes, (i) the row titled “ERISA Considerations” of the section “Overview
of the Programme”, (i) the section “ERISA Considerations”, (iii) the penultimate paragraph under
sub-section “Subscription and Sale—United States”, (iv) the second and third paragraphs (excluding
the final sentence) below item (c) under sub-section “Transfer Restrictions—Regulation S Notes” and
(v) the final paragraph of item (iii) under sub-section “Transfer Restrictions—Rule 1444 Notes”, are
each hereby deleted from the Offering Circular.

ANY DISCLAIMERS OR OTHER NOTICES THAT MAY APPEAR BELOW ARE NOT
APPLICABLE TO THIS COMMUNICATION AND SHOULD BE DISREGARDED. SUCH
DISCLAIMERS OR OTHER NOTICES WERE AUTOMATICALLY GENERATED AS A
RESULT OF THIS COMMUNICATION BEING SENT VIA BLOOMBERG OR ANOTHER E-
MAIL SYSTEM.






