
INVESTORS SHOULD NOT SUBSCRIBE FOR ANY SECURITIES REFERRED TO HEREIN 

EXCEPT ON THE BASIS OF THE INFORMATION CONTAINED IN THE BASE OFFERING 

CIRCULAR DATED 11 SEPTEMBER 2025 PREPARED BY THE ISSUER AND THE APPLICABLE 

PRICING SUPPLEMENT TO BE PREPARED BY THE ISSUER IN CONNECTION WITH THE 

PROPOSED ISSUE (TOGETHER, THE "BASE OFFERING CIRCULAR"). 

Almarai Sukuk Ltd. 

U.S.$500,000,000 4.450% Senior Unsecured Regulation S Trust Certificates due 2030 

(the “Certificates”) Issued under Almarai Sukuk Ltd’s U.S.$2,000,000,000 Trust 

Certificate Issuance Programme 

16 September 2025  

Trustee Almarai Sukuk Ltd. 

Obligor Almarai Company 

Trustee LEI 549300R2WJK99D0C8819 

Obligor LEI 549300B4EDUXYD2G6098 

Obligor Ratings Baa3 (Positive)/ BBB- (Positive) by Moody’s/S&P 

Expected Issue Ratings Baa3 (Positive)/ BBB- (Positive) by Moody’s/S&P 

Sukuk Structure Ijara / Murabaha 

Ranking Senior, Unsecured 

Distribution Regulation S, Registered, Category 2 

Documentation 
Drawdown under U.S.$2,000,000,000 Trust Certificate Issuance 
Programme (the “Programme”) 

Currency U.S.$ 

Aggregate Face Amount U.S.$ 500,000,000 

Pricing Date 16 September 2025 

Settlement Date 24 September 2025  

Tenor 5 years 

Scheduled Dissolution Date 24 September 2030 

Profit Rate 4.450% per cent per annum 

Profit Basis Fixed rate Certificates, payable semi-annually 

Periodic Distribution Dates 24 September / 24 March in each year, first payment on 24 March 2026 

Benchmark T 3 ⅝ 08/31/30 @ 100-03+ / 3.600% 

Benchmark Yield 3.600% 

Spread over Benchmark T+85bps 

Re-offer  4.450%   

Re-offer Price 100 per cent. Of the Aggregate Face Amount 

Day Count Fraction 30/360 

Dissolution Basis 100.000 per cent. of the Aggregate Face Amount 

Listing Global Exchange Market of Euronext Dublin 

Form of Certificates Registered form evidence by a Global Certificate 

Governing Law 
English Law, Saudi Arabia Law (for any asset 
related documents) 

Denominations U.S.$200,000 plus increments of U.S.$1,000 in excess thereafter 

Use of Proceeds  General Corporate Purposes 

Global Coordinators, Joint Lead 
Managers and Joint Bookrunners 

Citi and Standard Chartered Bank 



Joint Lead Managers and Joint 
Bookrunners 

Dubai Islamic Bank PJSC, Emirates NBD Capital Limited, HSBC Bank 
plc, and J.P. Morgan Securities plc 

Billing & Delivery Standard Chartered Bank 

ISIN / Common Code XS3182054422 / 318205442 

Stabilisation FCA/ICMA 

Clearing Euroclear and Clearstream 

Selling Restrictions As per the Programme 

Manufacturer Target Markets 
(EEA MiFID II / UK MiFIR product 
governance) 

Eligible counterparties and professional clients only (all distribution 
channels) 

The offering and the distribution of this document and other information referred to herein may be 

restricted by law and persons into whose possession this document or such other information comes 

should inform themselves about and observe any such restrictions. Any failure to comply with these 

restrictions may constitute a violation of the securities laws of any such jurisdiction. For a description 

of certain restrictions on offers, sales and transfers of the securities to which this document relates, 

see the Base Offering Circular. 

Nothing in this document constitutes an offer of securities for sale or solicitation in the United States 

or any other jurisdiction where it is unlawful to do so. The securities described in this document 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 state or other jurisdiction of the U.S. The securities 

described in this document may not be offered or sold within the United States (as defined in 

Regulation S under the Securities Act ("Regulation S")), or to, or for the account or benefit of, U.S. 

Persons (as defined in Regulation S) except pursuant to an exemption from, or in a transaction not 

subject to, the registration requirements of the Securities Act. This document may not be forwarded 

or distributed to any other person and may not be reproduced in any manner whatsoever. Any 

forwarding, distribution or reproduction of this document in whole or in part is unauthorised. Failure 

to comply with this directive may result in a violation of the securities act or the applicable laws of 

other jurisdictions. If you have gained access to this transmission contrary to any of the foregoing 

restrictions, you are not authorised and will not be able to purchase any of the securities described 

therein. 

This document does not constitute or form part of a prospectus or an offering document, nor does it 

form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any 

offer to buy or subscribe for, or otherwise acquire, any securities of Almarai Sukuk Ltd. (the 

“Certificates”) or 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, as amended (“FSMA”). 

In the United Kingdom this document is being distributed to and directed only at: (a) if the distribution 

of the securities to which this document relates is to be effected by a person who is not an authorised 

person under FSMA, only the following persons: (i) persons who have professional experience in 

matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005, as amended (the "Financial Promotion Order"), (ii) are 

persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are 

other persons to whom they may otherwise lawfully be communicated under the Financial Promotion 

Order; and (b) if the distribution is to be effected by a person who is an authorised person under 

FSMA, only the following persons: (i) persons falling within one of the categories of Investment 

Professional as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion 



of Collective Investment Schemes) (Exemptions) Order 2001 (the “Promotion of CISs Order”), (ii) 

persons falling within any of the categories of persons described in Article 22 (High net worth 

companies, unincorporated associations, etc.) of the Promotion of CISs Order, and (iii) any other 

person to whom it may otherwise lawfully be promoted (all such persons together being referred to 

as "relevant persons"). This document must not be acted on or relied on in the United Kingdom by 

persons who are not relevant persons. The Certificates are not being offered to the public in the 

United Kingdom. Any investment or investment activity (including, but not limited to, any invitation, 

offer or agreement to subscribe, purchase or otherwise acquire securities) to which this document 

relates is available only to and will only be engaged with, relevant persons in the United Kingdom. 

Each recipient also represents and agrees that it has complied and will comply with all applicable 

provisions of FSMA, with respect to anything done by it in relation to any Certificates in, from or 

otherwise involving the United Kingdom. 

In connection with Section 309B of the Securities and Futures Act 2001 (2020 Revised Edition) of 

Singapore, as amended or modified from time to time (the "SFA") and the Securities and Futures 

(Capital Markets Products) Regulations 2018 of Singapore (the "CMP Regulations 2018"), Almarai 

has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), 

that the Certificates are prescribed capital markets products (as defined in the CMP Regulations 

2018) 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 Recommendation on Investment 

Products). 

In the Kingdom of Saudi Arabia ("Saudi Arabia"), this document is being addressed to, or directed at 

such persons as are permitted under the rules and regulations issued by the Saudi Arabia Capital 

Markets Authority. Any offer of Certificates to any investor in Saudi Arabia or who is a Saudi person 

must be made in compliance with Article 8(a)(1) or Article 9 of the Rules on the Offer of Securities 

and Continuing Obligations and Article 10 of the KSA Regulations. 

UK MiFIR professionals/ECPs-only – Manufacturer target market (UK MiFIR product governance) is 

eligible counterparties and professional clients only (all distribution channels). 

The Joint Lead 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 Joint Lead Managers are not responsible for providing or arranging for the provision of any 

general financial, strategic or specialist advice, including legal, shariah, 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 Joint Lead Managers are acting solely in the capacity of arms' 

length contractual counterparty and not as adviser, agent or fiduciary to any person. The Joint Lead 

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. Certificateholders should conduct their own due diligence and consult their 

own Shariah advisers as to whether the proposed Issue and the trading of the Certificates (including 

on the secondary market) is in compliance with Shariah principles for their own purposes. None of 

Almarai, the Trustee or the Joint Lead Managers makes any representation that the Issue or the 

trading of the Certificates is or will be Shariah compliant. 



Investors should not subscribe for the Certificates except on the basis of information contained in the 

Base Offering Circular and subject to compliance with the offer and distribution restrictions therein. 

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, 

change or withdrawal at any time by the assigning rating agency. 

The Joint Lead Managers, their respective affiliates and the individuals associated therewith may (in 

various capacities) have positions or deal in products, investments and transactions (or related 

derivatives) identical or similar to those described herein. 

This document 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 Joint Lead 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 Joint 

Lead Managers. 

 


