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MEMORANDUM 
 

To:  PSI Members 
From:  PSI Majority Staff 
Date:  July 10, 2023 
Re: Preliminary Information on Agreement Between PGA Tour and Saudi Arabian 

Public Investment Fund  
 

SUMMARY OF THE SUBCOMMITTEE’S INQUIRY TO DATE 
 

 On June 12, 2023, the Permanent Subcommittee on Investigations (“PSI” or “the 
Subcommittee”) launched an inquiry into the June 6, 2023 announcement that PGA Tour—the 
premier membership organization for professional golfers in North America—had entered into an 
agreement with Saudi Arabia’s Public Investment Fund (“PIF”) to create a new golf-related entity.  
The Subcommittee requested documents and information from both PGA Tour and LIV Golf, an 
entity established in 2021 and backed by the PIF.1  Although the Subcommittee’s investigation is 
ongoing, this memorandum presents new information based on documents obtained from both 
entities to date. 
 

PGA Tour is a 501(c)(6) tax-exempt organization, running tournaments across North 
America.2  It operated as the only professional golf organization in North America until the 2021 
formation of LIV Golf by PIF, the Saudi Arabian government’s sovereign wealth fund.3  Despite 
litigation between PGA Tour and LIV Golf, continuing competition for players, and PGA Tour’s 
stated concerns about Saudi Arabian involvement in professional golf, on June 6, 2023 PGA Tour 
and PIF unexpectedly announced an agreement to combine the commercial assets of PGA Tour, 
LIV Golf, and the European DP World Tour into a new for-profit entity.4   
 
 Documents produced to PSI reveal new details regarding the events that led to this 
agreement, how representatives of the Saudi government were involved in the deal, and the future 
of golf in the United States.  These documents also shed light on the meetings that led to the 
agreement, the significant role PIF and its Governor Yasir Al-Rumayyan hope to play in golf in 
the United States going forward, and the potential future for LIV Golf and the PGA Tour. 
                                                           

1 Senator Richard Blumenthal, Blumenthal Opens Probe into PGA Tour & LIV Golf Agreement (June 12, 
2023), https://www.blumenthal.senate.gov/newsroom/press/release/blumenthal-opens-probe-into-pga-tour-and-liv-
golf-agreement. 

2 See About Us, PGA Tour, https://www.pgatour.com/company/about (last visited July 9, 2023); PGA 
TOUR History, PGA TOUR, https://www.pgatourmediaguide.com/intro/tour-history-chronology (last visited July 9, 
2023); Nonprofit Explorer: PGA TOUR INC, PROPUBLICA, 
https://projects.propublica.org/nonprofits/organizations/520999206/202213199349309201/full (last visited July 9, 
2023). 

3 Alan Blinder and Sarah Hurtes, Confidential Records Show a Saudi Golf Tour Built on Far-Fetched 
Assumptions, N.Y. TIMES (Dec. 11, 2022), https://www nytimes.com/2022/12/11/sports/golf/liv-saudi-pga.html.   

4 PGA TOUR, DP World Tour and PIF Announce Newly Formed Commercial Entity to Unify Golf, PGA 
TOUR (June 6, 2023), https://www.pgatour.com/article/news/latest/2023/06/06/pga-tour-dp-world-tour-and-pif-
announce-newly-formed--commercial-entity-to-unify-golf. 
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The documents obtained by the Subcommittee thus far illustrate the need for further inquiry 

into PIF’s United States investments and Saudi Arabian influence efforts in the United States.  
PIF’s desire for a prominent role in golf and high-profile golf events hosted in (or sponsored by) 
Saudi Arabia is in keeping with the objective laid out by Crown Prince Mohammed bin Salman 
(the de facto Saudi leader) in “Vision 2030,” a government-sponsored project that aims to increase 
Saudi investment in international sports  in order to enhance Saudi Arabia’s global influence.5  
While PIF’s recent growth includes significant investment in the United States, the exact scope of 
those investments and whether they play a role in any larger Saudi Arabian influence campaign 
remains largely unknown.  

 

BACKGROUND 
 

In October 2021, PIF launched LIV Golf as a direct competitor to PGA Tour.6  Since then, 
PGA Tour and LIV Golf have had an acrimonious relationship.7  PGA Tour officials spoke about 
their concern that LIV Golf was being used to improve Saudi Arabia’s image and exert influence 
in the United States.8  PGA Tour suspended players who participated in LIV Golf events and 
declared them ineligible to participate in tournaments.9  PGA Tour Commissioner Jay Monahan 
remarked on June 12, 2022, “I would ask any player who has left or any player who would consider 
leaving, ‘[h]ave you ever had to apologize for being a member of the PGA Tour?’”10   

 
LIV Golf was similarly critical of PGA Tour’s actions.  In an email sent by Greg Norman, 

CEO of LIV Golf, to Commissioner Monahan on February 24, 2022 (and attached to this memo 
as Appendix 1), Mr. Norman admonished Commissioner Monahan for threatening lifetime PGA 
Tour bans to any players who left for LIV Golf writing, “when you engage in unfair labor practices 
with your web of player restrictions, you demonstrate exactly why players are open minded about 
joining a league that treats players well, respects them, and compensates them according to their 
true worth.”11 

 

                                                           
5 See Overview, Saudi Vision 2030, https://www.vision2030.gov.sa/v2030/overview/. 

6 Blinder and Hurtes, supra note 3.  

7 See, e.g., Mark Schlabach, PGA Tour commissioner Jay Monahan Says Golfers Suspended for LIV Golf 
Affiliation 'Need us’, ESPN (June 12, 2022), https://www.espn.com/golf/story/_/id/34081720/pga-tour-
commissioner-jay-monahan-says-golfers-suspended-liv-golf-affiliation-need-us; Josh Berhow, Jay Monahan Calls 
LIV Golf ‘Irrational Threat’ During Pointed Press Conference, GOLF (June 22, 2022), https://golf.com/news/jay-
monahan-calls-liv-golf-irrational-threat/. 

8 Brian Schwartz, Inside the PGA Tour’s Washington Lobbying Effort Against the Saudi-Funded LIV Golf 
league, CNBC (July 21, 2022), https://www.cnbc.com/2022/07/21/inside-the-pga-tours-lobbying-effort-against-
saudi-funded-liv-golf.html. 

9 Schlabach, supra note 7.  

10 Kyle Porter, PGA Tour Commissioner Jay Monahan Addresses LIV Golf: 'How Is This Good for the 
Game That We Love?’, CBS SPORTS (June 12, 2022), https://www.cbssports.com/golf/news/pga-tour-commissioner-
jay-monahan-addresses-liv-golf-how-is-this-good-for-the-game-that-we-love/. 

11 Appendix 1 at LIV-PSI-00000001. 
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The PGA Tour player suspensions led a group of eleven LIV Golf members who had been 
suspended by PGA Tour to file an antitrust lawsuit against PGA Tour in August 2022, joined 
shortly thereafter by LIV Golf itself.12  The suit alleged that PGA Tour used its monopoly power 
to hinder competition by banning players and influencing vendors, media companies, and others 
to avoid working with LIV Golf.13  In September 2022, PGA Tour countersued, alleging that LIV 
Golf improperly interfered with PGA Tour golfers’ contracts and that LIV Golf was stifling 
competition, eventually expanding this countersuit to include PIF and Governor Al-Rumayyan 
himself.14 

 

ENTERING INTO THE FRAMEWORK AGREEMENT 
 

The earliest known outreach regarding the possibility of an agreement between PGA Tour 
and PIF occurred on December 8, 2022.15  That day, in an email to incoming PGA Tour board 
member Jimmy Dunne, British businessman Roger Devlin wrote that he had been “invited” by the 
top PIF official to help resolve the ongoing dispute between PGA Tour and LIV Golf.16  
Specifically, Mr. Devlin informed Mr. Dunne that Governor Al-Rumayyan and Amanda Staveley, 
a “valued adviser” to Governor Al-Rumayyan, had invited Mr. Devlin to “help find a solution to 
the issues that divide LIV and the PGA.”17  Mr. Devlin explained that Governor Al-Rumayyan had 
“great ambitions to support, grow and modernise the sport and is clearly well equipped to fund 
these goals” and offered potential ideas including “co-sanctioned regular PGA tournaments which 
could come together designated as an Aramco Series” and a “Golf Development Fund” which 
“would be managed and administered by Saudi Golf in cooperation with the governing bodies.”18  
Mr. Dunne declined the invitation to discuss any potential deal at that time, but Mr. Devlin sought 
to revive discussions on April 14, 2023.19  Mr. Devlin specifically noted in this April 14 email, “I 
believe we have a window of opportunity to unify the game over the next couple of months, 
otherwise I fear the Saudis will doubledown on their investment and golf will be split asunder in 
perpetuity.”20  The correspondence referenced here is attached to this memo as Appendix 2. 

 
Shortly thereafter, on April 18, 2023, Mr. Dunne initiated contact with Governor Al-

Rumayyan over WhatsApp.21  That correspondence is attached to this memo as Appendix 3.  While 

                                                           
12 Livia Albeck-Ripka, Mickelson and Other LIV Golfers File Antitrust Suit Against PGA Tour, N.Y. 

TIMES (Aug. 3, 2022), https://www nytimes.com/2022/08/03/sports/golf/liv-golf-pga-tour-lawsuit.html. 

13 Complaint at 1-9, Mickelson et al. v. PGA Tour Inc., No. 5:22-cv-04486-BLF (N.D. Ca. Aug. 3, 2022), 
ECF No. 1.  

14  Defendant PGA Tour, Inc.’s Answer to Plaintiffs’ Amended Complaint & Counterclaim at 54-55, 
Mickelson et al. v. PGA Tour Inc., No. 5:22-cv-04486-BLF (N.D. Ca. Sept. 28, 2022), ECF No. 108.   

15 Appendix 2 at PGAT-PSI-000947-000949. 

16 Id. at PGAT-PSI-000948. 

17 Id.  

18 Id. 

19 Id. at PGAT-PSI-000946-000947. 

20 Id. at PGAT-PSI-000946. 

21 Appendix 3 at PGAT-PSI-002137-002138. 

 



4 
 

it is unclear whether Mr. Devlin’s renewed correspondence or something else prompted Mr. 
Dunne’s outreach to Governor Al-Rumayyan, Mr. Dunne and Governor Al-Rumayyan 
subsequently met in person in London, England on April 23-24, 2023 to discuss a potential deal 
between PGA Tour and PIF.22  The Subcommittee’s inquiry shows that Mr. Dunne and Governor 
Al-Rumayyan were joined for the London meetings by PGA Tour Policy Board Chairman Edward 
Herlihy, Mohannad S. Alblehed and Brian Gillespie of PIF, Amanda Staveley and Mehrdad 
Ghodoussi of PCP Capital Partners, Michael Klein of M. Klein and Co., and other PIF 
representatives.23  On April 26, 2023, following the London meetings, PCP Capital Partners 
provided a slide show presentation to Mr. Dunne and Mr. Herlihy (attached as Appendix 4) titled, 
“The Best of Both Worlds” that contained proposals for a potential long-term agreement between 
PIF and PGA Tour including:24  

 Rory McIlroy and Tiger Woods to own LIV Golf teams and participate in at least 
10 LIV Golf events; 
 

 A LIV Golf style team global event with qualifying events held in Saudi Arabia 
and a final week in Dubai; 
 

 A global golf investment fund managed by PIF; and 
 

 A minimum of two PGA high-profile events to be sponsored by Aramco and/or 
PIF, with one of these events held in Saudi Arabia.25 

Over April, May, and June 2023, the parties negotiated a potential deal through video 
conferences, phone calls, WhatsApp messages, emails, and in-person meetings.  Previous public 
reporting has revealed the existence and location of a number of these in-person meetings,26 but 
the Subcommittee’s inquiry has revealed the exact dates and many of the participants at all of the 
in-person meetings that occurred after the April 23-24 meetings in London:27 

 
 

                                                           
22 July 10, 2023 email from PGA Tour Counsel to Subcommittee (on file with Subcommittee). 

23 Id. 

24 Appendix 4 at PGAT-PSI-001220-001229. 

25 Id. at PGAT-PSI-001223. 

26 See, e.g., Alan Blinder et al., Secrecy, Cigars and a Venetian Wedding: How the PGA Tour Made a Deal 
with Saudi Arabia, N.Y. TIMES (June 10, 2023), https://www.nytimes.com/2023/06/10/sports/golf/pga-liv-merger-
monahan-rumayyan html; Michael Rosenberg, Jimmy Dunne, the Architect of the PGA Tour-LIV Golf Deal, Lays 
Out the Details, SPORTS ILLUSTRATED (June 8, 2023), https://www.si.com/golf/news/jimmy-dunne-the-architect-of-
the-pga-tour-liv-golf-deal-lays-out-the-details. 

27 June 28, 2023 email from PGA Tour Counsel to Subcommittee (on file with Subcommittee); July 10, 
2023 email from PGA Tour Counsel to Subcommittee (on file with Subcommittee). 



May 11-12, 2023 | Venice, Italy PGA Tour — Jimmy Dunne, Edward Herlihy, Jay
Monahan

PIF - Yasir Al-Rumayyan, Mohannad S. Alblehed,
Brian Gillespie
PCP Capital Partners — Amanda Staveley, Mehrdad
Ghodoussi
M. Klein and Co. - Michael Klein

‘May 28-30, 2023 | San Francisco, CA|PGA Tour — Jimmy Dunne, Edward Herlihy, Jay.
Monahan, John Wolf.
PIF - Yasir Al-Rumayyan, Mohannad S. Alblehed,
Brian Gillespie
DP World Tour - Keith Pelley
PCP Capital Partners ~ Amanda Staveley, Mehrdad
Ghodoussi

M. Klein and Co. - Michael Klein
June 5-6,2023 |New York, NY |PGATour— Jimmy Dunne, Edward Herlihy, Jay

Monahan, John Wolf, Laura Neal
PIF - Yasir Al-Rumayyan, Kevin Foster
Teneo - Stephen Cohen

Knowledgeof these negotiations appears to have been restricted to avery small group of
people. Ms. Staveley,ofPCP Capital Partners, emailed Mr. Dunne and Mr. Herlihy on April 26,
2023 following the April meetings in London stating that “confidentially [sic] is critical at this
important time” and confining the discussions at that juncture to the “core team” who had been
present at the London meetings.” Based on the information produced to the Subcommittee to
date, it is unclear when top PGA Tour officials, like PGA Tour ChiefOperating Officer (“COO”)
Ron Price, were first made aware ofor had knowledgeofthe ongoing negotiations > Similarly, it
is unclear the extent to which professionalgolfplayers had any knowledgeofthe negotiations. An

Appendix 4 at PGAT-PSI-001220,
Se. e.g. Appendix $ at PGAT-PSI-000377 (April 25, 2023 email chain providing backgroundonPIFand including Mr Price): Appendix 6 at PGAT-PSI-000868-000870 (May 14. 2023 email between Mr.Price and

‘Commissioner Monahan regarding potential agreement): Appendix 7 at PGAT-PSI-001577 (May 14, 2023 email
between Mr. Herlihy and Commissioner Monalian about adding Mr. Price 0 call conceming potential agreement):
Appendix § at PGAT-PSI-001575 (May 14, 2023 call invite including Mr. Price, Mr. Herlihy.and Commissioner
Monahan): Appendix 9 at PGAT-PSI-002123-002124 (April 20, 2023 communication between Ms. Price, Lance
Stover, and Andy Pazder in which Mr. Price states “Jay just oki me the meeting i setforSunday night in
London).

5
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email from June 2, 2023, indicated that Commissioner Monahan was hoping to see PGA Tour 
players Tiger Woods and Rory McIlroy in person before the planned June 6, 2023 deal 
announcement.30  Other documents show that Commissioner Monahan was scheduled to call Mr. 
Woods and Mr. McIlroy on the day the deal was announced when he was also scheduled to call 
other major sponsors and broadcast partners following the deal’s announcement.31  
 

The Subcommittee’s inquiry shows that the text of the final Framework Agreement 
(included in the attached Appendix 20) came together in just a few weeks.  At least eight drafts of 
what became the final Framework Agreement were exchanged between May 16, 2023 and May 
30, 2023, the day the agreement was signed.  A table reflecting the dates and authors of these drafts 
(as well as the drafts themselves) is included in the attached Appendix 20.  Key terms considered 
during the course of drafting and negotiations included, among others: 

 
 A global team World Golf Series Event concluding in Saudi Arabia, which did not 

make it into the Framework Agreement;32 
 

 A chart indicating the structure of the new entity and its relationship to PGA Tour, 
PIF, and LIV Golf, which did not make it into the Framework Agreement;33 and  
 

 The addition of a broad non-disparagement clause to the agreement by PIF on the 
evening of May 29, which is largely reflected in Paragraph 9 of the executed 
Framework Agreement.34 

 
 In addition to the executed Framework Agreement, PGA Tour officials requested a side 
agreement specifying that LIV Golf CEO Greg Norman and Performance54 would not be retained 
by LIV Golf following the execution of the Framework Agreement, and that Mr. Norman and 
Performance54’s dismissal would occur by a specific date.35  Correspondence regarding that side 
agreement (as well as the text of the proposed agreement itself) is included in the attached 
Appendices 13 and 14.  As of May 25, 2023, drafts of this side agreement were still being 
exchanged between the parties, but the Subcommittee’s inquiry has not yet revealed whether this 
side agreement was ever executed.36  However, Commissioner Monahan’s draft talking points for 

                                                           
30 Appendix 10 at PGAT-PSI-000851. 

31 Compare Appendix 11 at PGAT-PSI-002035 (noting Commissioner Monahan should have “one-on-one 
calls” with individuals on “‘Must Call’ list” on day of press release) with Appendix 12 at PGAT-PSI-000288 
(including “Rory and Tiger” on “‘Must Call’ list”). 

32 Appendix 20 at PGAT-PSI-001362. 

33 Id. at PGAT-PSI-001363. 

34 Id. at PGAT-PSI-001485, PGAT-PSI-001489. 

35 Id. at PGAT-PSI-001465-001466; Appendix 13 at PGAT-PSI-001413-001415; Appendix 14 at PGAT-
PSI-002109-002110. 

36 Appendix 20 at PGAT-PSI-001464; PGAT-PSI-001465-001466. 
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announcing the deal to the PGA Tour Policy Board as of June 4, 2023 (included in the attached 
Appendix 15) noted that “Greg Norman will be reassigned to an advisory role determined by PIF 
when the PGA TOUR becomes the manager of the LIV Tour.”37  In fact, the topic of who would 
“oversee” LIV Golf going forward was part of an ongoing conversation among PGA Tour officials.  
On May 15, 2023, Mr. Herlihy emailed Mr. Dunne, “Jimmy, I raised the idea with Jay of you 
overseeing LIV going forward.  He really liked it.”38  Mr. Dunne replied to Mr. Herlihy, “You and 
me,” and Mr. Herlihy responded, “Definitely.  Meant to say both of us.”39  The Subcommittee’s 
inquiry has not yet revealed whether these PGA Tour officials pursued this idea any further or 
whether the parties reached any understanding about who may “oversee” LIV Golf going forward.  
 
 The Subcommittee’s inquiry has also revealed new details about discussions between PGA 
Tour and PIF concerning when and how to make the deal public.  It appears that Mr. Dunne 
believed that there was some benefit to waiting to announce a deal when a final agreement was 
reached.  Mr. Dunne wrote in a June 2, 2023 email to Michael Klein, Edward Herlihy, 
Commissioner Monahan, Governor Al-Rumayyan, and Virginia Correll of M. Klein and Co. that 
he “d[id]n’t like the idea of Yasir [Al-Rumayyan] and Jay [Monahan] being put in a position of 
been [sic] asked questions that neither could possibly know the answer to yet.”40  Mr. Klein 
responded that even the Framework Agreement merited significant press engagement, writing that 
“[t]he announcement is too big to wait till the definitive” and that the parties needed to “set the 
narrative of a true relationship and not to reluctant combatants settling litigation.”41  Mr. Klein 
wrote that this recommendation relied, in part, on its previous success with a similar press strategy 
surrounding the announcement of Saudi Arabia’s purchase of Boeing aircraft, stating that they 
were “taking all of the recent lessons from the Boeing Saudi announcements which went extremely 
well in DC, Nationally and internationally.”42   
 
 There is significant information that remains to be uncovered about these negotiations in 
the Subcommittee’s ongoing inquiry.  The remaining questions include, among other things, 
whether there was any formal agreement executed regarding the future of Mr. Norman and 
Performance54. Likewise, more information is needed regarding the content and context of 
discussions between the parties about the terms of a final agreement, including the precise amount 
of funding to be put forward by PIF and which assets should be placed in any new commercial 
entity.  The Subcommittee is working to uncover these and other details through its ongoing review 
of the negotiation between the parties. 
 

                                                           
37Appendix 15 at PGAT-PSI-000884. 

38 Appendix 16 at PGAT-PSI-001584. 

39 Id. 

40 Appendix 17 at PGAT-PSI-000833. 

41 Id. at PGAT-PSI-000832. 

42 Id. 
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THE FUTURE OF PGA TOUR’S 501(c)(6) 
 

 Another important aspect of the Subcommittee’s ongoing inquiry concerns the structure 
and tax status of PGA Tour going forward.  PGA Tour has publicly announced that it intends to 
retain its status as a 501(c)(6) tax-exempt entity following any final agreement with PIF.43  The 
currently envisioned structure appears to be an effort to both retain this tax status and also receive 
investment from PIF, with COO Ron Price writing to Commissioner Monahan on May 28, 2023 
that the “sole reason” for “separating the regulatory and commercial bodies is to accommodate the 
PIF investment” as “[l]egally, we cannot issue equity through the PGA TOUR given our non-stock 
and 501(c)(6) status.”44  Based on the framework agreement and the documents reviewed by the 
Subcommittee thus far, it is unclear what assets will remain in PGA Tour’s 501(c)(6) entity and 
whether PGA Tour should appropriately be designated tax exempt under 501(c)(6) given its role 
in any new corporate structure.  

PIF’S INVESTMENTS 

 The Subcommittee’s ongoing review of communications and documents indicate that PIF 
hoped for Saudi Arabia to play a larger role in professional golf as part of any final agreement 
between the parties.  PCP Capital Partners’ April 2023 presentation (attached as Appendix 4) 
envisions a team golf tournament culminating in Saudi Arabia, two high-profile PGA events 
sponsored by PIF (including one in Saudi Arabia), and PIF managing a global golf investment 
fund.45  While many of PIF’s initial revisions to the Framework Agreement (included in the 
attached Appendix 20) were not included in the final Framework Agreement, they suggest that one 
of PIF’s major goals in any final agreement between the parties may be increased professional golf 
presence in Saudi Arabia—including, for example, a concluding golf team tournament in Saudi 
Arabia.46 

PIF’s increasing influence and investment in professional golf appears consistent with the 
plans included in Vision 2030.  Vision 2030, authored by the Saudi Arabian government and 
largely led by Mohammed bin Salman as the Chairman of Saudi Arabia’s Council of Economic 
and Development, is a strategy document that details Saudi Arabia’s plans for PIF to become the 
largest sovereign wealth fund in the world and manage assets of $2 trillion.47  As documents from 
consultants and internal researchers reviewed by PGA Tour and shared among PGA Tour 
leadership (and attached as Appendices 5 and 19) show,48 PIF is progressing rapidly towards that 

                                                           
43  PGA TOUR, DP World Tour and PIF Announce Newly Formed Commercial Entity to Unify Golf, supra 

note 4. 

44 Appendix 18 at PGAT-PSI-001925; see, e.g., Appendix 15 at PGAT-PSI-000883. 

45 Appendix 4 at PGAT-PSI-001223. 

46 Appendix 20 at PGAT-PSI-001362. 

47 Saudi Vision 2030 Document at 7, 47, available at https://www.vision2030.gov.sa/v2030/overview/. 

48 See Appendix 5 at PGAT-PSI-000378-000465; Appendix 19 at PGAT-PSI-000927-000932. 

 



‘goal—having gone from a find managing assets of $84 billion in 2014, to managing $320 billion
in 2019, to managing nearly $700 billion today.

PIF's Assets Under Management
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BasedonbackgrounddocumentsreviewedbyPGA Tour,PIFhasexpanded fromanentity
ofless than 50 employees in 2016 to one with more than 2,000 employees asofApril 2023.51

Asa part ofits strategic goals, PIF has significantly increased its investment insports and
entertainment worldwide since 2016, having identified “entertainment, leisure, and sports” among
thirteen “strategic sectors Tn addition to LIV Golf, PIF’s other sports and entertainment
investments include the purchases of Newcastle United, a Premier League soccer team, and two
ofthe biggest videogame tournament operators, ESL and FACEIT > It hasalso reportedly made

® See Appendix Sat PGAT-PSI-000464; Publi Investment Fund,AnalReport 202] at 4,
its: pif govs3VRPY202025%20Downloadables?i20ENPIFSiraegy2021-2025-ENpf;Piblic
Investment Fund, Public InvestmentFundProgram 2021-2025a 15,
hits: pifgovs3Anual*20Report%20ENPIF%20Anmual®430Report®6202021 pdf:SuchPIFmaintains
thrankamong world's top SWE with $607.4 bin assets,Argaam (une 1, 2023).
hips: arganm.comvenarticlerticledetaiid1613419:PIFassets rise fo S650bln, Argaam (Oct. 4, 2023).
hits: asganm.comvenariclearicledetaiid 1635352.

* Public Investment Fund, Annual Report 2021 at 4,
itso.pifgovs3VRPY42020$%20Downloadables?420ENPIFSiraeg2021-2025-ENpf; Public
Investment Fund. Public InvestmentFundProgram 2021-2025 ai 18,
hits: pifgovs3Annual 20Report20ENPIF%20Anmual®430Report®6202021 pdf;SuchPIFmaintains
thrankamong world's top SWE with $607.4 bin assets,Argan (June 1. 2023),
hits: argaamcomyearticlearicledetailid1613419:PIFassets rise fo $650bln, Argaam (Oct 4.2023),
hits: arganm.comvenariclearicedetaiid 1635352.

* Append at PGAT-PSI-000464,
Public Investment Fund, Annual Report 2021 at 4,

itso.pifgov.s3/Annual®s20Report20ENPIF?%20Anmual®20Report®6202021 pflas visiteduly9.
2023),

Tariq Pana nd Rory Smith, SaudlrLedGroupCompletesPurchase ofNeweasile United, N.Y. TIMES
(Oct. 7, 2021), its:/www.nytians.cony2021/10/07sports soccerinewcastle-saudipremier-leaguehtm; Kevin
Hi,ESL,FACEITSold to Saud-BackedGroupfor $1.53. SPORTSBUSINESS JOURNAL (Jan. 24, 2022).
ipa: sportsbusinessjoumal. comDaily Closing:Bell2022/01 2ESLaspx.

9
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substantial investments in Formula One and World Wrestling Entertainment, Inc.54  In June 2023, 
PIF reportedly took control of the four biggest teams in Saudi Arabia’s Pro League, coinciding 
with an ongoing joint effort by Saudi Arabia, Egypt, and Greece to host the 2030 World Cup.55 

  According to reports, PIF also has made significant investments in the United States during 
this time, including owning significant stakes in many prominent companies.  It established a New 
York-based subsidiary, USSA International, LLC, in 2022.56  Documents reviewed by PGA Tour 
and provided to the Subcommittee have shown significant investments in, among others, Lucid 
Motors, Activision Blizzard, Electronic Arts, and Live Nation Entertainment.57  Public reporting 
confirms these investments.58 

 PIF provides little public transparency into its investments: the most recent version of the 
widely recognized Sovereign Wealth Fund Scoreboard—a ranking compiled by the Peterson 
Institute for International Economics which assess the transparency and accountability of 
sovereign wealth funds worldwide—ranked PIF 56th out of the 64 funds surveyed.59  Indeed,  PGA 
Tour itself stated in internal communications provided to the Subcommittee and circulated among 
PGA Tour personnel on June 5, 2023 (one day before the announcement of the Framework 
Agreement) that “PIF has historically disclosed very limited information about their international 
(i.e., outside of [Saudi Arabia]) investments.”60  The absence of significant public accounting 
regarding where, how, and why PIF spends its money in the United States highlights the need for 
the Subcommittee’s continued study of both PGA Tour and PIF’s agreement and PIF’s investments 
in the United States more broadly.   

                                                           
54 Lauren Hirsch and Michael J. de la Merced, After LIV Golf, What Will Be the Next Saudi Sports Bet?, 

N.Y. TIMES (June 10, 2023), https://www.nytimes.com/2023/06/10/business/dealbook/saudi-sports-investing.html. 

55 Ahmed Walid, PIF to Take Control of Saudi Arabia’s Four Biggest Clubs as Part of Major Shake-up in 
Pro League, THE ATHLETIC (June 5, 2023), https://theathletic.com/4581869/2023/06/05/saudi-arabia-pif-pro-
league/; Matthew Martin and Yousef Gamal El-Din, Saudi Arabia Weighs World Cup 2030 Bid with Egypt, Greece, 
Bloomberg (Nov. 29, 2022), https://www.bloomberg.com/news/articles/2022-11-29/saudi-arabia-says-mulling-
world-cup-2030-bid-with-egypt-greece#xj4y7vzkg. 
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Date: Thursday, February 24 2022 04:30 PM
Subject: You Can't Ban Players From Playing Golf
From: Greg Norman

To “ay Monahan’
cc Al Khoa {RosaceaPi}
BCC: Greg NomanResseed:pi
Attachments:  image001 jpg

Febrny 20022
CO
Hm rta2
—

Surely you jest. And surely, your lawyers at the PGA Tour must be holding their breath.

has een videy ered. you hve hated the layers nthe FG Tou, lof shore independent contractor,Se a
For decades, | havefought for the rightsof players to enjoy a career in whichthey are rewardedfully and properlyfor theirARBASBRSEbn

menetae ors operCompanrmvearinCompo:
CTT IIASATESEITSE,
Simply put, you can't ban players fromplayinggolf. Players have the right and the freedom to play where we like. | know for aon eoTon wham

=
‘wrong with player choice? Why do you feel so threatened that you would resort to such adesperate, unwise, andrents
sebereher Set Samm
A,
advised by high-priced lawyers who—if they are worth even afraction of thei lofty rates—havesurelyadvised him ofron
Most notably, imposing a lifetimeban onplayerswould trigger a slam-dunk antitrust lawsuit by Norman's upstart
league, the players, or even federal antitrust enforcers who have madeit a|priorityigprotect workers’ ability to plya

[nteps://insidesources.com/calling: the-pga-tours bluff

J——————— my

aean
rnenter Ra
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Greg Norman IN

Greg Norman iLIV Golf Investments i
CEO& Commissioner HI

_—
Lr— Pi
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Pom Roger eviIov yiaamseanoan

Subect: Re: UI/PGASTRCILYPRVATEANDCONFIDENTIAL and WITHOUT PREDICE EXTERNAL

sy,
Ae Fm sure you'r aware we have hacked ut avery rough proposal through the intermediation of Keith Pele
Tos comsenrates LV sivdle tgely win th al suse in acordanae wih ay swe,
As a dealmaker you will appreciate timing is everything. | believe we have a window of opportunity to unify the game
aver th net couple of months, otherwise fear te Sacks wil doubledown on the festa and golf wi by sit
asunder in perpetuity.
Let me know you see any erin a conversation?
Roger

From: “Dunne i, jimmy”
Date: Tuesday,3 January 2023 at 20:32
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE

Probably nota this time

from: “Roger Devin”DateTuesday, January 32023 3:37:44 Pi
To: ‘Dunne i, imJ
‘Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]

ry,
Happy New Year
ope it wil bea mre pescefl one in the golfing world
1do detect that ince 1s corresponded with you a month ago the Saudi position s hardening, as thy are confident
IV wil prea over the ong term only because of imost mites nancial resources,
Pleas et meknow you fos anintroduetory call would seve any purpose, as we are pelecty happy o fy to Florida
for a meeting but oly f we are confident thre fs a bass ordiscussion?
Wy ary s btte 3 month than in February whe have umber of immovable commitments,
Roger

rom: “dune it, smmy”<EY
Date: Wednesday, 14 December 2022 at 13:37

Tor...”
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE

Not as good afer th new year we wil figure a way to sa hello

POATPEIR0NS



trom: "ounne i, im”Date: Monday 12 Deceiver 20091 23.85
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE

To: "Dunne it, Jimmy"<
‘Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]

so
Fl

ASTE ASAEHV
From: "Dunne Il, Jimmy" <
Date: Monday, 12 Decernoet 2022 3 17133
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE

wn

ors rite cmt

Pesme me that the Below ma, writin in ood fathin an tem oro Hitherto etrnched postions is Without

roms”...
Date Thay, 8 December 2022212155
To:J
Subject: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL

ATPE1000847
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fom Amanda sive eyEE“at “eons 2238
To Dunne 1, imEN——

| SE
—

« HEYasiral Rumayyan(|\ohannad S. AlélehedSY:©2n Glespie
—cr voc EE +"

——Subject: Connectingsal(EMERNAL
Auchments: Pp. Gol,Now2025.08.21 pi

Gentlemen,

Firstly, many thanks for making th time to meet with us in London. We felt th time spent together was
invaluable - and we were particularly encouraged by your guidance and determination o find a solution to the
current issues between the PGAT and LIV. Evidently, ther’ a rel opporuriey to build something truly
remarkable - preferably under ane roof

As we discussed, it will be helpful to have & regular weekly catch up over zoom or the phone to keep updated
on various matters. 1am connecting the cor team over email; understanding confidentially is cite at this
important ime, Should you want his ist esprasded includ fiers - loses let mo knoe

Separately 1 will aise wih Fis Excellency’ office and rovet back with suggestions for 700m meeting next
week. I enclose an clectronic version ofMonday’ pretation for your fle

Looking forward to moving this project forward.

Thanks
Amanda

‘Amanda StaveleyChief Executive Offer
PCP Capral Parners
T I
T i
T I
Ed

PGAT-PEII01220



POP jammin

PCP Capital Partners
The Best of Both Worlds
April 2023

PrewaContent

TPR

     

   
     
  

   

 



  
      

                    

          

                       
                     

                    
    

            
            
                 

           

              

                 

                   

          

                     
        

                      
     

    

 



   
      

                         
          

                      
                       

                        
                      

       

                        
                       

       

                            
                        

                  

                      
                 

                         

                       

               

    

 



- rcp|ammmens
LIV Golf Proposals.
+ LIV Golf League tournaments are to not compete withthe Majors, PGA Elevated events, and intematioal team events
+ Inthe eventofsubstantive agreement withthe Tours, LIV will undertaketo re-design thei preliminary 2024 program to

accommodate the co-sanclioned schedule
+ As part of or outside of he LIVGol League, LIV is wing o explore co-sanctioned and cosponsored events wih PGA. Such

‘events would be nfrspersed throughout ihe regular PGA season. In case of non-afiated LIV players competing in these LIV Golf
League events, such payers would compete a8 pat of teams created specially or each relevant even, such that they may
participate in — and be rewarded for - the team clement of the competion but nt fo the detiment of Indidual stoke play

+ LIV has supported — and wil continue fo support designated local charliea ts toumament locations, following a pledge of
S100Mo to fs CSR program. LIV is wing to rebrand and relaunch is CSR program (potentially jit wih PGA). These funds are
10 be continued to be governed and administered by LIV Goll. Whe LIV Golfwil retain ull contol of 1s program, 5 wing to
involve othr sakehokdrs from the golf ecosystem (eq. va an Advisory Board)

+ LIV to review possbities of investing in Tour properties, in particular partnering in Tour media rights vehicles

PGAT-PSI-001224

   
      

                   

                    
    

                       
                    
                    

                     

                    
                      

                         
            

                  

    

 



- OOOO pcp|ommemm
Current PGA Status

Domest (202220) Spintoc.45 categories
Vicon Average19Evers IFPI Rebted Pres Could Also EnterHore
6 Cameast ares

NGC erage s Evers) Soy Gong
Colter(Tas FyandEa Week Covrage) Rio Ar

Eso pop
OTTsusapionFor 38 Tumanents
72 Man users
000 osofSesamingConia

Internationa
Renatefom War BrosDicer hartSuhThtPGATakManes RtsttnFrom2023

“

Sales,GeneraandAdniistsive
Player Remuneration
GharCommitments

PGAT-PS1-001225

   

   
  

    

  

    

       

 

     

   

     

 

         
      

 

 
    

      

 

  

  

 

    

   

    

  

  

      

 

 



-pcp|onmunm
PGA Cost Considerations

[REELS «Sales, General and Administrative

= Tour Championship Prize
= General Players Prize Funds
= PGA Tour Pensions

«Player Impact Program (PIP): $100m (Top 20
Players’ Players)

Remuneration = 12x Elevated Events: $240m
= Player Remuneration: All Exempt Players Base

Level of $500k Each
* Lower Ranking Players: $5k Pot in Recognition of

Player Expenses

PGAT-PSI-001226

   

   

  

 
 

      

     

    
     
    
        

 
      
       

    
         

  

 

 



Future Structure

i ‘Sponsor List ExpandedTo Include:

Ce
ExchangeFor %of Future Royalties. SaoyGani=oe
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From: somworERon
To say MonahanfA

Get Outlook for os

From: John WolfJSent: Tuesday, Api 25,2023 809 PM
To: Ron price(SY;Arc Poze: SN 2c: S:cver
—
Subject: Fwd:

Get Qutlok for 05
From: Dunne fi, ir I
Sent: Tueaday, April 25,2023 330 PM
To: Jay Monahrsubject:

This Message Is From an External Sender
This message came from outside your organization.

ny
Won

RRR.=o330030Pont SarOnNkEmgery.Fo a950atSaosinhemomateoto at vr thn teSomncants
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VISIOlNd _19)
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KINGDOM OF SAUDI ARABIA
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MY FIRST OBJECTIVE IS FOR
OUR COUNTRY TOBE A
PIONEERING AND SUCCESSFUL
GLOBAL MODEL OF
EXCELLENCE, ON ALL FRONTS,
AND | WILL WORK WITH YOU TO
ACHIEVE THAT.

EE—
KING SALMAN BIN ABDULAZIZ AL SAUD

Custodian of the Two Holy Mosques
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EXPRESSES OUR tenn ce
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INTRODUCTION

THE KINGDOM OF SAUDI ARABIA IS
BLESSED WITH MANY RICH ASSETS.
OUR GEOGRAPHIC, CULTURAL,
SOCIAL, DEMOGRAPHIC AND
ECONOMIC ADVANTAGES HAVE
ENABLED US TO TAKE A LEADING
POSITION IN THE WORLD

|J

IN
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A VIBRANT SOCIETY.

WITH STRONG ROOTS

J—

WE HAVE ENORMOUS UNTAPPED

OPPORTUNITIES AND A RICH BLEND

OF NATURAL RESOURCES, BUT OUR

REAL WEALTH LIES IN OUR PEOPLE
AND OUR SOCIETY. WE TAKE PRIDE IN

WHAT MAKES OUR NATION

EXCEPTIONAL: OUR ISLAMIC FAITH
AND OUR NATIONAL UNITY. OUR

NATION IS THE CORE OF THE ARAB
AND ISLAMIC WORLDS AND

LIVING FOCUSING OUR EFFORTS
BY ISLAMIC TO SERVE UMRAH

VALUES VISITORS

reIerss
botaaa os wo he
EE EEri

——————ery op er wa
enamoredTe

canoe



REPRESENTS THE HEART OF ISLAM.

WE ARE CONFIDENT THAT, GOD
WILLING, WE WILL BUILD A BRIGHTER

FUTURE, ONE BASED ON THE
BEDROCK OF ISLAMIC PRINCIPLES.

WE WILL CONTINUE TO EXCEL IN

PERFORMING OUR DUTIES TOWARDS
PILGRIMS TO THE FULLEST AND

PROMOTE OUR DEEP-ROOTED
NATIONAL IDENTITY
CCCCCCCCCCCCCCC CCCCCCCCCCCCCCCCCCCcCCcCCCcCCtCtCttttc2

TAKING PRIDE
IN OUR NATIONAL
IDENTITY

TarT bent os nnd

expetence win theKom. Teergiespera orad
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THE HONOR TO SERVE THE THE LARGEST ISLAMIC

INCREASING NUMBER OF MUSEUM

UMRAH VISITORS IN THE

BEST WAY POSSIBLE Ta ———

iaing 9 Whe qursher of Roman Umrah Visors ore the highest globel standards, equipped with the

of theservicesoffered to Umrah visitors, we wil, by anda fo our citizensandvisitors, wh ey

Voth hel piguiage experience. ing moderntechnology, visitorsto the museum

hevegjont urs epasience, Include a world-class library and research cente
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A VIBRANT SOCIETY.

WITH FULFILLING LIVES

THE HAPPINESS AND FULFILLMENT
OF CITIZENS AND RESIDENTS IS
IMPORTANT TO US. THIS CAN ONLY
BE ACHIEVED THROUGH PROMOTING
PHYSICAL, PSYCHOLOGICAL AND
SOCIAL WELL-BEING. AT THE HEART

PROMOTING LIVING HEALTHY,
CULTURE AND BEING
ENTERTAINMENT HEALTHY

ICE eer

TT



OF OUR VISION IS A SOCIETY IN
WHICH ALL ENJOY A GOOD QUALITY
OF LIFE, A HEALTHY LIFESTYLE AND
AN ATTRACTIVE LIVING
ENVIRONMENT

_——
DEVELOPING ACHIEVING
OUR ENVIRONMENTAL
CITIES SUSTAINABILITY

‘continuetoenhance the qualityoflifefor all and meet ‘sector and govemment funds in these efforts.
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i

To have three Saud cities be recognized inthe top-ranked
100 ites in the world

Toincrease household spending on cultwal and entertainment activities
inside the Kingdom from the current level of 29% to 6%

Toincrease the ratio of individuals exercising atleast
oncea week from 13% of population to 40%

\
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A VIBRANT SOCIETY.
WITH STRONG FOUNDATIONS

EEE.

OUR GOAL IS TO PROMOTE AND
REINVIGORATE SOCIAL
DEVELOPMENT IN ORDER TO BUILD A
STRONG AND PRODUCTIVE SOCIETY.
WE WILL STRENGTHEN OUR FAMILIES,

CARING FOR DEVELOPING OUR
OUR FAMILIES CHILDREN'S CHARACTER
mbes se the key balding tick of 8 soda, We inte to mbes pose mors els i ou
ecto fom sedol bison acs genrmirs, cleans carats om an soya3 oy esp
tagaspasoherea aman ou scab and sdcnionl em. Sec,
ovr of ht isd. One Sf tho deg working wi fame, wi efor th fare of
Css of be Fo. 5 15 herent v3 Sodas by provng ent wih he coinHl pci 1d lo, srl he iy knoeand seis neces or sent
and extn fanly tons. ald on thst key Independent charac emerge Th fous wl
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PROVIDE THE EDUCATION THAT
BUILDS OUR CHILDREN'S
FUNDAMENTAL CHARACTERS AND
ESTABLISH EMPOWERING HEALTH
AND SOCIAL CARE SYSTEMS
RE

EMPOWERING CARING FOR
OUR SOCIETY ‘OUR HEALTH
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A MORE PROMINENT ROLE EFFICIENT AND HIGH

FOR FAMILIES IN THE QUALITY HEALTH CARE

EDUCATION OF THEIR
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A THRIVING ECONOMY.

REWARDING OPPORTUNITIES

THE SKILLS AND COMPETENCIES OF OUR
CHILDREN ARE ONE OF THE MOST

IMPORTANT AND CHERISHED ASSETS. TO

MAKE THE MOST OF THEIR POTENTIAL,
WE WILL BUILD A CULTURE THAT

REWARDS DETERMINATION, PROVIDES

OPPORTUNITIES FOR ALL AND HELPS
EVERYONE ACQUIRE THE NECESSARY

LEARNING BOOSTING OUR SMALL
FOR BUSINESSES AND
WORKING PRODUCTIVE FAMILIES
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SKILLS TO ACHIEVE THEIR PERSONAL
GOALS. TO THIS END, WE WILL
REINFORCE THE ABILITY OF OUR
ECONOMY TO GENERATE DIVERSE JOB
OPPORTUNITIES AND INSTITUTE A NEW
PARADIGM IN ATTRACTING GLOBAL
TALENTS AND QUALIFICATIONS.
CCC

PROVIDING ATTRACTING THE
EQUAL TALENTS
OPPORTUNITIES WE NEED
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To increase SME contribution to GDP from 20% to 35% @
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AN EDUCATION THAT
CONTRIBUTES TO
ECONOMIC GROWTH
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A BIGGER ROLE FOR SMALL
AND MEDIUM-SIZED

ENTERPRISES
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ATHRIVING ECONOMY.
INVESTING FOR THE LONG-TERM

DIVERSIFYING OUR ECONOMY IS VITAL
FOR ITS SUSTAINABILITY. ALTHOUGH OIL
AND GAS ARE ESSENTIAL PILLARS OF
OUR ECONOMY, WE HAVE BEGUN
EXPANDING OUR INVESTMENTS INTO
ADDITIONAL SECTORS,
WE UNDERSTAND THAT THERE ARE
COMPLICATED CHALLENGES AHEAD BUT
WE HAVE LONG-TERM PLANS TO
OVERCOME THEM. IN THE PAST 25 YEARS,
THE SAUDI ECONOMY HAS GROWN BY
AN ANNUAL AVERAGE RATE OF MORE
THAN 4 PERCENT, CONTRIBUTING TO
THE CREATION OF MILLIONS OF NEW

MAXIMIZING
OUR INVESTMENT
CAPABILITIES
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A THRIVING ECONOMY.
INVESTING FOR THE LONG-TERM
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LAUNCHING
OUR PROMISING
SECTORS
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To move from our current position as the 19th argest
economy in the world into thetop 15

To increase the localization of oi and 6as sectors from 40% to 75% 2

To increase the Public Investment Fund's assets, i
from SAR 600 billion to over 7 tillon
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DEFENSE INDUSTRIES
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A MINING SECTOR A RENEWABLE

CONTRIBUTING TO THE ENERGY MARKET

NATIONAL ECONOMY AT
FULL POTENTIAL np te rt
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A THRIVING ECONOMY.

OPEN FOR BUSINESS

OPENING SAUDI ARABIA FURTHER
FOR BUSINESS WILL BOOST
PRODUCTIVITY AND SMOOTH OUR
JOURNEY TO BECOME ONE OF THE
LARGEST ECONOMIES IN THE
WORLD. WE WILL IMPROVE OUR

IMPROVING REHABILITATING
THE BUSINESS ECONOMIC
ENVIRONMENT CITIES
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BUSINESS ENVIRONMENT,
RESTRUCTURE OUR ECONOMIC
CITIES, CREATE SPECIAL ZONES AND
DEREGULATE THE ENERGY MARKET
TO MAKE IT MORE COMPETITIVE

a,
ESTABLISHING INCREASING THE
SPECIAL COMPETITIVENESS OF OUR

ZONES ENERGY SECTOR
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A FLOURISHING A DEVELOPED DIGITAL
RETAIL SECTOR INFRASTRUCTURE
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ATHRIVING ECONOMY.
LEVERAGING ITS UNIQUE POSITION

SAUDI ARABIA IS RIGHT AT THE
CROSSROADS OF IMPORTANT
INTERNATIONAL TRADE ROUTES,
BETWEEN THREE CONTINENTS: ASIA,
EUROPE AND AFRICA. WE WILL
THEREFORE MAXIMIZE THE BENEFITS
FROM OUR EXCEPTIONAL AND
STRATEGIC GEOGRAPHIC POSITION,
AGREE NEW STRATEGIC
PARTNERSHIPS TO GROW OUR

BUILDING A UNIQUE INTEGRATING
REGIONAL REGIONALLY AND
LOGISTICAL HUB INTERNATIONALLY

rr————————h—g  sontytI12 tetSnaw if
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ECONOMY AND HELP SAUDI
COMPANIES TO INCREASE EXPORTS

OF THEIR PRODUCTS. WE WILL

LEVERAGE THE CLOSE PROXIMITY OF
ENERGY SOURCES AND OUR

DISTINCTIVE LOGISTICAL OFFER TO

STIMULATE A NEW PHASE OF
INDUSTRIALIZATION AND TO

CATALYZE EXPORTS AND RE-EXPORTS

EEE

SUPPORTING
OUR NATIONAL
COMPANIES
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AN AMBITIOUS NATION.
EFFECTIVELY GOVERNED

THE ROLES AND REQUIREMENTS OF
GOVERNMENT HAVE GROWN
SIGNIFICANTLY SINCE THE KINGDOM
OF SAUDI ARABIA'S FOUNDING.
GOVERNMENT - ANY GOVERNMENT -
NEEDS TO EVOLVE AND IMPROVE
CONTINUOQUSLY, IF ONLY TO KEEP
PACE WITH RISING EXPECTATIONS
AND NEW CHALLENGES. THIS
REQUIRES US TO MEET HIGH

STANDARDS OF TRANSPARENCY AND
ACCOUNTABILITY. WE ARE
COMMITTED TO MANAGING OUR
FINANCES EFFICIENTLY AND
EFFECTIVELY, AND TO CREATING
AGILE PUBLIC ORGANIZATIONS AND
TO TRACKING BOTH THEIR OWN
PERFORMANCE AND THAT OF THE
GOVERNMENT OVERALL

BY



EMBRACING COMMITTING TO EFFICIENT
TRANSPARENCY SPENDING AND BALANCED

FINANCES
We shall have m0 tence for ll levels of Our comment is csr: theewilBe notaxeson

compton shetheradminateoffranca We wl caren’ income of wealth, no on bask goods He
adopt ending tenatool  sondards snd shall prudentlyan efficiently Blanc ou bdo 55
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delvery can be publ montored. Tansparency wll cieved though ulcer spending contol focuzna
be booted and delays reduced by expanding online 01 gh pct procs ang SINE pores0
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ORGANIZING OURSELVES
We vil depen communication cham betwee WITH AGILITY.
goverment sgencis on one hand and citaers and
the private sector on the other. We shall facilitate By eliminating supreme councils in the Kingdom and
inracte, online and srt engagement methods sUbliting the Council of Polical and Secuty
nd ways to sen to cizens ews, and to haa all Ais and the Counc of Economic and Development
igh and. papecive We wil acowoge Ala, we hav Icedou eflecvanss, ofency
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Va gv everyone th apportunly 10 ave thei Aaa. TH wil sult In effective govemance and
Sasthat the Sanctuscamse them beer ond beter business continity within each minty. We
meetht pation. wil carly examine our government scares and
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Smbiion is. move jonedup goverment. wih leer
Inks beeen poly ection, dery. and
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- AMONG OUR
GOALS BY

To increase non-oil government revenue Je
from SAR 163 billion to SAR 1 Trllion ¢

To raise our ranking in the Government Effectiveness index, RD
from 8010.20 ).

To raise our ranking on the E-Government Survey Index from our current n
positionof36tobeamong thetop fivenations Ne

>
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KING SALMAN PROGRAM SHARED SERVICES TO
FOR HUMANCAPITA OUR GOVERNMENT
DEVELOPMENT AGENCIES
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"QAWAM": EFFECTIVE
INCREASING SPENDING E-GOVERNMENT
EFFICIENCY

RT —srrpie is St
radcaly more ficnt, using ou remurees more O71 the as decade oinclude employment programsidly move ee. wing ou nT hen <Jorin enien w
tidy 0hing wm We oh 0 ats ad oh fi alt men er

a oo,
an puso: Alo the Almighysays: And hose who, Ts hs improved Sau Arabia faking on several
‘whenthey spend. are neither extravagant nor niggardiy. ‘global indicators. In the UN e-Government index, forSn onc we kod3 2004 dtm31 20,
ke met) buen Us(TET ei cand ope of cure ere sesThou pogo, We llTORY 60 ert edets eosgapeoon.
rol ogdor 1SvTCETe in te hd wast Cn ey
STTSI roeaiingimmsmidvanivgemiiotion
approach with effective and efficient spending controls. channels, We wil abc support the wider use of onlineaeesean ros mrt
resourcesandassets. Wevill aise awarenessand reward applications, data sharing platforms and HRaan yes. Fra ve il reson he
imsos aconon ong 0am fold sees win th semen
and other key stakeholders will be provided as required, ost
oon he ptrmaen ot re dopo nd

~

PGAT-PSI000447



AN AMBITIOUS NATION.
RESPONSIBLY ENABLED

THE NATION WE ASPIRE TO BUILD WILL
NOT BE REALIZED WITHOUT A GRAND,
COLLECTIVE NATIONAL EFFORT WHERE
EVERYONE CONTRIBUTES. WE ALL HAVE
ROLES TO FULFILL, WHETHER WE ARE
WORKING IN THE PUBLIC, PRIVATE OR

BEING RESPONSIBLE
FOR OUR LIVES

PGAT.PSI-000448



NON-PROFIT SECTORS. WE WILL
THEREFORE WORK CONTINUALLY TO
ACHIEVE OUR HOPES AND FULFIL OUR
ASPIRATIONS AND RESPONSIBILITIES TO
OUR COUNTRY, OUR SOCIETY, OUR
FAMILIES, AND TO OURSELVES

ee

BEING RESPONSIBLE BEING RESPONSIBLE
IN BUSINESS TO SOCIETY
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A MORE IMPACTFUL NON-
PROFIT SECTOR
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HOW TO ACHIEVE
OUR VISION?

 



WE HAVE OUTLINED A
COMPREHENSIVE AND AMBITIOUS
VISION FOR SAUDI ARABIA UNTIL THE
YEAR 2030. IT IS THE FIRST STEP ON

—® OUR JOURNEY TOWARDS A BETTER,
BRIGHTER FUTURE FOR OUR
COUNTRY AND OUR CITIZENS. TO
ACHIEVE OUR ASPIRATIONS AND
HOPES, WE HAVE ALREADY
LAUNCHED MANY TRANSFORMATIVE
PROGRAMS THAT HAVE PAVED THE
WAY FOR THE VISION AND WILL HELP
US ACHIEVE OUR GOALS.
THESE INCLUDE, BUT ARE NOT
LIMITED TO THE FOLLOWING:

THE GOVERNMENT THE STRATEGIC
RESTRUCTURING PROGRAM DIRECTIONS PROGRAM
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THE FISCAL THE PROJECT
BALANCE PROGRAM MANAGEMENT PROGRAM

After theCouncil of Economic snd Development Affsss The Kingdoms agencies are curently undergoing 3
was esac, we began examining our esting wave of reforms and transformation. To manage ts
capital expenditres, thei appoval mechanism and momentum and ensure all forts ae coordinated, we
thes messuresbie economic impactVie have formed adopted an efecive appreachto piojct management
committees and inoduced new departments sked and establhed expert project management. offes
with reviewing relevant requltions and taking the (POs) In the Counelof Economic and Developraent
necessaryactionontheexpendituresAsaconsequence. Alles and many other goserment agencies. We aso
last yor, we Increased our novoll revenues by 30 setupa ental Delwery Uni.
percent 33d we plan to continue diversying ou non:
of revenues In the coming years by Intioducing new

THE REGULATIONS THE PERFORMANCE
REVIEW PROGRAM MEASUREMENT PROGRAM

Overth past ve,we reviewed many cumentlaws and Weadoptedtheprinciple of performancemeasurement
enacted rw as that have been years overdue. These. and made sur ts propery used In our valution of
include the company low, the nongovernmental al goverimen agencies helt progroms,intatives and
organizations Law, the law soncerning fees 01 nor cuties, Weestablished the Cente for Performance
used lands the General Authorty for Endowments ManagementofGoremment Agencies ointiutionaze
Gea) aw among others. We will continue 0 eden these efforts for the ong term and bull. performance
al laws to ensure they are In Tne with the Kingdom's dashboards to promote accountabity and
pores. wanspaency.

a
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THE NATIONAL THE PROGRAM FOR
TRANSFORMATION STRENGTHENING
PROGRAM PUBLIC SECTOR

GOVERNANCEIn 3 new apron, cur goverment agencies hive
en sing gh mers worops ©
comin ih kn inenening he mies Arkonencuiogowgestsence
necessary fordelivering on national priorities. We are pig ol eeTmTe nrnyrs son posts
private sector aswell as innova adminsatve and “1 Gore (=PonSbles he shal dso enable our
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PIF/ HE Yasir Al Rumayyan Overview
HE Yasir Al Rumayyan
General Background
“GovemorofI(saudisoveregnweath tnd)
Other oles of Saud national importance:

«Member of Counc of Economicand DevelopmentAf
+ Advisorto Genera Secretaria of th Council Ministers
+ ChairmanoftheDecision Suppor Center

Board Affiliations
Te wmmotsmamame

+ Board Member of Saud Industria Development Fund
= Soard MemberofNEOM Company
© Soard Memberof Softbank
2 oad Member of ARM
+ coardMemberofUber
+ GourdMember of Reliance Industries

Personal Life

owas bon nan of the Norther Provinces of Sud and movedto Ryadh 1 endprimaryschool and hen King FastUnversity.
Hi ha2 Children (on som who th cie of stafftoMB's royal court and one daughter. His so gradusted from NYU.

Interests
Fi 31 aid sports enthusiast. ilove watching poring matches went o Superb,gous to many football soccer eves,Leni evens), His Basson Gl nd ove 9 py 801whenever ne can.
HestartedUVGot,which thPf funded
In April 2020, head a consortium to buy the NewCaste United Footll Clb, Hecurrently serves a Chairman. OtherownersInca ameReuben, Amanda Staveley snd Menrdad Gnodouss

EarlyCareer
Ti started is carer st Saud Folland Bank efor becoming headof mermatonal brokerage. He became CEO of Saud Fram!Capital, the mesment bang a1 of Sandor Saud Fran. He 53 on the Boaroftn Sal Stock mange pefore pengSoprosched to jon tn Roya Court
Key Relationships

Teveomectons:
«Vasil vay dose o Ray Dao (Ray boughahouse in Riyadh next 10 Yass and spendsotof ein Sau, aed

Kushner Steve nach
Gose Saud rien:

+ Hani Enaya (Sanabi, Mohammad Alehed (Directs IF)
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PIF/ HE Yasir Al Rumayyan Overview
PIF
PIFHistory

2015: King Abculah passed away and MS's athr, ing Soman tok the throne. MBS was named Crown Prince
2016: MS aunches vison 2030 whihis a lan diery the aud economy away rom s reliance n of
PFwas3small fund with es than 50 emoyees but MBS ad the die (0 make PF nt 3 arge ova SWF ke ADIA
Yast was ited 1 RoyalCourtn 01S to meet MBS. Yas was chosen a sorecrewho was raed, educated nd worked inS200 Gomehing tht was mptant a MBS). He 3208 became MBS sgh and and executor of MS's Vision 2030,
Vi hos grea interpersonal sls and was chosen to be Saud ATbassador o the West. MES1s th “Saudi” Crown Prince (he wasCaucaned 1 Sauk (ke many Sher members of th fami] amd wavery important or Am £0have3Deputy who was 350eanotromsSou rome

PIFOverview

In early 2018, IF ha 3ssts of $34bn ancby 2015, thy had grown to $3206, Today IF has over 2,000 employees with atleastSocioofasets
Yas was taskedtonstiute th Goss of Vion 2030 rough PIE
As 2rest, thre 3 remendous amon of focus on rtering with stitutions who can helpSau stu his vision andrake 3 lobe urs mab, Cultura hb and ancl nub.
IE hasnestealo in bling out Rah cultural fe (uit a estaurantsoial cnt 4 month), bringin 0p lobalTestaarant nd hotel o Saud). afer large conact o Key obl otnetes 1 ploy or Soueas (x. Rondo ond Mess)

Overview of Vision 2030 (MBS's strategic plan for Saudi)

Three Blas:
1. Heartof slamicworks
2. Determination to become global investment powerhouse
3. Sulina key strategic postion in global economy a esl fs geographic locaton, connecting thre continents.Wants foe 3 gateway0 hewor

MES is vry focused on uldingiran domestic socy. IF is investingin:
+ aia out Education
© Bulding aut opHeathcare
© uiding outacultr, atticand entertainment ich fe

a" Would like t increase eatih/wellnein/ recreational actives rom 13% of populationto 40%
+ Sulding out Tourism

a Got, RedSen, Neom

GolfinSaudi
TTT

Saudi Go Federation was establishedin 1998 nn
Yat i he Chama of Sau Gol Fedration nd ChairmanofSaudGolf Company
Nosh Alrezs (CEO of GolfSaudi)
Royal GreensGolf Course (2 hours north ofedn) tei premierCour, designed by Dove Sampson of European Golf Design
13mors premier gl esrts unde onstruction a artof heVion 2550 man -

+ Develop golf ecosystem to createbusinessesand increase TyTonos sears LL,
«Build and develop facilities to provide accessibilityto the iSaud Poputons sndVistors

>
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LR reean
Golf in Saudi (Cont.)

+ Provide Access toGol Via Entertainment based entry evel golf mtates
+ Promotethe Game by creating interest in whollyownedandprivatesectordevelopments.
«positon Golf via events that showcase Saudi as an Innovative and Progressive Socety
+ Connect Golf Tourismbydrivin interest in new properties
+ elver ustaiabilty in practice environmental in participation (economic) and avaiableto ll (Social)
+ Champion Vision 2030 by Enhancing Perception ofthe Modern Saudi Lifestyle

NEOM

Leadership: CEO- NadhmiAlas (waspreviously atAramco and Ba L iigen NN i
Fueled by $500 billoninvestment romPIF we Ap w |
NEOW is the brain child of MBS (Neo meaning new and Mr being | : iAseng Seregen pee A J
CrownPrince's name)is a plannedsmartcityin the northern | i Teser : lf Aho
Theplanis for NEOM tohave ts own governmental/tax framework M0 SA SE
andtopromoteglobal tourism of the Red Sea EEA Pl

Key International Partners: ft ag A
+ Metaren Electric Racing/ Formula€ 2
+ Ocean X-learning more about ocean fe exploration nthe

RedSea
+ Asian Football Confederation: deato becomealobllyrecognized porting destination

JEDDAH

Ruler: His Highness Prince Saud bin Abdullah bin Jalawi
Jeddahis the second largest city in Saudi with populationof“5mm
people it
ItslocatedontheRedSea and tends t bemoreofa i

vacation/leisure citythan Riyadh ee bl
Iti culturally and historically importantas tstheclosetmetropolis | ouessi SSStia ts Sellover Layee
Inaddition to being culturallyand historicallysignificant, Jeddah fs RACRSISIRE Fas
becoming one of themain sports hubs nSaudiwithplans 0 cxpand SE Si fi
0 hosting more Internation!events Sg

+ Hometothe 2 largest footll lub teams wt 4
«+ PremierGolfCourse located near Jeddah (Royal Greens) : Le Sind+ Jeddah hosts FIA Formula 1Workd Championship from

20212035

Interesting Articles/Links
«+ bitpsi//wwwvision203040150
«itp fvunsforbesniddiesostcom/bilionoves/ora-bilionires/choiman:yasivalumaiyans-00015-ownershipin:

oud arameis-worth 524257
« hitps//eatneticcom/4343585/2023/03/29/vasi-abrumayyan newcasteprofiel
+ hitos/fwnncomcom
«tps goiioudcom/en
« hitos fen wikipedio org/wiki/leddoh

»
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This, Jap This awosome ad axing!
on Price
Chief Operaing Officer
FOATOUR

On May 14,2025. 1:25 PM. Jay Mons<<
vi

prom: ornJ
Date: 14 May 2033 a ETP
ToICe: umes fumes tM piperSarcie Campari” JE
Subject Re: Next steps
Thank you Mr Chaman! Nie to hea that the momentum keeps building

On 14 May 2023, at 1:17 pm, Herlihy, Edward D. otc:

This Message Is From an External Sender

erec ateer

<t-if !((ie)(mso))]-->

This Message Is From an External Sender

This message came from outside your organization.

<tefendit>

ETS EOS



Jay and Jimmy,

1 spoke with Amanda and Mehrdad a short while ago. Very good conversation. Y told them today to get t done.
They asked about agreements; we are going o move them along.

1 said we'd speak tomorrow afternoon. They love the idea of Jimmy going to the Grand Prix in Moric. They
will be therefor the first 2 days as well. They will speak t0°Y about it but they agreed it made sensefor Jimmy
and Y to be together and travel to San Francisco logether.

Best,
Ed

From: Mehrdad GhodoussSent: Sunday, May 14,2023 6:39 AM
Tos Herlihy, Edward. ; Dunne, JamesJ. (PiperSandler Companies){NR
Cc: Staveley, Amanda [PCP Capital Partners)<] ; Brian Gillespie

Mohannads. Albehed
Subject: Next steps

BRT . i **External Email-UseCaution** || im 0

Dear Ed/Jimmy

1 hope you guys hada safe trip back and are enjoying the rest of the weekend on a golf
course somewhere. | wanted to express my gratitude to you both, as well as Jay, for
making the trip to see us in Venice. The whole team is excited to move forward with this
project as quickly as possible.

Following our discussions on Saturday morning, | have included Mohannad and Brian in
this email thread. Ed, if possible, it would be great to receive a first draft of the agreement
sometime this week. Additionally, if you could explain to the team your expectations
regarding timelines, it would be much appreciated. As we discussed, Jay has an important
PGA/Masters event in his diary on May 30th, which you believe would be an ideal time for
an announcement. This timing would also fit well around His Excellency’s trip to San
Francisco

Thank you again for your time and effort in coming to Venice - we look forward to
speaking with you soon.

Best

Mehrdad

Please be advised that this transmittal may be a confidential attorney-client communication or may otherwise be

PGAT-PSI-000869



privileged or confidential. Ifyou are not the intended recipient, please do not read, copy or re-transmit this
communication.If you have received this communication in error, please notify us by ¢-mail
Eb<cpon[I ! : his message nd any
attachments.

Thank you in advance for your cooperation and usistance.
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From: Herlihy. Edward D
Sent: Sunday, May 14,2023 142 PM
To: Monahan, lay (PGA Tour, Inc.) [EE
Subject: RE: Ke

Greatidea

roms ay MonahanSEESent: Sunday, Way 14,2023 138 PM
ToxHel, Edvard», SE
Sabot Re

External Email-Use Caution
Are you ok with me having Ron jinour call this aftcmoon? Would be helpful today and going forward
Seat from my iPhone

a—— —————nan amass vow es oiea es ryodeoon. dsm ok pvtSermoSyPSAs1hTPR HCPA HonCoc Somir pyolnTaorie.
On 14 May 2023, a $06am,Herlihy, Edward DSS otc:

Tete Wessage te From an External Sander
Th messagecae om ctsde you ganz.

Pleas be advised tha his wransmital may be a confidential torney lint communication or may otherwise be
privileged or confidential, Ifyou re not dhe iiended rcipint, lease donot rd, copy or Fe-ranemit hs

have received this communication tn caro legac notify us by c-mai
arty iphoneARRicici ts message an any

aches
Thank youn advancefor your cooperation and assistance
2023.05.14 07-39 pit
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Chat with "Lance Stover” <+EEE
and another-address on April 20, 2023

Lance Stover<I
fon price</S
Andy Pazder<I

Earliest item: 2023-04-20 17:33:07
Latest item: 2023-04-20 17:44:18

Er ,
[mii

Instant Message: Native Messages.
From 17:35:04

Lance Stover <+IY
Ga it. Working it. 1 likely need until ate evening tonight,
if possible. CouldT send to you both at/around 11pm
andwemeetat8:00am tomorrow inadvance of meeting
vith Jay at 9:00am?

Instant Message: Native Messages.
From 17:41:09

Andy Pazder <+IE
Works for me too.

PGAT-PSI-002123



Instant Message: Note Mesagesos ansLance Stover <I
i sentaniousen ois fo of afo 0mntalaA isce

Instant Mesage Native Masagesom fre
ce eeeAE

Wise tt with send ate tonht as scarTore to Boum

[iHeel

[ThreadStatistics

Instant Message Count

eT

———
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From: wichae! Kein(EE
sent 6/2/2023 10:31:46 AM
To: Jimmy Dunne(NR:€cv.rc Heriny
: HE asic A-Rumayyan(=V'onhan

This Message Is From an External Sender
his message cama fom ose your rganization

Ed and Jimmy,

Yasir and Jay spoke.

Release now Tuesday.

They will be togetherand deciding city London or NY likely.

Jay cannot brief his board til Monday and wants to see Tiger and Rory Monday inperson. Monday
will be DC calls as well.

Hard to hold for this long but no leak yet and great that Jay and Yasir are aligned.

All the best
Michael

Michael Klein
M. Klein and Company
Churchill Capital
640 Fifth Avenue
New York, NY 10019

(0)
©
(M)

‘The information contained in this electronic message and any attachments to this message are
intended for the exclusive use of the addressee(s) and may contain confidential, proprietary or legally
privileged information. No confidentiality or privilege is waived or lost by any mis-transmission. ff the
readerof this message is not the intended recipient or an authorized representative of the intended
recipient, you are hereby notified that any dissemination or use of the information contained in this
‘communication is strictly prohibited and may be ilegal. M. Klein an Company, LLC, its affiiates and
subsidiaries reserve the right to monitor, review, and archive the content of al electronic messages
sent and/or received by any of its employees. If you received this email in error, please celete it and
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notify the sender. This communication is for informational purposes only and should not be regarded
as an offer, solicitation or recommendation to purchase or sell any financial product.
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Keith Pelly, Chief Executive of the DP World Tour, said “This is a momentous day. Working collaboratively, we
have the ability to grow, promote and unify the game of golf on a global scale that has never been seen
before. Together we will be stronger than ever and well positioned to bring the game to all corners of the
globe.”

Media contacts:
[To add]
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PRIVILEGED & CONFIDENTIAL

PGATOUR Membership

Today is a momentous day for your organization and the game of golf as a whole.

The PGA TOUR - your TOUR ~ is leading the formation of a new commercial entity to unify golf, one that sees the end of
the disruption and distraction that has divided the men's professional game for the better part of three years.

Through a framework agreement, the Public Investment Fund of the Kingdom of Saudi Arabia (PIF) is contributing its
golf-related commercial businesses and rights (including LIV Golf and their investment in the Asian Tour), along with a
significant financial investment, toward minority equity ownership of a new, collectively held, for-profit LLC. This new
entity (name TBD) wil include the PGA TOUR's commercial businesses and rights, as well a the DP World Tour, and will
be controlled and managed by the PGA TOUR as the majority equity owner.

Upon execution of a definitive agreement, His Excellency Yasir Al-Rumayyan will join the Policy Board of the PGA TOUR
(the parent company); | remain as Commissioner of the PGA TOUR, and Ed Herlihy remains PGA TOUR Policy Board
Chairman. Within the new, for-profit entity —which is a subsidiary of the PGA TOUR — 1 will serve as Chief Executive:
Officer, with Al-Rumayyan as the Chairman of the Board of Directors; Ed Herlihy and PGA TOUR Policy Board member
Jimmy Dunne will join us as members of the Executive Committee.

‘Through this transformational agreement and with PIF's collaborative investment, the immeasurable strength of the
PGATOUR's history, legacy and pro-competitive model not only remains intact, but is supercharged for the future. Our
game, our players and our fans will no doubt benefit for years to come.

There are many detail to work through as we develop a definitive agreement, which will ultimately require PGA TOUR
Policy Board approval, and | know you have many questions. Some important items to note in the meantime:

«Notably, today's announcement brings about an end to all pending litigation between the participating entities
and prohibits any further recruitment of PGA TOUR, DP World Tour or LIV Golf members.
The PGA TOUR becomes the manager for all of the new entity's golf-related commercial businesses and
investments, which includes LIV Golf, the Asian Tour and the DP World Tour.

«The PGA TOUR retains administrative oversight of events under the PGA TOUR umbrella, including the
sanctioning of events, the administration of the competition and rules, as well a all other “inside the ropes”
responsibilities.

+ We will conduct a comprehensive evaluation of LIV Golf and determine how best to integrate team golf into the
professional game. The 2023 LIV Golf schedule will continue as planned.

«IV players who wish to re-apply for membership with the PGA TOUR (or the DP World Tour) will be subject to a
fair, objective disciplinary process. This is a complicated endeavor and one that wil be guided by established
PGATOUR rules and regulations.

«PIF will make a financial investment to become a premier corporate sponsor of the PGA TOUR (and DP World
Tour and other international tours)

«PIF will make an additional investment in the new entity that will allow us to build an even stronger and more.
robust commercial business, together.

«PIF is committed to significant financial support towardPGA TOURdirectedcauses that positively impact the
‘game on a global basis.

There is much work to do to get us from a framework agreement toa definitive agreement, but one thing is obvious: our
former competitor, and now our partner, sees the value in what we — what you, the best players in the world — have and
always wil offer to our fans. | applaud PIF Governor His Excellency Yasir Al-Rumayyan for coming to the table with a
collaborative and forward-thinking approach that is not just a solution to the rift in our game, but is also a commitment
to taking t to new heights.

PGAT-PSI-002033

   

   

                

                       

                  

                  

                  

                

                     

             

                   

                   
                    

                   

           

               

                  

              

                   

                  

                

               

                 

             

                

                  

 

                    

           

                       

                 
     

                    

     

                      

    

                
     

                       

                      

                     

                     

      

 



will be on site at the RBC Canadian open tomorrow (Tuesday) and would like to invite those in the field to an informal
Player Meeting at 8 am. location] tohelp answer any questions you may have.

Jay

PGAT-PSI-002034

                        

              

 

 



       
        

 
   

            

  

   

   

   

   

   

   

   

  

   

   

   

  

  

  

    

        

          
            

               

     

     

            

            

    

             

        

           

         

       

        

  

        

         

         

     

          

      

                    

                   

         

                     

                  

 

 



strive to address the values and concerns of players, fans, sponsors, partners, tournament hosts and charities,
volunteers, members of the media, golf organizationsand policy makers.

We understand that building support may be challenging at first, as this “reversal” on approach from both sides will
take some timefor constituents to digest and understand. Therefore, consistency, transparency and patience will be:
key.

Net Impact Statements/Key Themes
«United front. This united front has the potential to positively shape the future of global golf. Working in

collaboration, the PGA TOUR and PIF's golf-related investments will combine to unleash innovation, growth and
expandopportunities forplayers andfans across thegolf ecosystem.

«Moving forward. The litigation and disruption of the past two years has come to an end. If that were the only
development, it would stil be cause for celebration. But we are doing more than that ~we are collaborating on.
a shared commitment to superchargethegame's global growth.

«strong getting stronger. ThePGATOUR has seen recent, incredible interest and fan engagement and a
connection with our playermembers that is stronger than ever. With our new-look schedule launching in 2024,
from January through the FedExCup Playoffs and into the Fed€xCup Fall, we are confident in delivering an
experience that excites our fans and rewards our players rom start to finish. This now-unified effort with
PIF/LIV Golf will provide players with an even stronger platform from which to compete at the highest level for
more fans around the world.

Qga prep
[Messaging points will eed to be developedas termsof Definitive Agreementarefinalized relating to eligibility, LIV
player reinstatement or discipline, the future ofthe team events, etc.)

«Why now? What changed? Could this have been avoided by working together sooner?
Strong getting stronger. Both sides have learned a lot over the past two years, and our current partnership was
not possible until now. From the PGA TOUR standpoint, 'm proud of the ways we've evolved as an
organization, reshaping our schedule to provide more value and consequence for our players, partners and
fans. I stronglybelieve those changes have positioned us well fo this joint approach.

= Isthis a victory for the PGA TOUR? Have you effectively killed LIV Golf?
Unitedfront. This sa victory for global golf. The litigation and disruption of the past two years has come to an
end, and we're working together for the betterment of the game. As for LIV Golf, we wil collaboratively
conduct a comprehensive evaluation of the long-term value of that league and the team golf concept in
general. There's certainly room to build upon LIV and integrate team golf into future PGA TOUR and DP World
Tour schedules.

« Doyoureally think LIV Golf is viable?
Movingforward+Strong getting stronger. There is certainly value and potential in the team golf concept,
especially in a world where we are working on it together. As part of our partnership with the PIF, we are
committed to a comprehensive evaluation of the long-term value and viability of LIV Golf and will work to
determine how to integrate team golf into future PGA TOUR and DP World Tour schedules.

« Isthis partnership an “if you can't beat them, join them” sort of scenario? You said last summer that the PGA.
TOUR couldn't compete on dollars alone. Is this an admission that the LIV versus PGA TOUR legal battle:
‘would have bankrupted your organization?

Unitedfront +Moving forward. The litigation and disruption of the past tw years has come to an end, which is
cause for celebrationforall involved fans of gol, included. But it's more than that. It's an admission —by
both sides ~ that we can do more to positively shape the future of global golf when we are working with each
other, rather than against.

2
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«Does this change your plans for 2024 and beyond, with respect to the schedule, Designated events, etc.2
Strong getting stronger. Weare incredibly excitedby the advances we've made this year (bridge year) and
bringing all of the competitiveenhancements to bear in 2024. Our fans haveresponded, already, and there is
50 much more to come. So, the short answeris — t's fll steam ahead for the PGA TOUR (we expect to release
the 2024 schedule ina few weeks)

Unitedfront. $0, 1 wouldn'tsaywearen't changing our plans, but they are certainly supercharged now that
we are uniting the worldof golf. There will be more growth opportunities than ever, for the benefit of the.
players, fans and partners.

«Why didn't the PGA TOUR consider alternative partnerships to fund this new entity, partners that don't carry.
the controversial associations and potential negative public perception?

Unitedfront + Strong geting stronger. We have evaluated various structure changes, funding options and
approaches as part of our goal to drive more revenue to our players and grow fan interest in the TOUR. In fact,
our 2024 new-look season is a perfect example of our commitment to creating the best possible platform for
men's professional golf. Ultimately, webelievethat working with the PIF presents an opportunity to (a) layto
rest the disruption that threatens and dividesour sport and (b) supercharges the PGA TOUR and the global
game of golf in a positive way that benefits everyone.

«How will the TOUR handle players who previously left for LIV and want to come back?
Unitedfront + Moving forward. We will work cooperatively with the DP World Tour and the PIF to establish
what we believe will be a fair and objective process for LIV players who wish to re-apply for membership with
the PGA TOUR or DP World Tour, consistent our Tours’ disciplinary processes.

As pressed, i.e. thought you said they shouldn't expect to come back? What do the players who stayed
think?
Strong getting stronger. This is a complicated endeavor and onethatwewon't take lightly, but rest assured,
we have the best interest of the game of golf in mind, and PGA TOUR rules and regulations will be upheld.

«What do you say to the players who stayed, who were loyal to the PGA TOUR?
Strong getting stronger + United front. Players who stayed with the PGA TOUR have done well; our
comprehensive earnings have grown exponentially and we are experiencing incredible growth and fan
engagement -as they've continued to play for titles and tournamentsof incredible value. All of that will
continue, but this partnership provides for their future and the future of the PGA TOUR to not only be secured,
but supercharged.

Our collaboration with PIF will provide an opportunity to enhance the overall financial resources for PGA
TOUR players, leading to increased playing opportunities. We will continue to prioritize transparency as we
work through this complex process.

«The press release alludes to “growing these combined commercial businesses, driving financial returns,
accelerating growth initiatives.” Can you elaborate on what that means? Does this allow you/PIF/the new
entity to acquire other Tours or organizations?

Unitedfront. | don't have anything to share just yet, but I'm confident ~ we are confident — this united front
has the potential to positively shape the future of global golf. Working in collaboration, there are untold
opportunities for innovation and growthfor this great game, its players and fans.

«What about Phil?
«Will each playerbetreated differently?
«Whopaysouttheir contracts?
«Will they havetosit out a year ormore?Dothey come backwith thesamestatus?
«What happens to Greg Norman in all ofthis?
«When did these negotiations start? Who was involved? What was the impetus?

a
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«Did you ever think you'd see a day where AR was a member of the PGA TOUR Policy Board?
«What do you think of YAR nowthat you've met him?

s
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From: Laura Nea!I
sent 6/5/2023 86:10PM
To KevinFoster ; Nichael Kiein(EE
cc: John Wo

Subject: Final timing and press release.

Just need your logo for the top.

Timing - Tuesday, June 6
7am One-on-one cals to layer Directors (phane call from Ed/Jimmy/Jay from NYC can use.

casaa~ Battery Corner Suite or Presidential Suite ~ at 10 South Street; Sarah Jordan from Tones is contact: Jill

+ s830am Monahan and YAR CNBC taped from New York Stock Exchange

+ s309am Additonal joint interviews for Monahan/YAR (Casa Cipriani at 10 South Street)
+ Financial Times — Sara Germano
+ Associated Press — Doug Ferguson
+ Note: Wall treet Journalbackground krifing via Michael Kein only

«9am ELT with Commissioner's Committee (Jay on TEAMs from Casa
Cipriani)
Ensure “Must Call lst complete, using intel from CC/ELT
Keith Pelley will al:
o Rolex
°  ohw
© ohanRupert
© OrMunjal
© Martin Slumbers
Jay Monahan will cat
o RoryandTiger
o Rolex
o Fedex
o REC
o  Golforgs
© Broadcast Partners

ELT members should schedule time for their respective teams (in personorvia TEAMS) for
post-announcement to reinforce messsging/answer questions

+ 023m PGA TOUR Player Advisory Council and PGA TOUR Champions Player Directors (cover
memo with press release)

+ 1025am Players - all Tours player memo with press release + includes Tuesday Player Meeting info)
Policy Board/Player Directors (cover memo with press release)
Employees (modified player memo with press release + includes all-hands meeting info)
Tournaments& Titles (modified player memo with press release)
OMP (modified player memo with press release)
Media Partners (modified player memo with press release)

+ 1030am. Press release distribution via PGA TOUR, DP World Tour, IF

PGAT-PS1.000288



CNBC interview airs
Supporting Statements from Roger Goodell, Fred Ridley, Stefano Domenicali

« TimeTeD Jay departs to Toronto/RBC Canadian Open

«apm Player meeting at RBC Canadian Open (in-person with Jay)

«  sepm Select, golf-related media interviews for Jay (from RBC Canadian Open)
Potential for Keith to join virtually

Thursday, June 7
« TimeTed All-hands PGATOUR employee meeting (in-person with Jay)

PGAT-PSI-000289
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rom ey coversSov ShanimeiossnrTo KenMiraa Sl
Suc SgtAment: 0 Ler 500

ichae,
tached on sentence sid te thtwe would propos be executed betwen lhe pare tthe same time 52he Framework Agreement. The sporti erence iow
in connection withth execution ofthe FrameworkAer th aries hereby sce ha th envices provided byGrog Normanand Pertormance 0 LV ices upon the management rantion 0 tne POA TOUR conempated by
the Framework Agreement and in any event by no later than one month thereafter.”

hiss what shamed snd discussed
ns
w

Pica be advised hat his trial may be 3 confidential atorney-<lcn communication or may otherwise be
privileged or confidential. If you are not the intended recipient, please do not read, copy or re-transmit this
communication. If vou have received this communication in error. please notify us by e-mail
AcFTA

———



PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/24/2023

CONFIDENTIAL

May[ ],2023

PGA TOUR, Inc.
112 PGA Tour Bivd.
Ponte Vedra Beach, FL 32082
Attention: Jay Monahan, Commissioner

DP World Tour
Wentworth Drive
Virginia Water
Surrey, GU2S 4LX
Attention: Keith Pelley

Chief Executive

Re: Side Letter to Framework Agreement

Reference is made to the Framework Agreement (the “Framework Agreement”)
dated asofthe date hereof, by and among the PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA (“PIE”), PGA TOUR, INC. (PGA TOUR"), and DP
WORLD TOUR (“DP World Tour” and collectively with the PGA TOUR and PIF, the
“Parties”)

In connection with the execution of the Framework Agreement, the Parties hereby
agree that the services provided by Greg Norman and Performances to LIV will cease upon
the management transition to the PGA TOUR contemplated by the Framework Agreement
and in any event by no later than onc month thereafter.

PGAT-PSI-001414

 

    

   
    

     
    

   
  

  
   

   
  

      

   
  

          
               

            
              

 

            
               

            
           

 



Please indicate your understanding and agreement with the foregoing by signing a
copyofthis letter agreement where indicated below.

Sincerely,

PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

 —
Name: His Excellency Yasir AlRumayyan
Tid: Governor

Acknowledged and agreed,

PGA TOUR, INC.

BY:
Name: Jay Monahan
Title: Commissioner

DP WORLD TOUR

 —
Name: Keith Plley
Title: Chief Exceutive

2
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Chat with "Ron Price” < EEE on May 24, 2023oe rar col—FEE
rst fm: 2023-05-20 18.1738

ET
[TTmn0

trsa:ateMessp= wanon rice <
ethsie ki rungsg hike“raneneat EooN noen shectofuse Aon

peep | aid

tres teMess= 230onrice<—
otodbeet rey wgfr

tr ae: atsMessp= assoonrc <o
Theeredone maou an eytoki ove

POS—

tr ae: otsMess= ase
on rice <

Lrsein uesgt anges o asdecent ow.
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From: ron price
sent 6/4/2023 7:2750PM
To Jay Monahan
cc: John Wolf

Subject: Taking Points
Attachments: Taking Points Policy Board Phone Cal docx; lay Monahan Talking Points- 00C- ELT docx

Attached are the talking points for the call with the Policy Board.

As you will note, the Policy Board talking points includes modifications (as compared to the OOC/ELT talking points) to
take into consideration the different audiences.

1also added additional information to the Policy Board talking points beyond what | included in the OOC/ELT talking
points.

Additionally, | have attached an updated version of the OOC/ELT talking paints to reflect that the DP World Tour wil also
be contributing their commercial businessesard rights to the new For-Profit entity

Please let me know if you have any questions cr if you want to make any changes to the talking points.

Ron

Ron Price
Givef Operating Offcer
PGATOUR

1 PGA TOUR Blvd
Ponte Vedra Seach. FL 32062
Offce:
Node
Assistant

PGAT-PSI-000882



Jay Monahan Talking Points
Policy Board Phone Call

«want to make you aware that we will be announcing tomorrow that the PGA TOUR is leading the formation of
anew commercial entit to unify golf, which will retin the end of the disruption and distraction that has
divided the men'sprofessionalgame for the beter partof three years.

+n that regard, we have reached a Framework Agreement with the Public Investment Fund of the Kingdom of
Saudi Arabia (PIF) under which they will be contributing theirgolfrelated commercial businesses and rights
(including LIV Golf and their investment i the Asian Tour), along with a significant financial investment, in
exchange for minority equity ownership in a new, For-Profit LLC, which we plan to form.

«The PGA TOUR will also transfer ts commercial businesses and rights t the new entity in exchange for majority
ownership.

«Additionally, the DP World Tour will also transfer ts commercial businesses and rights to the new entity for an
equity stake. (Note, we expect the DP World Tour to receive minimum equity stake as the value of their
commercial businesses and rights will most likely be relatively small after taking nto consideration the prize:
money obligations to their layers. Any equity stake received by the DPWorld Tour would be ownedby the PGA
TOUR upon consolidation of the DP World Tour.)

«The new entity will be controlled and managed by the PGA TOUR as majority equity owner.

+ PGATOUR In. will remain in place a5 a 501(c)(6) tax exempt organization and wil retain administrative:
oversight over all Tours operated under the PGA TOUR umbrella including administration of the rules, as well as
other ‘inside the ropes responsibilities”. Additionally, non-operational assets such as the player retirement
plans and operating reserves will main at the PGA TOUR, Inc. level

«Upon execution of a Definitve Agreement, which willbe subject to Policy Board approval, His Excellency Yasir
AlRumayyan will join the Policy Board of the PGA TOUR which will be the parent company of the new For-Profit
entity. (Note, the Player Directors may have a question regarding whether tis will rest in sx Independent
Directors or whetherYasirwould replace one of the existing Independent Directors).

+ The PGA TOUR will continue to control the appointment of all ther seats on the Plicy Board (other than the
PGAA seat) and Ed will continue to serve as Chairman and | wil continue to serve as Commissioner

+ Within the new, For-Profit entity which sa subsidiary of the PGA TOUR ~ will serve as Chief Executive Officer,
with Al-Rumayyan serving a the Chairman of the subsidary’s Board of Directors. The PGA TOUR will hold the
majority of the Board seats for the new For-Profit subsidiary which will be allocated based upon equity
ownership. The Board of the new For-Profit subsidiary will have an Executive Committee comprised of Ed,
Jimmy, Yasir, and me.

+ There are many details to work through as we develop a Definitive Agreement, but | wil note th following
items.

«Notably, the Framework Agreementbrings about an end to all pending tigation (with prejudice) between the
participating entites and prohibits any further recruitment of PGA TOUR, DP World Tour or LIV Golf members.

+ Upon execution of the Definitve Agreement, the PGA TOUR becomes the manager fo all of the new entity's
golf-related commercial businesses and investments, which includes LIV Golf, the Asian Tour and the DP World
Tour. (Note, may require consolidation for the PGA TOUR to become the manager of DP World Tour
Competitions.)

PGAT-PSI-000883

    

    

                      

                    

            

                   
               

                 

               

                    

 

                    

                    

                

                    

        

                 

                  

                  

             

            

                  
                    

                 

            

                     

                  

                    
                  

                 

                

    

                    

 

                 

                 

                   

                

                 

 

 



                    

           

                      

                   

     

                       

                 

     

                       

                   
              

 

                   

       

                

      

               

                 

 

                   

                      

                    

                      

         

                     

        

                    

                 

            

                   

 

                        

                  

        

                 

 



«Jake King, one of Ed Herlihy’s partners at WLRK who worked closely with us on the Framework Agreement, will
prepare inital drafts of the Definitive Agreement working closely with a team lead by Ron and Len.

«This is an exciting development in the history of the PGA TOUR and | am very proud of all that we have
accomplished with your support and will accomplish moving forward.

ay
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Tio Herlihy. Edward D.

Sent: Monday, May 15, 2023 12:12 PM
To: Dunne, James 1, 11 (Piper SanderCompanies)I
Subject: RE: RE

Definitely. Meant to say both of us.

From: Dunne 1, imSN
Sent: Monday, May 15, 2023 11:37 AM
Tos Herlhy, Edward 0. SR
Subject: RE:

**External Email-Use Caution**
You and me

From: Herlihy, Edward 0. SR
Sent: Monday, May 15, 202310:47 AM
Tos Dunne i,JimmyEE
Subject: [EXTERNAL]

Jimmy,

raed the ideawith ay of you oversaeing LIV going forward. He really led it

&

Pleasebe achised thatthis transmittal maybe a confidential attorney.clent communicationor may otherwise be
privileged or confidential. f you are not the intended recipien, please do not read, copy or re-transmit this
communication. Ifyou have received this communication n error, please notify us by e-mailSN)or by
telephone (call us collect atSEE) and delete ths message and any attachments

Thank you in advance for your cooperation and assistance.

A1 ma et SeaoeEragy otSer Ss a nee ona
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From: ove sorI

nn
We are a good team together thank you mike--lt's just make sure we get it RIGHT 22222

Date:Friday, Junc 2, 2023 21 7.2529 A

handles Buffett.)

The press teams are aligned on this. They are also taking all of the recent lessons from the Bocing Saudi

Michael Klein



Churchill Capital
640 Fifth Avenue
New York, NY 10019

©[ —
©)
™

On Jun 2,2023, at 07:22, Dunne 1, Simmy | vo

==EXTERNAL==

We are totally focused on the right press release. My thoughts alone would be for his excellency and the
commissioner to appear once the definitive is signed. Obviously there's a lot that has to be worked through and
both sides are committed to doing it. People will want answers to everything which we don't have and couldn't
possibly have I don't like the idea of Yasir and Jay being put in position of been asked questions that neither
could possibly know the answerto yel--a savvy media person which I'm not wouldhave a viewofthis-after
being away from the deal fora day or two, I feel more committed than ever about what we are said to do

From: “Michael icin <
Date: Friday, June 2, 2023 at 7:11:38 AM
Tox "Edward Herlihy < "Dunne 1, Jimmy" , "Jay Monahan"
- CHE YasirAlRumavvan”
Ce: "Virginia Correll” <
Subject: [EXTERNAL]

Jay Jimmy and E4,
Ts there tm in the ext 3/4 hours that you can have brief call with HE 0 synchronize mondays announcements.
We want to casurc we are aligned onthe call strategies pres Goscrnment)! believe the teams are working together well ona
release
Ourteam fos that wecam and must have very impactful, bie, joint virtual appearance fo Jay and HE with one select TV report
Monday am to set the native cleanly.
Docs 930 or 10 am today work for you?
Many thanks
Michael
Michael Kicin
M. Kein and Company

PGAT-PSI-000833



Churchill Capit
640 Fifth Avenue
New York, NY 10019

H©)of

“The information contained in this electronic message and any attachments o this message re intended fo he exclusive use ofthe
addressec(s) and maycontain confidential, propritary or legally privileged information. No confidentiality or privilege is waived or
Tost by any mis-ransmission. fhe readerof this message i no he intended recipient or an authorized representative ofthe intended
Recipient, you are hereby notified thatanydissemination or useof he information contained n his communication i strictly
prohibited and may be egal. M._Kicin and Compan. LLC, its affiliates and subsidiaries reserve the ight fo monitor, view, and

archi the content ofall lectonic messages sent andorreceived by an ofits nployces. Iyou received this email inert, please
dele it and nity th sender. This communication isfo information purposes only and should not be regardeda an offer,
solicitationor resommendstion 0 purchase or sel any financial product.

[——,

a otEee 3 en mssme oanea
‘The information contained in this electronic message and any attachments to this message are intended for the
exclusive uscof the addressee(s) and may contain confidential, proprictary or legally privileged information. No
confidentiality or privilege is waived or lost by any mis-transmission. Ifthe reader of this message is not the
intended recipientoran authorized representativeofthe intended recipient, you are hereby notified that any
dissemination or uscof the information contained in this communication isstrictly prohibited and may be
illegal. M. Klein and Company, LLC, its affiliates and subsidiaries reserve the right to monitor, review, and
archive the contentofall electronic messages sent and/or received by any of its employees. If you received this
mail in error, please delete it and notify the sender. This communication is for informational purposes only and
should not be regarded as an offer, solicitation or recommendation to purchase or sell any financial product.
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From. fonprice ENsent 5/26/2023 11:40:01 A
To ison ket erEESubject: Fw: Follow Up Thoughts

m

Ron Price
Chief Operating Officer
PGATOUR

Begin forwarded message:

From: FonpriceADate: May 28, 2023 at 5:14:42 AM EDT
To: Jay Monahan
Subject: Follow Up Thoughts

Jay,

As a follow up to our discussion last nigh, reflected below are some thoughts on how to mitigate the
concerns expressed by Y.

Concern #1. Given that you wil serve as both Commissioner of the PGA TOUR (the regulatory body
to which the player members belong) and GEO of NewCo (the commercial body which operates and
monelizes the business opportunities), PIF sees potential conflicts of interest in the same individual
fulfiling both roles. Further, as a non-controlling minority investor in NewCo, PIF is concemed it can
‘adequately protect its substantial investment given the potential conflicts of interest.

1. Your current roles and responsibilies have you overseeing both the regulatory items and
commercial operations of the PGA TOUR; hence, it is not a new role for you (and is consistent with
the role of the Commissioner since our inception in 1968).
2. Additionally, you have been able to manage any conflicts that arise between the two roles and
keep the interests of the regulatory body and commercial operations aligned while significantly
growing the revenues of the PGA Tour.
3. The sole reason we are separating the regulatory and commercial bodies is to accommodate
the PIF investment. Legally, we cannot issue equity through the PGA TOUR given our non-stock and
501(c)(6) status: hence, the formation of a commercial subsidiary capable of issuing equity to
PIF. We are making this delineation solely for PIF.
4. Aswe craft the Definitive Agreements, we will define the relationship between the regulatory
and commercial bodies. These “rules of the road" will be mutually agreed by PGA TOUR and PIF
2nd will help further clarify their respective roles and reduce potential conflicts of interest.
5. We already agreed this will include customary minority protections and governance terms,
including veto/consent rights. These governance rights provide important “checks and balances’ to
the minority PIF ownership position

PGAT-PSI-001925



                
               

               
                

     

                   
                  
                

              
                  
         

                 
             

                
             

 

               
                

 

                

                 
          

                 
               

 

                  
                

      

               
            

             
                 

                 
                  

            

         

 

 

  
   

  
    

 



Ponta Vedra Bach FL 32082
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from: uncerI
Sent 6/5/2023 12:
= soy Monahan
« RonPrice
Sublects Flow Up ROOT

Jay In follow up to your request, here's a recap of what we know specific to PIF investments with global companies
and financial institutions.

SUMMARY

Part 1. International Investments. PIF has historically disclosed very limited information about thei international (.c.
outside of KSA) investments. They stat they allocate ~30% of thei asets under management (AUM) to such
investments.

Below isthe verbatim description from thelr website coupled somehighlevel background on less familar names (See
International Investments inthe DETAIL section below for more.)
bits //wvito.cafen/Pages/OurowestmentsGlobal
International investment pools include investments tht are outside the Kingdom and MENA region. PIF has but deep
connections withtop-tier international investors andpartners, asset mangers, investment banks, and international
‘brokerage firms to become one of the world's largest investment institutions. Geographically, PIF has expanded its
investments in North America, Europe, Asia, Latin America, and Africa. PIF is diversifying investments in healthcare,

technology, real estate, infrastructure, consumer services, transportation and otherstrategicsectors. Ths lst [of
disclosed PIF investments] does not necessarily represent the currentPIFportfolio and investments.

Disclosed PIF investments includes Accorinvest Group (34.5bn revenue European hotel owner/operator), Babylon Health
($300mm revenue UK-based, digital first, primary health care), Blackstone, Brazil Investment Program, French Private
Equity Investment, Jio Platforms ($14bn revenue Indian technology/telecommunications), Lucid Motors, Magic Leap,
Russian Direct Investment Fund, Reliance Retail ($33bn revenue Indian retailer), Softbank Group, and Uber

Technologies

Part 2. public Equities. With PIF beinga financial entity responsible for managing in excess of $100M, PIF is required to
report its public equity hokdings ona quarterly bass to the SEC. As of 3/31/2023, PIF held $35.5bn of public
‘equities. The individual positions were most highly concentrated in electric cars (via $8.9bn in Lucid Motors) and video

games / e-sports (i.e.,$3.2bn in Activision, $3.0bn in EA, and $1.3bn in Take Two). (See Public Equities Investment table:

inthe DETAIL section below for more.)

Part 3. PE/VC Funds. PIF revealed 3 months ago investments in ~80 PE/VC funds that focus on venture& growth,
buyout, and real estate strategies. The disclosure was done through Sanabi Investments, a smal part of IF that
commits ~52 billion annually. (Recall that PIF manages ~$650bn AUM in total.) The disclosure appeared to be a
marketing play by PIF to further establish they are sizable and respected financial player in the lobal private
markets. The listing of PE/VC funds represents a “who's who" list; albeit, ~$2 billion in aggregate is very small money to

them. The listing includes many with PE/VC firms with ties to golf and/or sport ~illustratively, Apollo (ClubCorp),
Brookfield (Marriott Sawgrass), CVC (Formula One, WTA), Silver Lake (Endeavor),and Leonard Green (Troon). (See
PE/VC Funds article in the DETAIL section below for more).

Let me know if you need anything more,

PGAT-PSI-000027



Lance

DETAIL

Part1. InternationalInvestments.

‘The Saudi Vision 2030 plan states that PIF increased the volume of its international investments to constitute 30% of
AUM (compared to 5% in 2017) and diversified ts investments across various assetclasses and sectors. PIF investments
are across North America, Europe, Asia, Latin America, and Africa. Public information related to certain larger
investments include

«  SoftBank Vision Fund — PIF is the major investor in SoftBanik Vision Fund, the largest technology-focused
investment fund after committing $45 billion. Since its inception, the SoftBank Vision Fund invested and continues to.
invest across many technology sectors such as Internet of Things (lo), Artificial Intelligence, Healthtech and Fintech.
«Blackstone US Infrastructure Investment Program - PIF has committed up to $20 billion to the “Blackstone
Infrastructure Fund Program”, oneofthe largest dedicated infrastructure fund program in the world, which mainly aims
to modernize US infrastructure at scale.

Russian Direct Investment Fund PIF and the Russian Direct Investment Fund concluded a series of agreements
for investments of up to $10 billion in June 2015 in joint projects between the Kingdom of Saudi Arabia and Russia. PIF
invested nearly $2 billion in diverse sectors including infrastructure, manufacturing, logistics and retail sectors.
+ Brazil Investment Fund - In October 2019, PIF announced its intention to invest up to $10 billion in the
Federative Republic of Brazi. PIF is currently building relationships to help execute this program in accordance with PIF's
goals and strategy. To date, PIF has committed to two funds in private equity and infrastructure.
«French Private Equity Investment ~ A memorandum of understanding was signed with AFIC in June 2015, to
invest $2 billion with French asset managers, whereby PIF, until the end of 2020, committed in eight funds for private.
equity, credit, and infrastructure.
«  JioPlatforms ~JIO is a leading telecommunication and digital services platform in India. PIF has invested “$1.5
billion to acquire a~2.32% equity share in the company.
+ Reliance Retail~Reliance Retail the largest physical retailer in India. PIF has invested “$1.3 billion to acquire a
2.045% equity share in the company.
«  Accorlnvest- PIF joined forces with a group of investors to acquire a 55% stake inthe French company in
2018. Accorinvest is both owner and operator of hundredsofhotels worldwide largely focused in Europe.

Part2. Public Equities (as of 3/31/2023)
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Part3. PE/VC Funds

SaudiArabia'sPIF reveals VC ties os influence grows
hitps://pitehboolccom/news/artcles/Sanabil-Ssud-Arabia-PI-disclosures
Pitchook April, 2023

The venture arm of PIF, Saudi Arabia's $650 billion sovereign wealth fund, has ramped up its dealmaking in recent years,
but the extent of its influence in Silicon Valleywas a matter ofspeculation—until now.

Sanabil Investments, which commits around $2 billion annually in VC, growth and buyout investments, recently
publicized firms to which it has committed, as well as direct investments, on its website. The disclosures, first reported
by The Information, reveal a greater scopeofparticipation by PIF's venture arm in US startups and VCs than previously
known.

The roster of firms spans dozens of US VC and PE investors,including Andreessen Horowitz, 500 Global, Coatue and KKR.
The list of companies that Sanabil has backed includes e-scooter provider Bird, banking startup Varo and Oura, the
maker of a wearablehealthmonitoring device.

The sudden burst of transparency followsa significant increase in startup investments by Sanabil in recent years.
Founded in 2009, 2 of the wealthfund's 38 previously known investments took place in 2022, according to PitchBook
data

Amajority of the direct investments sted on Sanabils website did not have a previously known connection to the
wealth fund's growth investment arm. Those companies were Action! Bird, CalSign, EMA, Oura, Varo, Vectra Al
consultancy firm Richard Attias& Associates and VC firm NEA. When contacted by PitchBook, Varo declined to
‘comment, and the others did not respond.

Some investors and founders sought to distance themselves from the Saudi royal family following the 2018 kiling of
journalist Jamal Khashoggi. Even so, Sanabil, and parent PIF, have increasingly flexed their muscles on the global venture
landscape. Some VCs appear to be actively courting them, despite long-standing criticism of Saudi Arabia's human rights
record.

Ina Miami conference panel Friday, Andreessen Horowitz co-founder and general partner Ben Horowitz reportedly
praised Saudi Arabia as a "startup country."

Stefan Heller, co-founder and partner at AlphaQ Venture Capital, aid he is hearing of a major increase in commitments
across the board by sovereign wealth funds in the Middle East.

"ve met with [the state funds] multiple times and know them quite well" Heller said. “They are very actively
committing, especially last year."

A period of record profit for oil and gas producers is likely to bolster the capital available to Middle Eastern sovereign
wealth funds at a time when other LPs are grappling with losses. On Monday, OPEC and itsallies announced adecision
to cutoil production.

PIF governor Yasir Al-Rumayyan aims to grow the fund's assetsto $1 trillion by 2025.

ListingofPIFinvestments in PE/VC firms (still ve at https://wisw. sanabil.com/en/our-partners)

Venture & Growth Funds
«1984 Ventures
+ 500Startups
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. orrds
«Abstract Ventures
© Andreessen Horowitz
© ARCH Venture Partners
+ BCapitalGroup
+ Blockchoin Capital
. Cootue
«Collaborative Fund
© Costanoa Ventures
© Croft Ventures
+ Dragoneer Investment Group
© WTP Arabio Capital
© Flagship Pioneering
© Founders Fund
© GSquored
© General Atlantic
+ Greenoaks CapitalPartners
© Griffin Gaming Partners
. HN
© HC
© Human Capital
+ Icon capital
© insight Partners
© JAZZ Venture Partners
o miequity
—
«Legend Capital
© Morch Capital
© NORTHZONE
«  omHaFT
«  orbiMed
+ Polychain Capital
© Race Copital
.  sequom
«soma Capital
«stripes
«  TAdssociotes
. oT
o  Techstars
«  Thirdpoint
+ Thirdpoint Venture
«Tiger Global
«Treasury Fund
© uncorrelated
© Volar Ventures
© Valor Equity Partners
© Viking Global
+ Village Global

Buyout Funds
«Advent
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. aginity

. Apex
«Apollo
. ac
. EN
«© HLGCopital
© Hellman & Friedman
© Kilnvestment Management
«Leonard Green & partners
«© Novacap
© Platinum Equity

bse
«  sierlake
«  Tadssociates
© Thomabravo
«Triton
. vt

Real Estate
© Angelo Gordon
© Blackstone Group
© Brookfield Asset
«Cortland
«© EQrEeter
EC
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Date Author/Reviser Bates Number 
Executed version  PGAT-PSI-000001-000005 
5/16 PGA Tour PGAT-PSI-001310-001314 
5/23 PIF PGAT-PSI-001357-001383 
5/23 PGA Tour PGAT-PSI-001400-001404 
5/24 PIF PGAT-PSI-001408-001412 
5/25 PGA Tour PGAT-PSI-001464-001476 
5/29  PIF PGAT-PSI-001485-001496 
5/30  PGA Tour PGAT-PSI-001512-001523 
5/30 PIF PGAT-PSI-001524-001530 

 
 



- 'CONEIDENTIA
[EXECUTION VERSIO

FRAMEWORK AGREEMENT

“This Framework Agreement (this Agreement”) is entered into as of the 30th day of May,
2023 (the “Effestive Date”) by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM
‘OF SAUDI ARABIA (‘ZIE"), PGA TOUR, INC. (“EGA TOUZ), and DP WORLD TOUR (“DE
‘World Tour” and collectively with the PGA TOUR and PIF, the “Earties”).

WHEREAS, the Parties share a common goel of creating a globalgolfpartnership and of
growing and promoting the game of golfglobally, ending divisions and unifying the game ofgolffor
the benefit ofall oftheir stakeholders, including players, sponsors and fansofthe game worldwide;

WHEREAS, the Parts have engaged in constructive discussions in furtherance of their
‘common goal and have determined that it is in their mutual best interest o enter into a long-term
strategic partnership on the terms set out in this Agreement with the mutual goal of benefiting all
stakeholders and deriving significant mutual strategic and financial valuforthe Partcs; and

WHEREAS, the Paes desire to establish the contours for their long-term. strategic
partnership to grow, promote and unify the gameof golf globally.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties agree as follows. Except forthe matters set orth in Paragraphs 6, 9
and 10 below, which are aly binding effective upon the execution ofthis Agreement, the following
terms are non-binding pending the exccutionofdefinitive agreements (the “Definitive Agreements”),
which the Parties agree to negotiate in good faith consistent with the termsofthis Agreement.

I. PIRPGA TOURDF World Tour Partnership in Globsl Golf Under One
Umbrells. PIF the PGA TOUR and the DP World Tour will establish 2 partnership in global golf.
Pursuant 0 this partnership, the existing and future commercial investments and assets of PIF, DP
World Tour and the PGA TOUR related to the game of golf will be combined under one umbrella
NewCo (as defined below), an entity collectively held. The Parties will cooperate in good faith and
agree on Definitive Agreements 10 effectuate this partnership, including a financial investment from
PIF as well as agreements to move PIF's and the PGA TOUR’s and DP World Tour's existing and
futuregolfrelated investments and commercial assets, including LIV Golf Inc. and its group cities
(“LIV”), under on roof in an enity controlled by NewCo’s boardof directors which has majority
representation appointed by the PGA TOUR.

To effectuate this partnership, the Parties will stablisha for-profit LLC (“NewCo”) and i) the PGA
Tour and the DP World Tour wil each contribute all of the PGA TOUR's and DP World Tour's
commercial businesses/rights (including contracts/agreements and cquity interests, but excluding
specified non-oprational assets such as player retirement plans and corporate reserves into NewCo in
exchangeforequity ownershipofNewCo ata far value mutually agreedby the partis, end i) PIF will
contribute their golf-related investments and assets, including LIV, to NewCo along with a cash
investment, in exchange forthe issuance to PIFof an equity ownership interest in NewCoatfir value:
‘mutually agreed by the partis. Following the contributionof assets into NewCo, NewCo shall assume
all of the liabilities and obligationsof the contributed assets, provided that each Party's contributed
businesses willbevalued in their totality, taking into account all liabilities, commitments, contributions
and obligationsmadeor incurred by therespective prior owners, including in respect ofplayer contracts
and other working capital and operating expenses. In addition, the PIF will make2 cash investment in
NewCoforan incremental ownership in order to fund the growthof NewCo which will include# right
offist refusal on capital raised by NewCo, provided that, for the avoidanceof doubt, the PGA TOUR
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will at al times maintain a controlling voting interest in NewCo and PIF will continue to hold a non-
controlling voting interest, notwithstanding any incremental investment by PIF or excise of is ight
offirst refusal. The FGA TOUR parent organization wil eta it current levelofregulatory oversight
ofthe gameof golfwith respect 0 the assets contributed by the PGA TOUR, where applicable (¢.¢.
sanctioningofevents, citingof competition ules, and managing inside the ropes) but will conduct its
commercial businesses through NewCo. PIF and the PGA TOUR will cooperate in good faith and
agree on the economics, valuation and governance terms for NewCo and PIF’s investment in NewCo,
which will include customaryprotectionsand standard governance terms for& non-controlling voting
interest including veto/consent rights and preemptive rights for PIF in the event ofa future capital raise:
by NewCo and customary drag/tag rights and transfer restrictions). NewCo Board composition shall
reflectvoting ownership percentage (with all Board designees to be mutually agreed by the PGA TOUR
and PIF); His Excellency Yasir Al-Rumayyan shell be designated as Chairmanofthe boardofdirectors
‘of NewCo; and Commissioner Jay Monahan shall be ChiExecutive Officerof NewCo. The NewCo
Boerd will include an Executive Committee comprisedofCommissioner Monahan, PGA TOUR Policy
Board Chairman Ed Herlihy, PIF Governor His Excellency Yasir Al-Rumayyan, and PGA TOUR
Policy Board member Jimmy Dunne. The Partics shall ensure that each is provided reciprocal access
10 all information reasonably necessary 10 evaluate and asscss theif respective contribution to and
investment in the NewCo. Except as set forth in Paragraphs 6, 9 and 10 below, a binding agreement
with respect to NewCo would esult only from the execution end deliveryofthe Definitive Agreements
by the Parties. The Partics will work in good faith to enter into the Definitive Agreements as
expeditiously as possible. NewCo wil implementa plan to grow the combined commercial businesses
and drive financial returns for the shareholders, including through targeted mergers and acquisitions to
globalize the sport, redesigning the commercial business to drive greater fan engagement, accelerating
certain PGA TOUR growth initiatives already underway and utilizing innovations from LIV. The
Parties will ensure that each is provided reciprocal access 10 all information reasonably necessary to
evaluete and asscss ther respective contribution to 2nd investment in NewCo.

2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the
Competition Maxager for NewCo. Subject to executionofthe Definitive Agreements, (3) NewCo
will name PGA TOUR, as competition manager for all ofthe PGA TOUR’s contributedgolfrelated
commercial businesses and investments into NewCo and provide PGA TOUR al information/materials
necessary to execute such role, and PIF will provide all working capitalfunding required to operate
LIV through an investment into NewCo, and b) The PGA TOUR wil have full decision making
authority with respect to all strategic and operational matters related to competition in respect ofits
contributed golf-related commercial businesses and investments into NewCo subject to any relevant
customary protections and (c) NewCo will cooperate in good faith and agree on fir fees to be paid (0
the PGA TOUR for its competition management services, following the execution of the Definitive
Agreements, and will cnter into such documentation reasonably necessary to give cffect to this
amangement. For the avoidenceofdoubt, no management fee willbe charged oncapital committed by
PIF.

3. Communications Committee. To help fusiltale a smooth business transition, a
‘committee will be established to coordinate and menage communications between PIF, LIV and the
PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR Policy Board Ed
Herlihy ané “The remaining membersof the committee shall comprise FGA TOUR
Policy Boardmember Jimmy Dunne and —

4 PGATOUR/D? World Tour end LIV to Co-Esist. Subject to executionof the
Definitive Agreements, (2) NewCo will undertake a full and objective empirical data-driven evaluation
of LIV and its prospects and potential and will make a good faith assessment of the benefits of esm
golf in gencral, and PIF, the PGA TOUR and the DP World Tour will work together in an effort to

2
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determine how best to integrate teamgolf into PGA TOUR and DP World Tour events going forward,
and NewCo will be provided access 10 all information requested 10 facilitate this evaluation and
assessment, including operational and financial information regarding all Tours and all other relevant
information, so that the NewCo Board, with the recommendation of its Chief Exceutive Officer Jay
‘Monahan, will determine the ongoing plan and strategy regarding all NewCo operations, which
determination, for the avoidanceof doubt, will be made by the NewCo Board witha recommendation
ofits Chief Executive Officer Joy Monahan, and (b) PIF, the PGA TOUR and the DP World Tour will
further cooperate in good faith with respect {o matters such as events scheduling, marketing and media
rights, and (c) the Parties wil cooperate in good faith and use best efforts o secure OWGR recognition
for LIV events and players under OWGR's criteria for considering LIVs pending application.

5. Player Status. Subject to execution of the Definitive Agreements, PIF, the PGA
TOUR and the DP World Tour will work cooperatively and in good faith to establishafair and objective
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completionof the 2023 season and for determining fai criteia and terms of re-
admission consistent with each Tour's disciplinary policies

6. SetdementofDisputes;Non-Solicitation.

SettlementofLitigation. Within ten (10) days following due issuance of the
Press Release (as defined below) of this Agreement by the Parties (as referenced in Peragraph 9), the
Parties will (and will ensure that anyoftheir affiliates (including LIV) and their affiliates’ applicable
members will) voluntarily dismiss with prejudice any pending litigation, arbitration and similar actions
related to the pending disputes among LIV and the PGA TOUR and DP World Tour, including the
cases captioned Jones v. PGA Tour, Inc., 5:22-¢v-04486 (N.D. Cal) and In the matter ofa reference
under the DP World Tour members general regulations handbook 2022 before a panel appointed
ander regulation F(ii)3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will enter into a customary
setlement agreement to dismiss such actions with prejudice and mutually release eachother for elated
cms. For the avoidanceof doubt, in entering ino this Agreement, the PIF and His Excellency Yasir
Al-Rumayyan do not waive their Sovereign immunity, implicitly or explicitly, and expressly reserve:
immunity and all jurisdictional defenses,as applicable, in all fora and jurisdictions.

b. Non-Solicitation. From the date of this Agreement, subject o Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour each agrees that it will not, and will cause ts affiliates
including LIV, but not including for these purposes the Asian Tour or the MENA Tour 0 the extent
PIF does not control these entitcs) and other representatives o itsbehalf not to, directly or indircetly,
enter into any contract, agreement or understanding with, Solicit, or recruit any players who are
members of the other's tour or organization to become membersof their respective organizations or
any othergolf league or to participate in golf events hosted by any other golf league, or to terminate
their membership with LIV, the PGA TOUR or the DP World Tour, as applicable.

7. Other Sponsorships and Investments by PIF. Subject o executionofthe Definitive
Agreements, (2) PIF or is designees) will make2 financial investment to become a premiercorporate
sponsar (ic, at oneof the highest levels of sponsorship offered by the PGA TOUR, DP World Tour
and other applicable international tours)ofthe PGA TOUR, DP World Tour and other international
tours, b) PIF, the PGA TOUR nd the DP World Tour will work together collaboratively to identify a
high profile event for which PIF or its designce(s) will make a financial investment to serve as title
sponsor, (¢) PIF, the PGA TOUR and the DP World Tourwill lso cooperate in 200d fith and mutually
agree on the terms for PIF to make a financial investment to support socially responsible causes that
encourage the growth of the game ofgolfon a global basis, such as Golf Saudi’s Let It Fly youth
program and The First Tee and (4) the Parties will establisha process to review grants submitted by the

3
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IN WITNESS WHEREOF, the Parties have excuted this Framework Agreement asof the
date first writen above.

PGA TOUR,INC. PUBLIC INVRSTMENY FUND, OF THE
KINGDOM OF SAXDI

’ er BYoyJyMraban ai
Nall Joy Monshen ‘Nome: THs Excellency Yasir AlRumayyan
Tite: Commissioner Title: Governor

DF WORLD TOUR

Name: Keith Polley .
Tile: Chief Exceutive

5
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From: Herlihy, Edward 0.I!
Sen. 5/16/2003 156.09 PW
To Staveley, Amanda (PCP Capital Partners)EY©Glcso'I:

Mohammad AbicnedSESE ehrdod Ghodous
I-  E——
——

« King aco.SN 0.1 1.) SE
EE 0
—Subject: Agreement (EVTERNAL)

tachment Long Term Suatgi arnershipAgreement DOCK

Attached is a draft agreement which we believe faithfully adheres to the term sheet and what we agreed in

Venice.
We thought it would be helpful to forward it now inthe interest of expediency. We are always available
for any input.

Thanks to all in advance.

Sincerely,

wd

Please be advised that this transmital may bea confidential attorney-client communication or may otherwise be
privileged or confidential. Ifyou are not the intended recipient, please do not read, copy or re-transmit this
Communication. I you have received this communication in eror, please notify us by &-mail
ENo: b tc\cphone (call us collcet oNNNond delete this message and any
attachments.

“Thank you in advance for your cooperation and sssistance.
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together in an effort to determine how best 0 integrate team golf into PGA TOUR and DP World Tour
events going forward. PIF wil ensure that the PGA TOUR is provided full access 0 all information
requested to facilitate this evaluation and assessment, including operational and financial information
regarding LIV and all other information relevant o its managerial duties, so that the PGA TOUR can
‘make a final determination 2s o the long-term status and viability of LIV (it being agreed that LIV's
operations will notbe terminated by the PGA TOUR pri to the conclusionofthe 2033 season). PIF,
the PGA TOUR and the DP World Tour will further cooperate in good faith with respect to matters
such as events scheduling, marketing and media righs, with any decisions on these maters related to
LIV to be made by the PGA TOUR as managerofLIV.

4. Player Status. PIF, the PGA TOUR and the DP World Tour will work cooperatively
and in good faith to stablish a fair and objective process for any players who desie to re-apply for
membership with the PGA TOUR or theDP World Tour folowing the completionofthe 2023 scason
and for determining fur criteria and terms of re-adnmission consistent with cach Tour's disciplinary
policies.

5. Settlement of Disputes: Non-Salicitation.

a Seulement of Litigation. Within five (5) days following the execution of this
Agreement, the Parties will (and will ensure that any of their affiliates (including LIV) and their
affiliates’ applicable members will) voluntarily dismiss with prejudice any pending ltgation,
arbitration and similar actions elated 0 the pending disputes among LIV and the PGA TOUR and DP
World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-04486 (N.D. Cal) and In
the matter of a reference under the DP World Tour members” general regulations handbook 2022
beforea panel appointed under regulation F(i)(3)(d), Case No. SR/16512022 (Apr. 3, 2023), and will
enter into a customarysetlement agreement to dismiss such actions with prejudice and mutually release
cach other for related claims.

b. NonSoliciation. From and afer th dateofthis Agreement, PIF agrees that
it will not, and will cause is affiliates (including LIV) and other representatives on its behalf nt fo,
dirty of indirectly, enter into any contract, agreement or understanding with, solicito recruit any
players who are membersofthe PGA TOUR or the European Tour 0 become members of LIV or any
other golf league or to participate in golf events hosted by any othergolfleague, or to terminate their
‘membership with the PGA TOUR or the European Tour, as applicable.

6. Annual Strategic Review of LIV. In connection with the evaluation and assessment
10 be conducted by the PGA TOUR in accordance with Section 3 above, the Parties will undertake an
annual strategic reviewofLIV and the initiatives being pursued by the PGA TOUR in partnership with
PIF and the DP World Tour 2s contemplated by Section 1 above, and senior leadership of the Parties
will meet to discuss the outcome of this review.

7. Other Sponsorships and Investments by PIF and Saudi Aramco. Saudi Aramco
will make a financial investment 0 become a premier corporate sponsorof thePGA TOUR, DP World
Tour and other international tours. PIF, the PGA TOUR and the DP World Tour will work together
collaboratively to identify a high profile event for which Saudi Aramco will make a financial
investment to serve as ttke sponsor. PIF, the PGA TOUR and the DP World Tour wil also cooperate
in good faith and mutually agree on the terms forPIF to make financial investment to support socially
responsible causes that encourage the growihofthe gameofgolfon aglobal bass, such as Saudi Golf's
Let It Fly youth program and The First Tee. The Parties will establish a process o review rants
submitted by the industry and such grants wouldbeawarded under the umbrellaofthis partnership by
‘team jointly appointed by PIF, the PGA TOURand the DP World Tour.

2
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IN WITNESS WHEREOF, th Paris have exceuted thisLong:Team Srategie Partnership
Agreement a of th date frst writen shove

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA.

By By
Norn: Jay Monahan Naroe: is Excellency Yasir AFRamayyan
Title: Commissioner Tide: Governor

DPWORLD TOUR

BeNor: Kei Paley
Tile Chie Exceutive

a
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exclusive use of the addressce(s) and may contain confidential, proprictary or legally privileged information. No
confidentiality or privilege is waived or lost by any mis-transmission. Ifthe readerofthis message is not the.iemma or eso htrncomand mtbelores anaA arnt
archive the content of all electronic messages sent and/or received by anyof its employees. If you received this
email in error, please delete it and notify the sender. This communication is for informational purposes only and
should not be regarded as an offer, solicitation or recommendation to purchase or sell any financial product
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IN WITNESS WHEREOF, he Paishave executed is Framenork Agrsmenssofthe
te frit ove

PGATOUR, INC PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

[ER [—
Nore Toy Nonshon Noe: Ts Eveline Vase RFRamarion
Tile Commstaner Tile Governor

DP WORLD TOUR

[ANoi Reh elle
Tile:Chie Excutive

“-
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PRIVILEGED AND CONFIDENTIAL
| DRAFT: 571623 May 2023

FRAMEWORK AGREEMENT

| ThisLong-Term Suatogio-PartnershipFramework Agreement (this “Agreement is entered
intoasofthe [ ] day of May, 2023 (the “Effective Date”) by and among the PUBLIC INVESTMENT
FUND OF THE KINGDOMOF SAUDI ARABIA (“PIE”), PGA TOUR, INC. (“PGA TOUR"), and
DP WORLD TOUR (“DP WorldTour” and collectively with the PGA TOUR and PIF, the
Parties”)!

| WHEREAS, the Parties share a common goal of creating a globalgolfpartnership and of
‘rowing and promoting the gameofgolfglobally, ending divisions and unifying the game of golf for

| the benefit of all of their stakeholders, including players, sponsors and fans of the game worldwide

WHEREAS, the Parties have engaged in constructive discussions in furtherance of their
common goal of a global partnership. including the co-existenceofLIV (as defined below), the DP
World Tour and The PGA Tour and have determined that it is in their mutual best interest o enter into
‘ood faith discussions to negotiate and agree the Definitive Agreements (as defined below) fora ong-
term strategic partnership on the terms set out in this Agreement and-to-take-the-iniiaives-set-forth
below-to-benefitwith the mutual goal of benefiting all stakeholders and desivederiving significant
mutual strategic and financial value for the Parties: and

WHEREAS, the Parties desire to establish the contours for their long-term strategic
partnership to grow, promote and unify the gameofgolf globally.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which arc
hereby acknowledged, the Parties, intending to be legally bound, agree as follows:

I. PIFPGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF;shePGA-FOUR-and-the-DP-World-Tour-hereby-agree-to-esiablishparinership-in

foi-and-ogee-on-definiive-ferms-and-documentation-io-offectuoie—i-parinershipchiding

TOUR existing and-futuregol elated investments and-commercial assets including LIV-GolF Ine.

FOURThe Parties will negotiate in good faith regarding definitive agreements (the “Definitive
Agreements”) that would establish a partnership (the Partnership”) in global golf whereby the
existing and future commercial investments and assets of PIF, the PGA TOUR and the DP World Tour
related to the game of golf would be combined under one umbrella through the Partnership._The

Definitive Agreements wouldincludethematters. and conformtothesirueture. cach as set forthin this
Agreement, including on Schedule A herelo, together with such other terms mutually agreed among.
the Parties, including provision for mutual decision making and other govemance protections for cach
Party. In addition, the Definitive Agreements would include terms regarding a contribution of assets
by the Parties and financial investment by thePIFresulting in PLE owning up to [+1% ofthe Partnership
aft taking account PIF's initial equity interes! in the Partnershipon accountofthe contributionofits
golf related investments and commercial assets, and valuing PGA Tour and DP World Tour), subject
to agreement on valuation, finalization of customary due diligence exercise, etc. Partnership Board

I Partiestobeconfirmed.
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composition shall reflct ownership percentages Chaimn of the Board of the Partnership to be
appointed by PIF. The Parties shall ensue that cach is provided reciprocal access to all information
reasonably necessary to evaluate and ssses thei respective contribution fo and investment in the
Partnership. xceptasset forth in Paragraphs§ and9below, abinding agscement with respec tothe
Partnership would rest only from the execution and delivery of the Definitve Agreements by the
‘earlier of (i) the entry by the Parties into the Definitive Agreements; and (ii) June [13], 2023if Parties
fail to ant int the Definitive Agreements by such date.

2. PGA TOUR, via Partnership. Event Manager for Professional Golf-on-Behalf-of
PIE ifoctiveimmedisisyfollowing th-,- Subject 10 cxceution of this-AgreementeRHE willhe
Definitive Agecements, (2) PIF would name thePGA TOUR, via the Partnership, 5 the day-to-day
manager of cerain event operations on behalf of PF foralk-ofPIsgolf related favesimenisevens,

including heetitescomprising“LIV Golf” (LIV). andthe th extentreasonably practicable, thebenefit of any agreement bewieen LIV and the Asian Tour relied thereto, and provide PGA TOUR
anyial requisite information/matials and-working-apitafunding.foquired-o-oporst-L1V-—Tha
necessary fo execu such ol, (b the non-player employees and personnel ofLIV wilbwould report to
the Commissioner-of-the-PGATOURin-its-capacity-as-manager,Partnership and the PGA-TOURas.

manager;will-hove-fulldecision-makingauthority-Partnership will work withrespect to-af-its owners,
including the PIF. regardingstrategieand operationalmatters,() PIF and the PGA TOUR wilhwould
cooperate in good faith and agree on a far event management fe fothat would be paid to the PGA
TOUR, via the Parnersiip for its management services. commencing with the remsinder-of-the
2023[2024] season, and wilithe parties would enter into any-other_such documentation reasonably
necessary to give effet to this management arrangements —Fo- (such event management fe would
provide for incentive fos payable to the Patoership based on LIV financial performance), and (d) to
Help facilitatea smooth day-o-day management transition, a commitce co-chared by [immy Dune
andHerlihy] and a sepresenativ of PIFand composedof at eas oneadditional spresenttive
of eachof the PGA TOUR and PIF?, would be established to coordinate and manage communications
betweenPIF, LIV and the PGA TOUR,

2———PGA TOUR with-the-expectation-that-the-services-provided-by-GregNorman-and

5. PGATOUR/DP World Tour and LIV to Co-Exist. ThePGATOURssmanager
willThe Paris sharea common goa ofthe co-existence among the PGA Tour, the DP World Tour and
LIV and the development of o successful cam format through LIV. Subject to cxccution of the
Definitive Agreements, (a) the Partnership as manager would undertake a full and objective evaluation
of LIV and is prospects and potential andwillmake a- good fa assessmentoftebenefitsofwould
create abusiness plan for teamgolfin-senerai-and-PH, the-PGA-FOUR-and-the-DP-Waorld-Four-will
worktogether n-an-offor foand determine how best 10 integrate team golf through LIV into PGA
“TOUR and DP WorldTourevents going forward—PHE-willensurethatthePGATOURisprovidedfull
access o-aibinformationeqesed-o-faciate-tis-sahtion-and-assessment-inchidingoperational
{ht ho PCA TOUR oan make a fins determination a othe long-term situsand iabiiy of LIV (it
beingagreed thatLIV-+operationswillnotbe tenminsied by hePGA FOURprior fo he conclusion
ofthe 2023season) Pik hePGA FOUR undeDP-Word-Four-wi and (5 PIF, the PGA TOUR
and the DP World Tour would further cooperate in good faith with respect to matters such as events

[JT —
2
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scheduling, marketing and mediarights wihany-decisions-on those maiters relied io-LIV-io-bemade
bythePGA-TOURasmanageroFLIV.

4. Player Status. The Parties sharea common goalof open access for all players to the
PGA Tour, the DP World Tour, LIV and marquee events such as the majors, Ryder Cup and the
President's Cup. in each case based on mutually agreed merit criteria. Subject to exceution of the
Definitive Agreements, the PIF. the PGA TOUR and the DP World Tour wouldPlayer-Status—PiF;
the-PGA-TOURand the-DP-Workd Fourwill work cooperatively and in good faith to establish a far
and objective process for any players whodesire to re-apply for membership witha goalof immediate:
access for eligible players with the PGA TOUR or the DP World Tourfollowingthe-completion-ofthe
2023-sonson-and for determining fir mil criteria and terms of re-admission-consisient-wi-cach
Foursdiseiplinary-polieies-, which shall contain at east the items on schedule B.

5. SettlementofDisputes; Non-Solicitation.

a Settlement of Litigation. Within five (5) days following the execution of this
AgreemeniDeinitive Agreements, the Parties willwould (and willwould cnsure that any of their

| affiliates (including in the case of PIF, LIV) and their affiliates” applicable members willwould)
voluntarily dismiss with prejudice any pending litigation, arbitcation and similar actions related to the
pending disputes among LIV and the PGA TOUR and DP World Tour, including the cases captioned
Jones v. PGA Tou, Inc., 5:22-cv-04486 (N.D. Cal) and In the matterof a reference under the DP
World Tour members” general regulations handbook 2022 before a panel appointed under regulation
F(i)(3)d), Case No. SR/165/2022 (Apr. 3, 2023), and willwould enter into a customary settlement
agreement to dismiss such actions with prejudice and mutually release each other for related claims
‘Any fines announced. issued, levied by. or paid, directly or indirectly, to the PGA TOUR and/or the
DP World Tour, from (January1, 2023] through the date of exccution of the Definitive Agreements
the “Effective Date”) shal be deemed mull and void for al purposes, including procurement by such
pastyofthe reimbursement to the payorof any payment completed in relation to such fees prior 0 the
Effective Date.

b. NenSelicitation—From-and-sfierStandsill_Commeneing on the date of this
agreement and ending on the soonerofthe Effective Date or the terminationofthis Agreement, PIFbut
no later than [30] days from the date hercof, cach Party agrees that it will not, and will cause ts affiliates
(including LIV) and other representatives on its behalf not to, directly or indirectly, ener into any
contract, agreement or understanding with, solicit, or recruit any players who are membersofany tour
associated with any other Party (not to include, in thePGA-FOURcase of LIV, the Asian Tour or the
EBuropesnMENA Tour)’ to become membersof-ésuich Partyorany othergolf leagueorto participate:
in golf events hosted by any other golf lague, or to terminate their membership with the-PGA
FOURsuch Party or the-Evropean-Fourassaciated tour, as applicable.

Sntegiafieyi .

annual siatogicreviewoFLIV:and he initiativesbeing:pursuedby the-PGA-FOUR:in parinership-with

will meat discusstheoutcomeofthis review:

7.6.__Other Sponsorships and Investments by PIF. Subject to exceutionof the Definitive
Agreements, (a) PIFand-SaudiArameo-—Saudi-Arameo-willor its designees) would make a financial
investment to becomea premier corporate sponsor (i... at the highest level of sponsorship offered by.

I # Note to Draft: LIV does not control and cannot exercise any influence Asian Tour or MENA Tour

a
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the PGA Tour, DP World Tour and other applicable international tours) ofthe PGA TOUR, DP World
“Tour and other intemational ours-.,b) PIF, the PGA TOUR and the DP World Tour withiould work
together collaboratively to identify a high profile event for which Seudi-Asameo-willthe PIE or its
designee(s) would make a financial investment to serveasttle sponsor(€) PIF, the PGA TOUR and
the DP World Tour willwould also cooperate in good faith and mutually agree on the terms for PIF to
‘make a financial investment to support socially responsible causes that encourage the growth of the
‘gameofgolfon a global basis, such as Saudi Gols Let I Fly youth program and The First Tee-—Fhe
and(d)the Parties wiblwould establish a process to review grants submitted by the industry and such

by PIF, the PGA TOUR and the DP World Tour.

87.__PIF Representation on PGA TOUR Policy Board. In connection with he long-term
strategie partnership between PIF and the PGA TOUR,theDefinitiveAgrecmentswouldprovidefor
one representative of PIF 10 be pssaly-desermined-by-PIF-and-the-PGA-FOURwillbe-appointed to
the PGA TOUR Policy Board. Such representative of PIE shall be selected by PIF with consent by the
PGA Tour, not to be unreasonably withheld or delayed.

5.8. Confidentiality; Press Release. Each Party agrees that al communications and other
materials relating to this Agreement (including the terms of this Agreement) and Definitive Documents| imon nS Fa Hdonan
“The Parties wil issue a joint press release with respect 0 the matters contemplated by this Agreement
in athe form sssely-agreedsetforth on Exhibit B hereto, and will cooperate in good faith with respect
to public messaging to be communicated following the announcement.

“+
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9. Governing Law: Forum, This Agreement and any dispute or claim, including any
‘non-contractual disputes or claims, arising outofor in connection with iL or is subject matter or
formation and this clause itself, shall be governed by and construed in accordance with the laws of
England and Wales]. Any dispute arising outofor in connection with this Agreement shall be referred

10 and finally resolved by arbitration under the arbitration rules of the London Cour of International
Arbitration (the “Rules”, which Rules are deemed to be incorporated by reference into this clause.
The arbitration shall be determined by a_[singlel, independent, impartial arbitrator, The seat of
arbitration shall be London, England.

5
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| IN WITNESS WHEREOF, the Paris hve exceed this Long:FamSeog
PactneshipFramework Agreementa of the date fist writen above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA.

LS — | —Nara: Jay Monahan Name: is Excellency Yasir AFRumayyan
Tile: Commissionés Tide: Governor

DP WORLD TOUR

 —Narne: Keith Polley
Tile: Chie Exceutive

-
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ScheduleA
Partnership Terms

+ Details on the asstsloperationstobe contributed by the Partiesss well a associated revenue
stacams, including, without imitation, media rights nd sponsorships.

«Relative ownership cs nd sconomie sharing between the pts (ith the understanding
the sconomie structure wil be siructured to align fll and incenivize the Paris for the
successofcach tou, including LIV

»__The parties willcooperatetoconsiderformingandproducingyear-endpremierglobalteam
WorldGolf Series Event(s), including conclusion in KSA

+ Approprise shared governance tems ofthe Partnership with fis and customary protective
provisions fo the PI in respect of corporate actions and LIV related matters by the
Partnership.

+ Timelines to move promply PIF’s and the PGA TOUR’s existing and futuregolf related
investments and commercial asets.

+Other[18D]
+ Summary Srveure

—— BRS | Includes Cortain |
PIF ENTER - - coioperations1 || Productions Ent |

Ted fad| (Economic& | EN
| Govemance =~ Ce [reed
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«__PGATtocontributeto partnershipallexisting and future investments, assets, and revenue
‘streams, whether via contracts, licenses, IP, commercial agreements, ownership interests, or
similar, including related to:

© Media

© Sponsorship

© License and Management Fees

© Event Revenue

o_ Other ancillary media content and production revenue

o_ Hospitality and Real Estate

©_Data/ Gaming

[Other TBD]

5
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ScheduleB

«Player cliibiliyprovisions shal include:
4) For avoidanceof doubs, following 12/1/23, cligiily erica not 0 in any way be

impacted by disciplinaryo similar provisions ofthe PGAT  DPWT related to prior

5) Following 12/123, sliminaionof anybanon LIV playersplayingin PGAT/ DPWT.
events, such that, to the extent qualified, players are provided open acces o play in
PGAT/ DPWT events nd LIV evens;

6) [OWGR] ssognition for LIV evens. inching retrospective recognition for LIV
2022 and 2023 evens

d)_Automatic Majors qualification for 2024 season and onwards for top 24 finishing

LIV players during previous LIV season;
©) PGAT/ DPW qualification for 2024 season for those LIV players who qualify

based on reasonable icra, consistent with PGA current crteri, suming,

‘comparable qualifing points (FedEx Cup. Race To Dubai and OWGR) as those
‘given for PGAT/DPWT / Majors /related events, and any minimum number of

PGAT DPWT tournaments citer will be waived for such prior seasons:
PGAT to provide LIV players that otherwise wouldn't qualify eligibility for3 non-

elevated PGAT events cach yeu o facilitate potential admission to PGAT / DPWT
8) For avoidanceofdoubt, retroactively fo purposes of (f) above, and fully going

forward, LIV events will ceive comparable qualifying tratment pois, and be

toumaments;
hl LIVwill make avilable2 new teams for PGATplayersto form and take ownership

sakes, subjest0 PIF agreement on overs/captain,andwilbefre to cru.
players to LIV teams via draft or otherwise.

9
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Schedule C
Press Release
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 23 May 2023

FRAMEWORK AGREEMENT

“This Framework Agreement (this “Agreement") is entered into asofthe [ ] dayof May, 2023
(the “Effective Date”) by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM OF
SAUDI ARABIA (“PIE”), PGA TOUR, INC. (“BGA TOUR"), and DP WORLD TOUR (“DP World
Tour” and collectively with the PGA TOUR and PIF, the “Parties”).

WHEREAS, the Parties share a common goal of creating a global golf partnership and of
‘growing and promoting the game of golf globally, ending divisions and unifying the game of golf for
the benefitofalloftheir stakeholders, including players, sponsors and fansof the game worldwide;

WHEREAS, the Parties have engaged in constructive discussions in furtherance of their
‘common goal of a global partnership, including the co-existence of LIV (as defined below), the DP
World Tour and The PGA Tour and have determined that itis in their mutual best interest to enter into
‘good faith discussions to negotiate and agree the Definitive Agreements (as defined below) for a long-
term strategic partnership on the terms set out in this Agreement with the mutual goalofbenefiting all
stakeholders and deriving significant mutual strategic and financial value for the Parties; and

WHEREAS, the Parties desire to establish the contours for their long-term strategic
partnership to grow, promote and unify the gameofgolfglobally.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parcs, intending to be legally bound, agree as follows:

I. PIFPGA TOURDP World Tour Partnership in Global Golf Under One
Umbrella. The Parties will negotiate in good faith regarding definitive agreements (the “Definitive
Agreements”) that would establish a partnership (ihe Partnership”) in globalgolfwhereby the
existing and future commercial investments and assets of PIF, the PGA TOUR and the DP World Tour
related to the game of golf would be combined under one umbrella through the Partnership. The
Definitive Agreements would include the matters, and conform to the structure, each as set forth in this
Agreement, including on Schedule A hereto, together with such other terms mutually agreed among
the Parties, including provision for mutual decision making and other governance protections for cach
Party. In addition, the Definitive Agreements would include terms regarding a contribution of assets
by the Parties and financial investment by thePIFresulting in PIF owning upto[1% ofthe Partnership
(after taking account PIE’s initial equity interest in the Partnership on accountofthe contributionofits
‘golfrelated investments and commercial assets, and valuing PGA Tour and DP World Tour), subject
10 agreement on valuation, finalization of customary due diligence exercise, etc. Partnership Board
composition shall reflect ownership percentage; Chairman of the Board of the Partnership to be
appointed by PIF. The Parties shall ensure that cach is provided reciprocal access to all information
reasonably necessary to evaluate and assess their respective contribution to and investment in the
Partnership. Except as set forth in Paragraphs 5 and 9 below,a binding agreement with respect 10 the
Partnership would result only from the execution and delivery of the Definitive Agreements by the
Parties. This Agreement shallterminate automatically without any further actionof any Party upon the
earlierof (i) the entry by the Parties into the Definitive Agreements; and (i) June [13], 2023 ifParties
fail o enter into the Definitive Agreements by such date.

Parties to be confirmed.
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2. PGA TOUR, via Partnership, Event Manager for Professional Golf. Subject to
executionofthe Definitive Agreements, (a) PIF would name the PGA TOUR, via the Partnership, as
the day-to-day manager of certain event operations on behalf of PIF for PIF's golfrelated events,
including the entities comprising “LIV Golf” (“LIV™), and to the extent reasonably practicable, the
benefit ofany agreement between LIV and the Asian Tourrelated thereto, and provide PGA TOUR all
information/materials necessary 10 exceute such role, (b) the non-player employees and personnel of
LIV would report to the Partnership and the Partnership will work with its owners, including the PIF,
regarding strategic and operational matters, (¢)PIF and the PGA TOUR would cooperate in good faith
and agree on a fair event management fee that would be paid to the PGA TOUR, via the Partnership
for ts management srvices, commencing with the [2024] scason, and the partes would enter into other
such documentation reasonably necessary to give effect to this management arrangement (such event
management fee would provide for incentive fees payable to the Partnership based on LIV financial
performance), and (d) to help facilitate a smooth day-to-day management transition, a commitice co-
chaired by [Jimmy Dunnc/Ed Herlihy) and a representative of PIF, and composed of at least one
additional representative of eachof the PGA TOUR and PIF, would be established to coordinate and
manage communications between PIF, LIV and the PGA TOUR.

3. PGATOUR/DP World Tour and LIV to Co-Exist. The Parties share a common
‘goalofthe co-existence among the PGA Tour, the DP World Tour and LIV and the development ofa
successful team format through LIV. Subject to execution of the Definitive Agreements, (2) the
Partnership as manager would undertake a full and objective evaluation of LIV and its prospects and
potential and would create a business plan for teamgolfand determine how bes! 10 integrate team golf
through LIV into PGA TOUR and DP World Tour events going forward and (b) PIF, the PGA TOUR
and the DP World Tour would further cooperate in good faith with respect to matters such as events
scheduling, marketing and media rights.

4. Player Status. The Parts share a common goal of open access for all players fo the
PGA Tour, the DP World Tour, LIV and marquee events such as the majors, Ryder Cup and the
President's Cup, in each case based on mutually agreed merit criteria. Subject to execution of the.
Definitive Agreements, the PIF, the PGA TOUR and the DP World Tour would work cooperatively
and in good faith to establish a fair and objective process for any players who desire to re-apply for
membership with a goal of immediate access fo cigible players with the PGA TOUR or the DP World
“Tour and for determining fair merit criteria and termsofre-admission, which shall contain at least the
items on schedule B.

5. Settlement of Disputes; Non-Salicitation.

a. SeulementofLiigation. Within five (5) days following the executionofhis
Definitive Agreements, the Parties would (and would ensure that any of their affiliates (including in
the caseof PIF, LIV) and their affiliates’ applicable members would) voluntarily dismiss with prejudice
any pending litigation, arbitration and similar ations related to the pending disputes among LIV and
the PGA TOUR and DP World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-
04486 (N.D. Cal) and /n the mater of a reference under the DP World Tour members” general
regulations handbook 2022 before a panel appointed under regulation FGi)3)), Case No.
SR/165/2022 (Apr. 3, 2023), and would enter ino a customary settlement agreement o dismiss such
actions with prejudice and mutually release cach other for rlatcd claims. Any fincs announced, issued,
levied by, or paid, directly or indirectly, to the PGA TOUR andor the DP World Tour, from [January
1,2023)] through the date of exccution of the Definitive Agreements (the Effective Date”) shall be

“Two PIF representativestobe determined.
2

PGAT-PSI-001377



deemed null and void for all purposes, including procurement by such partyof the reimbursement to
the payorofany payment completed in relation to such fees prior to the Effective Date.

b. Sundstill. Commencing on the date of this agreement and ending on the
sooner of the Effective Date or the terminationofthis Agreement, but no later than [30] days from the
date hereof, each Party agrees that it will not, and will cause its affiliates (including LIV) and other
representatives on its behalf not to, dircetly or indirectly, enter into any contract, agreement or
understanding with, solicit, o recruit any players who are members of any tour associated with any
otherParty (not to include, in the caseof LIV, the Asian Touror the MENA Tour) 0become members
ofsuch Party o any othergolf league or to participate ingolf events hosted by any other golf league,
or to terminate their membership with such Party or associated tour, as applicable.

6. Other Sponsorships and Investments by PIF. Subject to exceution ofthe Definitive
Agreements, (a) PIF or its designee(s) would make a financial investment to become a premier
corporate sponsor (i... at the highest level of sponsorship offered by the PGA Tour, DP World Tour
and other applicable international tours) of the PGA TOUR, DP World Tour and ofher international
tours, (b) PIF, the PGA TOUR and the DP World Tour would work together collaboratively to identify
a high profile event for which thePIFor its designees) would make a financial investment to serve as
title sponsor, (¢) PIF, the PGA TOUR and the DP World Tour would also cooperate in good faith and
‘mutually agree on the terms for PIF to make a financial investment to support socially responsible
causes that encourage the growthof the game of golfon a global basis, such as Saudi Gols Let It Fly
youth program and The First Tee and (d) the Parties would establish a process to review grants
Submitied by the industry and such grants would be awarded under the umbrella ofthis Partnership by
a team jointly appointed by PIF, the PGA TOUR and the DP World Tour

7. PIFRepresentation on PGATOURPolicy Board. Inconnection with the long-term
strategie partnership between PIF and the PGA TOUR, the Definitive Agreements would provide for
one representativeofPIF to be appointed to the PGA TOUR Policy Board. Such representativeof PIF
shallbeselected by PIF with consent by the PGA Tour, not to be unreasonably withheld or delayed.

8 Confidentiality; Press Release. Each Party agrees that all communications and other
‘materials relating to this Agreement (including the termsof this Agreement) and Definitive Documents
and any other confidential informationof any other Party provided hereunder will be kept confidential.
“The Parties wil issu a joint press release with respect 0 the matters contemplated by this Agreement
in the form set forth on Exhibit B hereto, and will cooperate in good faith with respect to public
messaging tobe communicated following the announcement.

9. Governing Law; Forum. This Agreement and any dispute or claim, including any
non-contractual disputes or claims, arising out of or in connection with it or its subject mater or
formation and this clause itself, shall be governed by and construed in accordance with the laws of
[England and Wales]. Any dispute arising out ofor in connection with this Agreement shall be referred
to and finally resolved by arbitration under the arbitration rulesof the London Courtof Intemational
Arbitration (the “Rules™), which Rules are deemed to be incorporated by reference into this clause.
“The arbitration shall be determined by a [single], independent, impartial arbitrator. The seat of
arbitation shall be London, England.

Note 10 Draft LIV docs not control and cannot exercise any influcnce Asian Tour or MENA Tour
a
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement as ofthe
date first written above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By.
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

“+
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schedule 4
Partnership Terms

«Details regarding financial and commercial plans for the Partnership.

+ Det antheeopationsobsunsetbythePtsellssid nu
rem, elliot Tieton dis gtndpom.

+ Relive avn fe and ennai ting Swen the pts (ith he standing
he scomamic stars ihesnag and smi hs Pas on
————————

+ Thepation il nap coi ringandprodigy.cn prise gobs
Wort Gol Sts Feetinsnc KSA
EF

provisions for the PIF in respectof corporate actions and LIV related matters by the
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+ Timelinetomove prompt PIF dhe PGA TOURsing tars glfited
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+ PGAT to contribute to partnership all existing and future investments, assets, and revenue
streams, whether via contracts, licenses, IP, commercial agreements, ownership interests, or
similar, including related to:

© Media

© Sponsorship

© License and Management Fees

© Event Revenue

© Other ancillary media content and production revenue

© Hospitality and Real Estate

© Data/ Gaming

© [Other TBD)

ra
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Schedule B

«Player eligibility provisions shall include:

a) For avoidanceofdoubr, following 12/1/23, eligibility criteria not to in any way be
impacted by disciplinary or similar provisionsof the PGAT/DPWT related to prior
or current player participation in LIV;

b) Following 12/1/23, eliminationofany ban on LIV players playing in PGAT / DPWT
events, such that, to the extent qualified, players are provided open access to play in
PGAT/ DPWT events and LIV events;

©) [OWGR] recognition for LIV events, including retrospective recognition for LIV
2022 and 2023 events

d) Automatic Majors qualification for 2024 season and onwards for top 24 finishing
LIV players during previous LIV season;

©) PGAT/DPWT qualification for 2024 season for those LIV players who qualify
based on reasonable criteria, consistent with PGA current criteria, assuming,
however, 2022 (for OWGR) and 2023 LIV events will retroactively receive
comparable qualifying points (FedEx Cup, Race To Dubai and OWGR) as those
given for PGAT/DPWT / Majors / related events, and any minimum number of
PGAT/ DPWT tournaments criteria will be waived for such prior seasons:

0) PGAT to provide LIV players that otherwise wouldn't qualify eligibility for3 non-
elevated PGAT evens cach year to facilitate potential admission to PGAT / DPWT

©) For avoidanceofdoubt, retroactively for purposes of (1) above, and fully going.
forward,LIV events will receive comparable qualifying treatment / points,and be
considered qualifying events, as PGAT/DPWT tournaments and similar
tournaments;

h) LIV will make available 2 new teams for PGAT players to form and take ownership
stakes, subject toPIF agreement on owners captains, and will be free to recruit
players to LIV teams via draft or otherwise.

a.
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Schedule C
Press Release
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Please be advised that this transmittal may be a confidential attorney-client communication or may otherwise be
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Thank you in advance for your cooperation and assistance
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businesses and drive financial returns for the sharcholders, including through targeted mergers and
acquisitions to globalize the sport, redesigning the commercial business to drive greater fan
engagement, and accelerating certain PGA TOUR growth initiatives already underway. The Partics
will ensure that cach is provided reciprocal access to al information reasonably necessary to evaluate
and assess their respective contribution to and investment in the Partnership.

2. PGATOUR Manager for Professional Golfon BehalfofPIF. Subject 0 excution
ofthe Definitive Agreements, a) PIF will name PGA TOUR as manager for all of PIF's golf-relaied
investments, including LIV and the Asian Tour, and provide PGA TOUR all information materials
necessary to exceute such role and workingcapitalfunding required to operate LIV, (b) the employees
and personnel of LIV will report to the Commissioner of the PGA TOUR in its capacity as manager,
and the PGA TOUR, as manager, will have full decision making authority with respect to all strategic
and operational matters, and (c) PIF and the PGA TOUR will cooperate in good faith and agree on a
fair management fec tobepaid to the PGA TOUR for its management services, commencing with the
remainderof the 2023 season, and will enter ino stich documentation reasonably necessary 10 give
effect to this management arrangement

“To help facilitate a smooth management transition, a committee co-chaired by Chairman of the PGA
TOUR Policy Board Ed Herlihy, PGA TOUR Policy Board member Jimmy Dunne, and
[Performances Board Chair Abdullah Abduljabbar] wil be established to coordinate and manage
‘communications between PIF, LIV and the PGA TOUR with the expectation that the services provided
by Greg Norman and Performances will cease upon the transition to PGA TOUR.

3. PGA TOUR/ DP World Tour and LIV to Co-Exist. Subject to exceution of the
Definitive Agreements, () the PGA TOUR as manager will undertake a full and objective empirical
data-driven evaluationof LIV and is prospects and potential and willmake a good faith assessment of
the benefits of tam golf ingeneral,and PIF, the PGA TOUR and the DP WorldTourwill work together
in an effort to determine how best to integrate team golf into PGA TOUR and DP World Tour events
‘going forward, and PIF will cnsure that the PGA TOUR is provided full access to all information
requested to facilitate this evaluation and assessment, including operational and financial information
regarding LIV and all other information relevant to its managerial dics, so that the PGA TOUR can
make a final determination as to the long-term status and viability of LIV (i being agreed that LIV's
operations will not be terminated by the PGA TOUR prior to the conclusion of the 2023 season), (b)
PIF, the PGA TOUR and the DP World Tour will further cooperate in good faith with respect to matters
such as events scheduling, marketing and media rights, with any decisions on these matters elated to
LIV to be made by the PGA TOUR as manager of LIV and (c) the Parties will cooperate in good faith
and use best efforts to communicate the viewsof the Partnership to OWGR with respect to OWGR’s
considerationofLIV"s pending application under OWGR' criteria for such review.

4. Player Status. Subject to execution of the Definitive Agreements, PIF, the PGA
TOURand the DP World Tour will work cooperatively and in good faith to establisha fair and objective
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completion of the 2023 season and for determining fai criteria and terms of re-
admission consistent with cach Tour's disciplinary policies.

5. Settlement of Disputes; Non-Solicitation

a Seitlement of Litigation. Within five (5) days following the execution of this
Agreement, the Parties will (and will ensure that any of their affiliates (including LIV) and their
affiliates’ applicable members will) voluntarily dismiss with. prejudice any pending litigation,
arbitration and similar actions related to the pending disputes among LIV and the PGA TOUR and DP
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written sbove.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By. By:
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

4
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From: Mcrae KonSEsent. $/2012023 5:55: 0
To Edvara eiSE,0. 1. SR
I

‘Subject: [EXTERNAL]
Atachments PI 24 Nay -Venice Framework Agreement doce

Jimmy and Ed,

Latest. am available to speak whenever you need.

All the best,

Michael

Michael Klein

M. Klein and Company
Churchill Capital
640 Fifth Avenue

New York, NY 10019

(©)

(©)]

(M}

“The information contained in this electronic message and any attachments to this message are intended for the
exclusive use ofthe addressees) and may contain confidential, proprictary o legally privileged information. No
confidentiality or privilege is waived or lost by any mis-transmission. Ifthe readerofthis message is not the
intended recipient or an authorized representative ofthe intended recipient, you are hercby notified that any
dissemination or us ofthe information contained in this communication i strictly prohibited and may be
legal. M. Klcin and Company, LLC, ts affiliates and subsidiaris reserve the right to monitor, review, and
archive the contentof all electronic messages sent and/or received by any of its employees. If you received this
email in error, please delete it and notify the sender. This communication is for informational purposes only and
should not be regarded as an offer, solicitation o recommendation to purchase or sel any financial product,
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‘competition ules, and managing inside the ropes) but wil conduct its commercial businesses through
NewCo. PIF and the PGA TOUR will cooperate in good faith and agree on the economics, valuation
and govemance terms for NewCo and PIF's investment in NewCo, which wil include customary
minority protections and standard governance terms fora minority investment (including veto’ consent
rights and preemptive rights for PIF in the event ofa future capital raise by NewCo and customary
drag/ag rights and transfer restrictions). NewCo Boardcomposition shall reflect ownership percentage:
‘Chairmanofthe Board ofthe NewCo [10be appointed by PIF]; Chief Executive Officerofthe NewCo
to be appointed by PGA TOUR. The Parties shall ensure that cachi provided reciprocal access to all
information reasonably necessary to evaluate and assesstheirrespective contribution to and investment
in the NewCo. Except as sct forth in Paragraphs 5 and 9 below, a binding agreement with respect to
the Partnership and the NewCo would result only from the execution and delivery of the Definitive
Agreements by the Partcs. This Agreement shall terminate upon the carlcr of () the entry by the
Parties into the Definitive Agreements; and (ii) (J, 2023 if Parties fail to enter into the Definitive
Agreements by such date unless extended by mutual consent of the Parcs. NewCo will implement a
plan to grow the combined commercial businesses and drive financial returns for the sharcholders,
including through targeted mergers and acquisitions to globalize the sport, redesigning the commercial
business to drive greater fan engagement, and accelerating certain PGA TOUR growth initiatives
already underway. The Paries will ensure that cach is provided reciprocal access to all information
reasonably necessary to evaluate and asses their respective contribution to and investment in the
Partnership and the NewCo.

2. Transition Committee. To help facilitate a smooth management transition, a
committee will be established to coordinate and manage communications between PIF, LIV and the
PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR Policy Board Ed
Herlihy and [to be named by PIF]. The remaining members of the commitce shall comprise of PGA
TOUR Policy Board memberJimmy Dunnc and (to be named by PIF].

3. PGATOUR/DP World Tour and LIV to Co-Exist. Subject to exceution of the
Definitive Agreements, () the PGA TOUR as manager will undertake a full and objective empirical
data-driven evaluation of LIV and its prospects and potential and will make a good faith assessment of
the benefits of tam golf ingeneral,and PIF, the PGA TOUR and the DP WorldTour will work together
in an effort to determine how best to integrate team golf into PGA TOUR and DP World Tour events
‘going forward, and the PGA TOUR will be provided access to all information requested to facilitate
this evaluation and assessment, including operational and financial information regarding LIV and all
other information relevant to its managerial duties, (b) PIF, the PGA TOUR and the DP World Tour
will further cooperate in good faith with respect to matters such as events scheduling, marketing and
media rights, and (c) the Parties will cooperate in good faith and use best efforts to secure [OWGR]
recognition for LIV events and players, including retrospective recognition for LIV 2022 and 2023
events,

4. Player Status. Subject to execution of the Definitive Agreements, PIF, the PGA
TOURand the DP World Tourwill work cooperatively and in good faith to establisha fair and objective
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completion of the 2023 season and for determining fai critcria and terms of re-
admission consistent with each Tour's disciplinary policies.

5. SettlementofDisputes; Non-Solicitation.

a Sctlement of Litigation. Within five (5) days following the exceution of this
Agreement, the Parties will (and will ensure that any of their affiliates (including LIV) and their
affiliates’ applicable members wil) voluntarily dismiss with prejudice any pending. liigation,
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written sbove.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

4
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fom: erty, Eovard 0, SEE
Sent. 5/25/2003 1208.24 PM
To ein, ichoe . ERE SN
cc Dunne im SE
ISubject: (EXTERNAL)

Attachments: Side Lttr. 000K; FrameworkAgreement (PGA raf 5251 00CK; Framework Agreement Redline (215d

Michael,
Attached are the documents reflecting our conversation this morning. A you know, both Jimmy and | are out of
touch. Our view i that these are basically in execution form and ready to go.
Thanks for everything. Really appreciate it,
Best,
ed

Please be advised tha this transmittal may be a confidential attorey.-client communication or may otherwise be
privileged or confidential. If you are not the intended recipient, please do not ead, copy o retransmit this
communication. Ifyou have received this communication in ror. please notify us by c-mal
IE o: by <Icphone (cal us collect atJEDand delete this message and any
attachments.

Thank you in advance for your cooperation and assistance.

POATRSHIOHES



PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/25/2023

CONFIDENTIAL

May[ },2023

PGA TOUR, Inc.
112 PGA Tour Bivd.
Ponte Vedra Beach, FL 32082
Attention: Jay Monahan, Commissioner

DP World Tour
Wentworth Drive
Virginia Water
Suey, GU2S 4LX
Attention: Keith Pelley

Chief Executive

Re: Side Letter to Framework Agreement

Reference is made to the Framework Agreement (the “Framework Agreement”)
dated as of the date hereof, by and among the PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA (“PIE”), PGA TOUR, INC. (‘PGA TOUR"), and DP
WORLD TOUR (“DP World Tour” and collectively with the PGA TOUR and PIF, the
“Parties”)

In connection with the exceutionofthe Framework Agreement, the Parties hereby
agree that the services providedby Greg Norman and Performances to LIV will cease:
immediately upon the management transition to the PGA TOUR contemplated by the
Framework Agreement

PGAT-PSI-001465

 

    

   
    

     
    

   
  

  
   

   
  

      

   
  

          
               

            
              

 

            
              

            
  

 



Please indicate your understanding and agreement with the foregoing by signing a
copyofthis letter agreement where indicated below.

Sincerely,

PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

 —
Name: His Excellency Yasir ARumayyan
Title: Governor

Acknowledged and agreed,

PGA TOUR, INC.

By:
Name: Jay Monahan
Title: Commissioner

DP WORLD TOUR

 —
Name: Keith Palley
Title: Chief Exceutive

2

PGAT-PSI-001466

            
        

   

   

   
   

  

   

   
   

   

 

     
    

   
      

  

 



  

   
  

                 
              

              
           

               
                 

                

            
                  
                 

             

            
           

           
               

                
               

            
              

           
               

             
                   

               
              

                 
              

       

              
           

             
                
              
                 

                 
               
              

               
               

                
                 

                   
                

 



             
                 

                 
               

                
            

              
                   

            
                 

              
            

             
               

                
                

                 
               

               
             

             
               

              
     

              
              

                
            

                
               

               
                    

                
               

                
     

           
              

                
                 

            

               
               

                 
                    

                   
               

             

 



other relevant information, 50 that the NewCo Board, acting upon the recommendation of its Chief
Excautive Officer Commissioner Monahan, will determine the ongoing plan and strategyregardingall
“Tour operations, which determination, forthe avoidanceofdoubt, wil be made by the NewCo Board
acting upon the recommendation of Commissioner Monahan and wil not be subject to any velo or
consent rights ofPIF, (b) PIF, the PGA TOUR and the DP World Tour will further cooperate in good
faith with respect to matters such as events scheduling, marking and media rights, and (c) the Parties
will cooperate in good faith and use best efforts to secure OWGR recognition for LIV events and players
under OWGR's criteria for consideringLIV'spending application.

5. Player Status. Subject to execution of the Definitive Agreements, PIF, the PGA
TOUR and the DP World Tour will work cooperatively and in good faith to establisha fair and objective.
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completion of the 2023 season and for determining fur criteria and terms of re-
admission consistent with cach Tour's disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a Seitlement of Litigation. Within fie (5) days following the execution of this
Agreement, the Parties will (and will ensure that any of their affiliates (including LIV) and their
affiliates’ applicable members will) voluntarily dismiss with. prejudice any pending litigation,
arbitration and similar actions related to the pending disputes among LIV and the PGA TOUR and DP
World Tour, including the cases captioned Jones v. PGA Tour, In., 5:22-<v-04486 (N.D. Cal) and In
the matter of a reference under the DP World Tour members” general regulations handbook 2022
before a panel appointed under regulation F(i)(3)(d) Case No. SR/165/2022 (Apr. 3, 2023), and will
enter intoa customary settlement agreement to dismiss such actions with prejudice and mutually release
cach other for related claims.

b. NonSolicitation. From and afer the dateof this Agreement, PIF agrees that
it will not, and will cause its afflites (including LIV, but not including for these purposes the Asian
“Tour or the MENA Tour to the extent PIF does not contro these entities) and othe representatives on
itsbehal not o, directly or indirectly, enter into any coniract, agreement or understanding with, solicit,
or recruit any players who are members of the PGA TOUR or the DP World Tou to become members
ofLIV or any other golf league or to participate in golf evens hosted by any other golf lcaguc, or to
terminate their membership with the PGA TOUR or the DP World Tour, asapplicable.

7. OtherSponsorships and Investments by PIF. Subject to exceutionof the Definitive
Agreements, (a)PIFor its designee(s) will make a financial investment to becomea premier corporate
sponsor (i... at one of the highest levels of sponsorship offered by the PGA TOUR, DP World Tour
and other applicable interational tours) of the PGA TOUR, DP World Tour and other intemational
tours, (b) PIF, the PGA TOUR and the DP World Tour will work together collaboratively to identify a
high profile event for which PIF or ts designce(s) will make a financial investment to serve as tille
sponsor, (€) PIF, the PGA TOUR and the DP World Tour will also cooperate in good faith and mutually
agree on the terms for PIF to make a financial investment to support socially responsible causes that
encourage the growth of the gam of golf on a global basis, such as Saudi Gols Let I Fly youth
program and The First Tee and (d) the Parics will establish a process to review grants submited by the
industry and such grants would be awarded under the umbrella of this Partnership by a team jointly
appointed by PIF, the PGA TOUR and the DP World Tour.

8 PIF Representation on PGA TOUR Policy Board. In conncetion with the long-term
strategie partnership between PIF and the PGA TOUR, the Definitive Agreements will provide that one.
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written sbove.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

5
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all times maintain a majority and controlling equity ownership interest in NewCo and PIF will
continue 10 hold a minority equity ownership interest, notwithstanding any incremental invesiment
by PIF or exercise of its right of first refusal. The PGA TOUR parent organization will retain
regulatory oversightofthe game ofgolf (e.g, sanctioning of events, settingof competition rules, and
‘managinginside the ropes) but will conduct is commercial businesses through NewCo. PIF and the
PGA TOUR will cooperate in good faith and agree on the economics, valuation and governance
terms for NewCo and PIF’s investment in NewCo, which will include customary minority
protections and standard governance terms for a minority investment (including veto/consen rights
(subject to Paragraph 4) and preemptive rights for PIF in the event of a future capital raise by NewCo
and customary drag/tag rights and transfer restrictions). NewCo Board composition shall reflect
ownership percentage (with PHiall Board designees 10 be seleeted-by-PIFwith-consentmutually
agreed by the PGA TOUR -not-t0-be-unreasonably-withreld-or-delayed); Chairman-of the-Board-of
‘NewCo-to-be-sppoinied-by-the-PGA-FOUR and PIF); and Commissioner Jay Monahan toshall be
Chief Executive Officer of NewCo. The NewCo Board will include an Executive Committee
comprised of Commissioner Monahan, PGA TOUR Policy Board Chairman Ed Herlihy, PIF
Governor His Excellency Yasir Al-Rumayyan, and PGA TOUR Policy Board member Jimmy Dune.
The Parties shall ensure that cach is provided reciprocal access to all information reasonably
necessary to evaluate and assess their respective contribution to and investment in the NewCo.
Except as set forth in Paragraph 6 below, a binding agreement with respect to the Partnership and
NewCo would result only from the execution and delivery of the Definitive Agreements by the
Parties. The Parties will work in good faith to enterino the Definitive Agreements as expeditiously

| 2s possible. NewCo will implement a plan to grow the combined commercial businesses and drive
financial returns for the sharcholders, including through targeted mergers and acquisitions to
globalize the spor, redesigning the commercial business to drive greater fan engagement, and
accelerating certain PGA TOUR growih initiatives already underway. The Parties will ensure that
cach is provided reciprocal access (0 all information reasonably necessary to evaluate and assess
thei respective contribution to and investment inthe Partnership and the NewCo.

2. PGAFOURMansgerNewCo Will Be the Entity for Professional GolfonBehalf
oFPIE; PGA TOUR Will Be the Manager for Professional Golf. Subject to excaution of the
Definitive Agreements, (2) PHENewCo will name PGA TOUR as manager for all of the PGA
TOUR'’s and PIF’sgolf elated commercial businesses and investments, including LIV, and provide
PGA TOUR all information/materials necessary to exceute such role, and PIF will provide all
working capital funding required to operate LIV, (b) the employees and personnel of LIV will report
to Commissioner Monahan, and the PGA TOUR, as manager, will have full decision making
authority with respect to all strategic and operational matters related to LIV, and (c)PIFand the PGA
TOUR will cooperate in good faith and agree ona fair management fee o be paid to the PGA TOUR
for its management services, commencing with the remainderof the 2023 scason, and will ener into
such documentation reasonably necessary 0 give effect to this management amangement. For the
avoidanceof doubl, no management fee will be charged on capital committed by PIF.

3. Transition Committee. To help facilitate a smooth management transition, a
committee will be established to coordinate and manage communications between PIF, LIV and the
PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR Policy Board Ed
Herlihy and [to be named by PIF], The remaining membersof the commitce shall comprise of PGA
TOUR Policy Board memberJimmy Dunne and (to be named by PIF].

| workingas quickly uspossivle.to-fnaize Definitive Agreements:
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IN WITNESS WHEREOF, the aries have exccued this Framework Agreementasofthe
date ist writen bor.

PGATOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By. By
Nome: Jay Morahan Name: is Excellency asi A-Rumayyan
Tile: Commissionet Tile: Governor

DPWORLD TOUR

BeNome: Keith Peley
Tile: Chie Exceutive
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rom: Nohannad s. AbiehedSE
sent: 5/26/2023 11:31:16 PM
To ; Dunne i, sim

« WichaeI Klein )
Subject: Latest reine on FA [EXTERNAL]
Attachments: Redline 29 May Framework Agreement docx; Rediine 29 May Framework Agreement. pdf

£d and Jimmy,

Thanks alotfor your time. Pleasefindattachedas discussed.

Best regards,
Mohannad
Disclaimer Notice: This c-mail message, including any attachments, is for the sole use ofthe intended
recipieni(s) and may contain confidential and privileged information or otherwise protected by law. If you arc
not the intended recipient, you are notified that any unauthorized review, use. disclosure or distribution is
strictly prohibited. Please notify the sender by replying to this email and destroy all copies oftheoriginal
message. Statements and opinions expressed in this Email are thoseofthe sender, and do not necessarily reflect
thoseofthe Public Investment Fund (PIF). 33m! 43) Juja psi ina3yayBc Jo11d30) es5
ASE 131 520 12 ak mm] 2G55 pena 5pSheele 535 5152
Cgol 20 05ngol emi3533SY) 2330 150 le 30 Bu dl) 305 small2 me
Ai)pin 5553, i JepthAals De 335,80 0181
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PRIVILEGED AND-CONFIDENTIAL
DRAFT: 52523

FRAMEWORK AGREEMENT

“This Framework Agreement (iis “Ageeement”) is entered inoas of the [ ] dayof May, 2023
(he “Effective Date") by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM OF
SAUDI ARABIA ("PIE"). PGA TOUR, INC. (PGA TOUR"), and DP WORLD TOUR (“DP Warld
Tour" and collectivelywith the PGA TOUR andPIF,the Parties”).

WHEREAS, the Parts share a common goal of creating a global golf partnership and of
growing and promoting the game of golf globally, ending divisions and unifying the game ofgol for
the benefit of al ofthirstakeholders, including players, sponsors and fansofthe game worldwide:

WHEREAS, the Partcs have engaged in constructive discussions in furtherance of their
common goal and have determined that it is in their mutual best interest fo enter into a long-term
strategic partnership on the terms set out in this Agreement with the mutual goal of benefiting all
stakeholders and deriving significant mutual sratgic and financial value for the Parties: and

WHEREAS, the Parties desire to establish the contours for their long-term strategic
partnership to grow, promote and unify the game ofgolf globally.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings hercin
contained, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties agree as follows. Except for the matters set forth in
PassgraphParagraphs 6,0 and 10 below, which are legally binding effective upon the execution ofthis

| Agrcement th following terms are non-binding pending the executionofdefinitive agreements (1c
Definitve Agreements”), which the Parties agree to negotiate in good faith consistent with the terms

of this Agreement.

I. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF, the PGA TOUR and the DP World Tour will establish a partnership (cc
“Pavtncrship”)-in global golf. Pursuant to this Farineishipparinec hip, the existing and future

| commercial investments and assets of PIF, DP $d To: and the PGA TOURrelated tothe game of
golfwill be combined under one umbrella, NewCo (as defined below), an iit collectively held. The
Parties will cooperate in good faith and agree on Definitive Agreements to. effectuate this
Fasinershippariners ip, includinga financial investment romPIFas well as agreements to move PIF's

| and the PGA TOUR's ad DP World Tour's existing and future golfrelaed investments and
commereial ssets, including LIV Golf Ine. and is group entities ¢“LIV"), under one roof in an entity
controlled by NewCa's board of diresors whish bas majority representation appoinied by the PGA
TOUR.

To effectuate this Parinorshippartocesiip, the PGA TOURPartics will establish a for-profit LLC
(“NewCo") and J the PGA Tour andthe DP World Tou will cach contebute allof the PGA TOUR's
snd DP World Tours commercial businessesrights (including contracts/agreements and equity
interest, but excluding specified non-operational assets such as player retirement plans and corporate

| reserves into NewCo in exchange for ejosis-cquity ownership of NewCo at a fair value mutually
agreed by the parties, and i) PIF will contribute their golrelaed investments and assets, including

| TV, 10 New slong with 8 sigaificont cash investmen, in exchange for the issues to PIF of5
minis equity ownership interest in NewCo at a fair value mutually agreed by the partes. Following
the contributionofasses into NewCo, NewCo shall assume all ofthe iabiltics and obligationsofthe
contributed assets, provided that cach pars Party's contributed businesses wil be valued in their[asdoaticomms oSboisdeo ed
by the respective prior owners, including in respectofplayer contracts and other working capital and
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| operating expenses. In sddition, the PIF will make 8 signiicant-cash investment in NewCo for an
incremental ownership in oder 10 fund the growthof NewCo which will includea ight of first refusal
on capital raised by NewCo, provided that, forthe avoidanceof doubt, the PGA TOUR will at all times

| maintain a mojoric 1 controlling ois 654i 0112 interest in NewCo and PIF wil continue
to hold a minorits equity. ownership non-contcolling voting interest, notwithstanding any incremental
investment by PIF or exercise of its right of fist refusal. The PGA TOUR parent organization will
tain 1 curse level of regulatory oversightofthe game of golf wih respect fo he usc contibuied
by he Paesthe PGA TOUR. where applicable (e. sanctioning of events, settingofcompetition
rules, and managing inside the ropes) but will conduct its commercial businesses through NewCo. PIF
and the PGA TOUR will cooperate in good fith and agree on the cconomics, valuation and governance
terms for NewCo and PIF's investment in NewCo, which will include customary minority protections
and standard governance tems for a sisorts-isesssient ron-<oniol ni voline interes (including
veio/consent rights subie-io-Facvesaph-and preempiive rights for PIF in the event ofa future
capital raise by NewCo and customary drag/ag rights and transfer restrictions). NewCo Board
compositionshall reflect ownership percentage (with all Board designees to be mutually agreed by the
PGATOURand PIF; His Excellency Yasir Al-Rumeyyan shall be designatedas Chairman of the
bod of directors of New Co: and Commissioner Jay Monahan shall be Chief Exceutive Officer of
NewCo. The NewCo Board will include an Executive Committee comprised of Commissioner
Monahan, PGA TOUR Policy Board Chairman Ed Herlihy, PIF Governor His Excellency Yasir Al-
Rumayyan, and PGA TOUR Policy Boardmember Jimmy Dunne. The Parics shall ensure tha cach is
provided reciprocal access to all information reasonably necessary fo evaluate and assess their
respective contribution to and investment in the NewCo. Except as set forth in PerspParoscaphs
6.9.10 10 below, a binding agreement with respect 0 the-asinership-ad NewCo would result only
from the execution and deliveryof the Definitive Agreements by the Parties. TheParties will work in
‘00d faith 0 ener into the Definitive Agreements as expeditiously as possible. NewCo will implement
a plan to grow the combined commercial businesses and drive financial returnsfothe shareholders,
including through targeted mergers and acquisitions to globalize the sport, redesigning the commercial
business to drive greater fan engagement, «accelerating certain PGA TOUR growth initiatives
already underway and uilizing innovation: from LIV. The Parties wil ensure that cach is provided
reciprocal access 10 all information reasonably necessary fo evaluate and assess their respective
contribution to and investment in hc Paréer-hip rise NewCo.

2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the Event
Compeifion Manager for Professionsi-GoltNew Ca. Subject to excution of the Definitive
‘Agreements, (3) NewCo will name PGA TOUR, as cor petition manager for al of the PGA TOUR's
nd PIs coniribuied golf-related commercial businesses and investments info Nev. Co. including LIV.
and provide PGA TOUR all information/materials necessary to execu such role, andPIF will provide:
all working capitalfunding required to operate LIV thrash an invent into New Co. <b)-ihe
Simployocs-andpersomnol-of-LIV-will-epart-to- Commissioner Monahan.-ond-the-PGA-TOUR.45
sages. 21 b) The PGA TOL will have ull decision making authority with respect o all seaegic
and operational matters related to competition in respect of is canributedgol related commercial
businesses and investments into NewCo subject {0 any relevant customary protectionsbiV. and (c) PIF
anh PCA TOURNe Co will cooperate in good faith and agree on fair cs maagoinon fe tobe
Paid 10 the PGA TOUR for its competion management services, comiencing-sethlollos ing thc
Ssceuion of the semainder—of—he—2023-seasonDefinilive Agreements, and will enter into such
documenation reasonably necessaryto giveeffect10 this morasoon: amangement. For the avoidance
ofdoubl, no management ee will be chargedon capital commitied by PIF.

3. TeamsitionCommunications Committee. To help facilitate a smooth sooner
business transition,a commitwillbeestablishedto coordinate and manage communications between
PIF. LIV and the PGA TOUR. Such commitice will be co-chaired by Chairman of the PGA TOUR
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Policy Board Ed Herlihy and [to be named by PIF). The remaining membersof the commitice shall
| comprise PGA TOUR Policy BoardmemberJimmy Dunn and [o be named by PIF],

4. PGA TOUR/ DP World Tour and LIV to Co-Exist. Subject 0 executionof the
| Definitive Agrsements, (0) the 104 TOUR ae manages NewCowill undertakea full and objective

empirical data-driven evaluation of LIV and is prospects and potential and will make a good faith
assessmentofhe benefitsof eam golf in general, and PIF, the PGA TOUR and the DP World Tour
will work together in an effort to determine how best to integrate team golf into PGA TOUR and DP
‘World Tour events going forward, and NewCo will be provided access to all information requested to
facilitate this evaluation and assessment, including operational and financial information regarding all
Tours and all other relevant information, so that the NewCo Board, sine—spon—wil) othe
recommendation of ts Chief Executive Officer Cormi~-ionc: Adoreban, will determine the ongoing
plan and stzategy regarding all Fou New Co operations, which determination, for the avoidance of
doubt, will be made by the NewCo Board. sci 10 4 recommendation of Coiciorcs
Monahan ts nicl Excautive Officer and will uo be subject to any veto or consent rightsofPIF, ind
(©) PIF. the PGA TOUR and the DP World Tour will futher cooperate in good faith with respect to
matters such as events scheduling, marketing and media rights, and (c) the Partics wil cooperate in
‘ood faith and use best effort to secure OWGR recognition for LIV events and playersunderOWGR's
criteria for considering LIV's pending application.

5. Player Status. Subject to exceution of the Definitive Agreements, PIF, the PGA
TOUR and the DP World Tour will work cooperatively and in good faith o establishfarand objective
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completion of the 2023 scason and for determining fair critria and terms of re-
admission consistent with cach Tour's disciplinary policies.

6 SettlementofDisputes; Non-Solicitation.

| a Settlement of Litigation. Within [ive-(5) 132 days] following the execution
of this Agreement the Paties will (and will ensure that anyofther afflates (including LIV) and thir
affiliates” applicable. members will) voluntarily dismiss with prejudice any pending litigation,
arbitration and similar actions related to the pending disputes among LIV and the PGA TOUR and DP
‘World Tour, including the cases captioned Jones v. PGA Tour, Inc. 5:22-¢v-04486 (N.D. Cal) and In
the mater of a reference under the DP World Tour members general regulations handbook 2022
before a panelappointed under regulation FG), Case No. SR/165/2022 (Apr. 3, 2023). and will
enter into acustomary setlement agreement0dismiss such actions with prejudice and mutually release
cach other for related claims. For he avoidance of doubt, inentering ino this Agreement the PIF and
His Excllsncy Yasir AlRumaysan do not waive their Sovereign immunity. implicitly or explicitly
and expressly reserve immunity and all jurisdictional defenses, as applicable, in all fora_and

b NonSolicitation. From and ster the date of this Agreement, wubicct (0
Pasazranh 10 hereof. PIF, PGA TOUR nd DP World Tour each agrees that it will not, andwill cause
its affiliates (including LIV, but not including or these purposes the Asian Touror the MENA Tour to
the extent PIF does not control these entities) and other representatives on itsbehalfnot to, directly or
indirectly, enter into any contract, agreement or understanding with, solicit, of recruit any players who
are members ofthe PCA TOUR touor the DP-Warld Touran on tobecome membersof
Lic respective organizationsor anyothergolf leagueorto participate ingolfevents hostedbyany
othergolf league,or to terminate their membership with LIV. the PGA TOUR or the DP World Tour,
as applicable.

a
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7. Other Sponsorships and Investments by PIF. Subject 0 exceution ofthe Definitive
Agtcements, (2) PIF or isdesignees)will make a financial investment 0 becom premier corporate
sponsor (i... al oneof the highest levelsofsponsorship offered by the PGA TOUR, DP World Tour
and other applicable interational tours) of the PGA TOUR. DP World Tour and other intermational
tours, (b) PIF, the PGA TOUR and the DP World Tour will work together collaboratively to identify a
high profile cvent for which PIF or it designec(s) will make a financial investment to serve as title
sponsar. (©) PIF, the PGA TOUR andthe DP World Tourwill aso cooperate in good faith and mutually
agree on the terms for PIF to make a financial investment to support socially responsible causes that

| encourage the growthofthe game ofgolf onaglobal basi,suchasSciColsol Saud. Let It Fly
youth program and The First Tee and (d) the Parties will establish a process 10 review gras submitted
by the industry and such grants would be awarded under the umbrellaof 11 Pariser hipNess Co by a
team joy appointed by F4F-theFGAFOURwdthe DRWord Fos New Co Board.

8. PIF Representation on PGATOUR Policy Board. In connection withthe long-term
strategic partnership betweenPIFand the PGA TOUR, the Definitive Agreements will provide that one
representative of PIF tobe mutually determined by PIF and the PGA TOUR will be appointed to the

| PGA TOUR PolicyBoard (initially to be His Excellency Yasit Al-Rumasyan.

9. Confidentiality; Press Release. Each Party agrees that al communications and other
materials relatingo this Agreement (including the termsofthis Agreement) and Definitive Agreements

| andany other confidential informationofany other Party provided hereunder will be kept confidential.
“The Parties wil issue joint press release with respectfo thematters contemplated by this Agreement
ina form nuts oesccdthe form st forth on Fx ibit A hereto, andwill cooperate in good faith with
respect 0 public messaging to be communicated following the announcemen, Fach Pars agree ind
covenants that twill oto any time. directly or indirectly, make,publish or communicateto any perscn
or entity or in any public forum any defamatory or disparaging remarks, comments. or statements
concerning he other Party theiafllaies and ultimate beneficial owners or hei respective businesses,
direstors, employees. officers, Sharsholders, membersor advisor.

10. Termination.This Agreementshall teminate uponthe cali of(i)theent bythe
Partiesnio the Definitive Agreements; and i) November 111h, 2023 If Parties fil to enter int the
Definitive Agreements by such date unless extended by mutual consent of the Parties, Notwithstanding
anything to the contrary in this Agreement, upon a termination of this Agreement not resulting in
exceution of Definitive Agresments. the partes con revert to operating their respective businesses in
the sate that existed pre-agrcement in her discretion.

“+
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

5
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Exhibit A
Press Release
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IN WITNESS WHEREOF, the Parties have exceuted this Framework Agreement asof the
date first written above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
Title: Commissioner Title: Governor

DP WORLD TOUR

J
Name: Keith Pelley
Title: Chief Excoutive

5
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CONFIDENTIAL
EXECUTION VERSION

FRAMEWORK AGREEMENT

“This Framework Agreement (this “Agreement” is entered into as of the 30th day of May,
2023 (the “Effective Date") by and among the PUBLIC INVESTMENTFUND OF THE KINGDOM
OF SAUDI ARABIA (“PIE”), PGA TOUR, INC. ("PGA TOUR"), and DP WORLD TOUR (‘DP
World Tour” and collectively with the PGA TOUR and PIF, the “Parties”).

WHEREAS, the Partics share a common goal of creating a global golf partnership and of
‘rowing and promoting the game of golf globally, ending divisions and unifying the game of golf for
the benefitofallof their stakeholders, including players, sponsors and fansof the game worldwide:

WHEREAS, the Parties have engaged in constructive discussions in furtherance of their
‘common goal and have determined that it is in their mutual best interest to enter into a long-term
strategie partnership on the terms set out in this Agreement with the mutual goal of benefiting all
stakeholders and deriving significant mutual strategic and financial value for the Parties: and

WHEREAS, the Parties desire to establish the contours for their long-term strategic
partnership to grow, promote and unify the gameof golf globally.

NOW, THEREFORE, in consideration of the mutual covenanis and undertakings herein
contained, and for other good and valuable consideration, the receipt and sufficiency of which arc
hereby acknowledged, the Parties agree as follows. Except for the matters set forth in Paragraphs 6,9
and 10 below, which are legally binding effective upon the exccution oftis Agreement, the following
terms are non-binding pending the executionofdefinitive agreements (the “Definitive Agreements”),
which the Parties agree to negotiate in good faith consistent with the termsof this Agreement

I. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF the PGA TOUR and the DP World Tour will establish a partnership in global golf.
Pursuant to this partnership, the existing and future commercial investments and assets of PIF, DP
World Tour and the PGA TOUR related to the game of golf will be combined under one
umbrellaNewCo (as defined below), an entity collectively held. The Parties will cooperate in good
faith and agrec on Definitive Agreementsoeffectuate thisparincrship, includinga financial investment
from PIF as well s agreements 0 move PIF's and the PGA TOUR'S and DP World Tour's existing.
and future golf-related investments and commercial assets, including LIV Golf Inc. and its group
entities (“LIV™), under one roof in an entity controlled by NewCo's board of directors which has
majority representation appointed by the PGA TOUR.

To effectuate this partnership, the Parties will establisha for-profit LLC (“NewCo®) and) the PGA
Tour and the DP World Tour will cach contribute all of the PGA TOUR’s and DP World Tour's
commercial businesses'righs (including contracts/agreements and equity interests, but excluding
specified non-operational assets such as player retirement plans and corporate reserves into NewCo in
exchange for equity ownershipof NewCo ata fai value mutually agreed by theparties, and i)PIFwill
contribute their golFrelated investments and assets, including LIV, to NewCo along with a cash
investment, in exchange for the issuance to PIF ofa equity ownership interest in NewCo ata far value
‘mutually agreed by the parties. Following the contribution ofassets into NewCo, NewCo shall assume
all of the liabilities and obligations of the contributed assets, provided that cach Party's contributed
businesseswillbevaluedintheir totality, taking into account all labiltis, commitments, contributions
and obligations made or incurred by the respective prior owners, includinginrespectofplayer contracts
and other working capital and operating expenses. In addition, the PIF will make a cash investment in
NewCo for an incremental ownership in order to fund the growthofNewCo which will include a right
offist refusal on capital raised by NewCo, provided that, for the avoidance of dou, the PGA TOUR
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will at all times maintain acontrolling voting interest in NewCo and PIF will continue 10 hold a non-
controlling voting interest, notwithstanding any incremental investment by PIF or exercise of its right
offirst refusal. The PGA TOUR parent organization will eain its current level of regulatory oversight
ofthe game of golf with respect to the assets contributed by the PGA TOUR, where applicable (c.2.,
sanctioningof events, seting of competition rules, and managing inside the ropes) but wil conduct its
commercial businesses through NewCo. PIF and the PGA TOUR will cooperate in good faith and
agree on the economics, valuation and governance terms for NewCo and PIF investment in NewCo,
which will include customary protections and standard governance terms for a non-controlling voting

interest (including veto/consent rights and preemptive rights for PIFin the event ofa future capital raise
by NewCo and customary drag/tag rights and transfer restrictions). NewCo Board composition shall
reflectvoting ownershippercentage (with all Board designees to be mutually agreed by the PGA TOUR
and PIF); His Excellency Yasir Al-Rumayyanshallbedesignatedas Chairmanof the boardofdirectors
of NewCo; and Commissioner Jay Monahan shall be Chief Executive Officer of NewCo. The NewCo
Board will include an Executive Committee comprised of Commissioner Monahan, PGA TOUR Policy
Board Chairman Ed Herlihy. PIF Govemor His Excellency Yasir Al-Rumayyan, and PGA TOUR
Policy Board member Jimmy Dunne. The Parties shall ensure that ach is provided reciprocal access
to all information reasonably necessary to evaluate and assess thei respective contribution to and
investment in the NewCo. Except as set forth in Paragraphs 6, 9 and 10 belowa binding agreement
with respect to NewCo would result oly from the execution and deliveryoftheDefinitveAgreements
by the Parties. The Parties will work in good faith to enter into the Definitive Agreements as
expeditiouslyaspossible. NewCo will implementaplan to grow the combined commercial businesses
and drive financial returns forthe shareholders, including through targeted mergers and acquisitions to
globalize the sport, redesigning the commercial business to drive greater fan engagement, accelerating
certain PGA TOUR growth initiatives already underway and utilizing innovations from LIV. The
Parties will ensure that cach is provided reciprocal access 10 all information reasonably necessary o
evaluate and assess ther respective contribution to and investment in NewCo.

2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the
Competition Manager for NewCo. Subject o execution of the Definitive Agreements, (2) NewCo
will name PGA TOUR, as competition manager for all of the PGA TOUR's contributed golf-relted
commercial businesses and investments into NewCoand providePGA TOUR all informationmaterials
necessary to exceute such role, and PIF will provide all workingcapital funding required to operate
LIV through an investment into NewCo . and b) The PGA TOURwill have. full decision making
authority with respect to al strategic and operational matters related to competition in respect of its
contributed golfrelated commercial businesses and investments into NewCo subject 10 any relevant
customary protections and (c) NewCo will cooperate in good faith and agree on fai fees to be paid to
the PGA TOUR for ts competition management services, following the exceution of the Definitive
Agreements, and will enter into such documentation reasonably necessary to give effect to this
armangement. For the avoidanceof doubt, no management ee will be charged on capital committed by
PIF.

3. Communications Committee. To help faciliatc a smooth business transition, a
committee will be established to coordinate and manage communications between PIF, LIV and the
PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR Policy Board Ed
Herlihy and “The remaining members ofthe committee shall comprise PGA TOUR
Policy Board memberJimmy Dunne and

4. PGA TOUR /DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (2) NewCo will undertake a full andobjective empirical data-driven evaluation
ofLIV and is prospects and potential and will make a good faith assessment of the benefitsof team
golf in general, and PIF, the PGA TOUR and the DP World Tour will work together in an effort to

2
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determine how best 10 integrate teamgolf into PGA TOUR and DP World Tour events going forward,
and NewCo will be provided access to all information requested to facilitate this evaluation and
assessment, including operational and financial information regarding all Tours and all other relevant
information, so that the NewCo Board, with the recommendation of its Chief Exceutive Officer Jay
Monahan, will determine the ongoing plan and strategy regarding all NewCo operations, which
determination, fo the avoidanceofdoubl, will be made by the NewCo Board with a recommendation
ofits Chief Exceutive Officer Jay Monahan, and (b) PIF, the PGA TOUR and the DP World Tour will

further cooperate in good faith with respect to matters sichas events scheduling, marketing and media
sights, and (¢) the Parties will cooperate in good faith and use best efforts to secure OWGR recogition
for LIV events and players under OWGR's criteria for considering LIV"s pending application.

5. Player Status. Subject to exceution of the Definitive Agreements, PIF, the PGA
‘TOURandthe DP World Tour will work cooperatively and in good faith to establish a fair and objective.
process for any players who desire to re-apply for membership with the PGA TOUR or the DP World
Tour following the completion of the 2023 season and for determining fu criteria and terms of re-
admission consistent with cach Tour's disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a Seulement of Litigation. Within fourteen (14) days following the execution
ofthis Agreement, the Parties will (and will ensure that any of their affiliates (including LIV) and their
affiliates’ applicable members will) voluntarily dismiss with prejudice any pending litigation,
arbitation and similar actions related to the pending disputes among LIV and the PGA TOUR and DP
World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-04486 (N.D. Cal) and In
the matter ofa reference under the DP World Tour members” general regulations handbook 2022
before a panel appoinied under regulation F(i)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and wil
enter intoa customarysettlement agreement to dismiss such actions with prejudice and mutually release
cach other for elated claims. For the avoidanceofdoubt, in entering into this Agreement, the PIF and
His Excellency Yasir Al-Rumayyan do not waive their sovereign immunity, implicitly or explicitly,
and expressly reserve immunity and all jurisdictional defenses, as applicable, in all fora and
jurisdictions.

b. NonSolicitation. From the date of this Agreement, subject to Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour cach agrees that it will not, and will cause is affiliates
including LIV, but not including for these purposes the Asian Tour or the MENA Tour o the extent
PIFdocs not control these eniitics) and other representatives on itsbehalf not to, directly or indircetly,
enter into any contract, agreement or understanding with, solicit, or recruit any players who arc
members of the other's tour or organization to become membersoftheir respective organizations or
any other golf league or o participate in golf events hosted by any othergolf league, or o terminate.
their membership with LIV, the PGA TOUR or the DP World Tour, as applicable.

7. Other Sponsorships and Investments by PIF. Subject to exceutionof the Definitive
Agreements, a)PIFor its designee(s) will make a financial investment to becomea premier corporate
Sponsor i... at oneofthe highest levels of sponsorship offered by the PGA TOUR, DP World Tour
and other applicable international tours) of the PGA TOUR, DP World Tour and other intemational
tours, b) PIF, the PGA TOUR and the DP World Tour will work together collaboratively to identify a
high profile event for which PIF or ts designees) will make a financial investment to serve as tille
sponsor, (¢) PIF, the PGA TOUR and the DP World Tour will also cooperate in good faith and mutually
agree on the terms for PIF to make a financial investment to support socially responsible causes that
encourage the growth of the game of golf on a global basis, such as GolfSaudi’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process fo review grants submitted by the

3
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industry and such grants would be awarded under the umbrellaof NewCo by a team appoined by the
NewCo Board,

8. PIF Representation on PGATOURPolicy Board. In connection with te long-term
strategic partnership between PIFand the PGA TOUR, the Definitive Agreements will provide that one
representative of PIF to be mutually determined by PIF and the PGA TOUR wil be appointed to the
PGA TOUR Policy Board (intially to be His Excellency Yasir Al-Rumayyan.

9. Confidentiality; Press Release. Each Party agrees that all communications and other
‘materials relatingo this Agreement (includingthe termsof this Agreement) and Definitive Agreements
and any other confidential informationof any other Party provided hereunder will be kept confidential
“The Parties wil issue a joint press relcase with respect 0 the matters contemplated by this Agreement
in a form mutually agreed, and will cooperate in good faith with respect to public messaging to be
communicated following the announcement. Each Party agrees and covenants that it will not at any
time,dircelyor indircetly, make, publishorcommunicate 0 any person orentity or in any public forum
any defamatory or disparaging remarks, comments, or statements conceming the other Party, their
affiliates and ulimate beneficial owners or thei respective businesses, directors, employees, offices,
sharcholders, members or advisors.

10. Termination. This Agreement shall terminate upon the arlir of i) the entry by the
Partics into the Definitive Agreements; and (if) December 31, 2023 if Parties fal to enter into the
Definitve Agreements by such date unless extended by mutual consentofth Parties. Notwithstanding.
anything to the contrary in this Agreement, upon a termination of this Agreement not resulting in
execution of Definitive Agreements, the parties can revert 0 operating thei respective businesses in
the state tha existed pr-agrecment in their discretion.

a
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

5
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PRIVILEGEDANDCONFIDENTIAL
DRAFT: 52723

EXECUTION VERSION

FRAMEWORK AGREEMENT

| “This Framework Agreement(this “Agreement”) is entered intoasof the []30th day of May,
2023 (the “Effective Date”) by and among the PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA (*PIE"), PGA TOUR, INC. (“PGA TOUR"), and DP WORLD
TOUR (“DP World Tour” and collectively with the PGA TOUR and PIF, the “Parties”).

WHEREAS, the Parties share a common goal of creating a global golf partnership and of
‘rowing and promoting thegameofgolfglobally, ending divisions and unifying the gameofgolffor
the benefit ofall oftheir stakeholders, including players, sponsors and fansof the game worldwide:

WHEREAS, the Parties have engaged in constructive discussions in furtheranceof their
common goal and have determined that i is in their mutual best interest to enter into a long-term
strategie partnership on the terms set out in this Agreement with the mutual goal of benefiting all
stakeholders and deriving significant mutual strategic and financial value for thePartics; and

WHEREAS, the Parties desire to establish the contours for their long-tem strategic
partnership to grow, promote and unify the gameof golfglobally.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings hercin
contained, and for other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties agree as follows. Except for the maters set forth in Paragraphs 6,
9 and 10 below, which are legally binding effective upon the execution of this Agreement, the
following terms are non-binding pending the exceution of definitive agreements (ihe “Definitive
Agreements”), which the Parties agree to negotiate in good faith consistent with the termsof this
‘Agreement

I. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF the PGA TOUR and the DP World Tour will establish a partnership in global golf
Pursuant to this partnership, the existing and future commercial investments and assets of PIF, DP
World Tour and the PGA TOUR related fo the game of golf will be combined under onc
umbrellaNewCo (as defined below), an entity collectively held. The Parties will cooperate in good
faith and agree on Definitive Agreements to effectuate this partnership, including a financial
investment from PIF as well as agreements to move PIF's and the PGA TOUR’ and DP World
Tour's existing and future golf-elated investments and commercial asset, including LIV Golf In.
and ts group entities (“LIV”), under one roof in an entity controlled by NewCo's boardofdirectors
which has majority representation appointed by the PGA TOUR.

To effectuate this partnership, the Parties will establish a for-profit LLC ("NewCo”) and i) the PGA
Tour and the DP World Tour will cach contribute all of the PGA TOUR's and DP World Tour's
commercial businesses rights (including contracts/agreements and equity interests, but excluding
specified non-operationl assets such as player retirement plans and corporate reserves into NewCo
in exchange for equity ownership of NewCo ata fair value mutually agreed by the parties, and i) PIF
will contribute thei gof-related investments and asscts, including LIV, to NewCo along With a cash
investment, in exchange for the issuance to PIFof a equity ownership interest in NewCo at a fair
value mutually agreed by the partes. Following the contributionofassets into NewCo, NewCo shall
assume all of the liabilities and obligations of the contributed assets, provided thal cach Party's
contributed businesses will be valued in their totality, faking into account all liabilities,
commitments, contributions and obligations made or incurred by the respective prior owners,
including in respect of player contracts and other working capital and operating expenses. In
addition, the PIF will make a cash investment in NewCo for an incremental ownership in order to
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fund the growth of NewCo which will include a right of first refusal on capital raised by NewCo,
provided that, for the avoidanceofdoubt, the PGA TOUR will at all times maintain acontrolling
Voting interest in NewCo and PIF will continue to hold a non-contrlling voting interest
notwithstanding any incremental investment by PIF or exercise of its right offist refusal. The PGA
TOUR parent organization wil retain ts current level of regulatory oversight of the game of golf
with respect to the assets contributed by the PGA TOUR, where applicable (c.g. sanctioning of
evens, seting of competition rules, and managing inside the ropes) but will conduct its commercial
businesses through NewCo. PIF and the PGA TOUR will cooperate in good faith and agree on the
economics, valuation and governance terms for NewCo and PIF's investment in NewCo, which will
include customary protections and standard governance terms for a non-controlling voting interest
including veto/consent rights and preemptive rights for PIF in the event ofa future capital raise by
NewCo and customary drag/ag rights and transfer restictions). NewCo Board composition shall

| feflct voting ownership percentage (with all Board designees to be mutually agreed by the PGA
TOUR and PIF); His Excellency Yasir Al-Rumayyan shall be designated as Chairmanof the board of
directors of NewCo: and Commissioner Jay Monahan shall be Chief Exceutive Officer of NewCo.
“The NewCo Board wil include an Executive Committee comprised of Commissioner Monahan,
PGA TOUR Policy Board Chairman Ed Herliny,PIF Governor His Excellency Yasir Al-Rumayyan,
and PGA TOUR Policy Board member Jimmy Dunnc. The Parties shall ensure that cach is provided
reciprocal access to al information reasonably necessary 10 evaluate and assess their respective
contribution to and investment in the NewCo. Except as set forth in Paragraphs 6, 9and 10 below. a
binding agreement with respect to NewCo would result nly from the execution and deliveryofthe
Definitive Agreements by the Partis. The Parts will work in good faith to enter into the Definitive
Agreements as expeditiously as possible. NewCo will implement a plan to grow the combined
commercial businesses and drive financial returns for the sharcholders, including through targeted
mergers and acquisitions to globalize the spor, redesigning the commercial business to drive greater
fan engagement, accelerating certain PGA TOUR growth initiatives already underway and uilizing
innovations from LIV. The Parties will ensure that cach is provided reciprocal access to all
information reasonably necessary to evaluate and assess their respective contribution to and
investment in NewCo.

2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the
‘Competition Manager for NewCo. Subject to execution ofthe Definitive Agreements, (3) NewCo
wil name PGA TOUR, as competition manager for allof the PGA TOUR'’s contributed golfrelated
commercial businesses and investments into NewCoand provide PGA TOUR all
information/materials necessary to exceute such role, and PIF will provide all working
capitalfunding required to operate LIV through an investment into NewCo. and b) The PGA
TOURwill have full decision making authority with respect to all strategic and operational matters
relied to competition in respect of its contributed golfelated commercial businesses and
investments into NewCo subject 0 any relevant customary protections and (c) NewCo will cooperate
in good faith and agree on fair fees 10 be paid to the PGA TOUR for its competition management
services. following the execution of the Definitive Agreements, and will enter into. such
documentation reasonably necessary ogive effect tothis arrangement. For the avoidanceof doubt,
no management fee will be charged on capital commited by PIF.

3. Communications Committee. To help facilitate a smooth business transition, a
committee will be established to coordinate and manage communications between PIF, LIV and the
PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR Policy Board Ed
Herlihy and fio-bo-named-by-PIF) “The remaining members of the committee
shall comprise PGA TOUR Policy Board member Jimmy Dunne and Fo—be—named—by
PIR,
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4. PGATOUR/DP World Tour and LIV to Co-Exist. Subject to excautionof the
Definitive Agreements, (2) NewCo will undertake a full and objective empirical data-driven
evaluation of LIV and its prospects and potential and will make a good faith assessment of the
benefits ofteam golf in general. and PIF, the PGA TOUR and the DP World Tou will work together
in an effort o determine how best 0 inegrate team golfinto PGA TOUR and DP World Tour events
going forward, and NewCo will be provided access to all information requested to facilitate this
evaluation and assessment, including operational and financial information regarding all Tours and
all other relevant information, so that the NewCo Board, with-a the recommendation of its Chil

operations, which determination, for the avoidanceofdou, will be made by the NewCo Board with
| a recommendation of its Chief Executive Officer and-wit-be-subject-to-any-veio-or-consent-righis-of

PifSay Monahan, and (b) PIF, the PGA TOUR and the DP World Tour wil further cooperate in good
faith with respect to matters such as events scheduling, marketing and media rights, and (c) the
Parties will cooperate in good faith and use best efforts 0 secure OWGR recognition for LIV events
and players under OWGR's criteria for considering LIV's pending application.

5. Player Status. Subject to execution of the Definitive Agreements, PIF, the PGA
TOUR and the DP World Tour will work cooperatively and in good faith to establish a fair and
objective process fo any players who desire to re-apply for membership with the PGA TOUR or the
DP World Tour following the completion of the 2023 scason and for determining far criteria and
termsof re-admission consistent with cach Tour's disciplinary polices.

6 SettlementofDisputes: Non-Soliciation

| a Setlement of Litigation. Within {FBAfourteen (14) days} following the
execution of this Agreement, the Parties will (and wil ensure that any of their allies (including
LIV) and their afiliates” applicable members will) voluntarily dismiss with prejudice any pending
litigation, arbitration and similar actions related 10 the pending disputes among LIV and the PGA
TOUR and DP World Tour, including the cases captioned Jones v. PGA Tour, Inc. 5:22-cv-04486
(NLD. Cal) and In the matter ofa reference under the DP World Tour members” general regulations
handbook 2022 before a panel appointed under regulation F(i)(3)(d), Case No. SR/165/2022 (Apr.
3,2023), and will enter into a customary setlement agreement to dismiss such actions with prejudice
and mutually release cach other for related claims. For the avoidance of doub, in eniering into this
Agreement, the PIF and His Excellency Yasir Al-Rumayyan do not waive thei sovercign immunity,
implicitly or explicitly. and expressly reserve immunity and al jurisdictional defenses, as applicable,
in all fora and jurisdictions

b. NonSolicitation. From the dateofthis Agreement, subject to Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour cach ages that it will not, and will cause is affiliates
(including LIV, but not including for these purposes the Asian Tour or the MENA Tour o the extent
PIF docs not control these eniitics) and other representatives on its behalf not to, directly or
indirccly, enter into any contract, agreement or understanding with, solicit, or recruit any players
who arc members of the other's tour or organization to become members of their respective
organizations or any other golf league or o participate in gol events hosted by any other gol lage,
orto terminate their membership with LIV, the PGA TOUR or the DP World Tour, as applicable.

7. Other Sponsorships and Investments by PIF. Subject to exceution of the
Definitive Agreements, (x) PIF or its designee(s) will make a financial investment to become a
premier corporate sponsor (i... at one of the highest levels of sponsorship offered by the PGA
TOUR, DP World Tour and other applicable international tours)of the PGA TOUR. DP World Tour
and other international tours, (b) PIF, the PGA TOUR and the DP World Tour will work together
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collaboratively to identify high profile event for which IFo ts designee) will make financial
investment to serve a ttle sponsor, (©) PIF, the PGA TOUR and the DP World Tour will ao
coopera in good faith and mutually agree on the tems for PIF to make a fiancia investment {0
Support cia responsible causes I ancourege the growth of he game of golf on global basis,
Such asGolfSaudi’s Let It Fly youth program and The First Tee and (d) the Paris will ctablivh a
process 10 review grants submited by th industry and such gran would be awarded under the
umbrellofNewCo bya cam appointed bythe NewCo Board.

5. PIF Representation on PGA TOUR Policy Board. In conncetion with the
long-term sirategic partnership between PIF and the PGA TOUR, the Definitive Agreements will
provide that one representative of PIF to be mutually determined by PIF and the PGA TOUR will be
Sppoinido the PGA TOUR Policy Board (nally to be His ExcellencyYasir Al-Rumayyan,

9. Confidentiality; Press Release. Each Party agrees that all communications and
other materials relating to this Agreement (including the terms of this Agreement) and Definitive
‘Agreements and any other confidential information of any other Party provided hereunder wil be
kept confidential. The Parties will issue a joint press release with respectto the matters contemplated

| by this Agreement in a formthe.forms {orton Exhibit-Aheromutualy agreed, and will
cooperate n good faith with respect 10 public messaging 10 be commumcaed following the
announcement. Each Party agrees and covenants that it will not at any time, directly or indirectly,
make, publish or communicate 0 any person of enity of in any public forum any defamatory oF

| Gsparaging remarks, comment, or statements concering he othr Party, hei affates and ultimate
beneficial owners or their revpective businesses, directors, employees, officers, shareholders,
membersof adviors.

10. “Termination. This Agreement shall terminate upon the earlierof(i) the entry by the
| Pats int the Definitive Agreements; and (i) November HthDecember 31, 202 ifParties fal to

enter nto the Definitive Agreements by such date unless extended by mutial onsen of the Pres,
Notwithstanding anything to the contrary in this Agreement, upon  tenmination of this Agreement
not resuling in execution of Definitive Agreements, the paris. can revert 10 operaing thei
Teectiv businesses nthe sae ha existed pr-agrsement hale dicrotion

FE



IN WITNESS WHEREOF, the Parties have executed this Framework Agreementasof the
date first writen above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Narne: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By:
Name: Keith Pelley
Title: Chief Executive
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| ExhibitA
PressRelease
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From: Wohannad s. AlblehedSEN)So Sa0/3033 05.22
To Dune iE————

Sobjet. RE est reine on PA [ENTERALAttachments: Framework Agreement 0530.00CK

You're very welcome. lease find attached
From: Dunne 1,Jimny
Sent: Tuesday, ay 30, 2023 536 AV
To: Mohannad. AlleneSEG:SE
Gos wichael Kein SE > Oc»SE"Subject: Re: atesredlineon A

[CAUTION Ts eval originates rom oid f (PF. lek nk, ope ascentsor reply, nls you recogie the
[riers aval aitressst kaow to conte ae Toepors isis mal pees ick on eprt using baton
forvar to

Thankyou

From: "Mohannad 5. Allee [SEDate; Monday May 29,023 831317
To: SE SE 0 iS
cachet Kr” ©ics»Sob oes rein on TR ENTERAL]
Edand sim,
Thanks alo for your time. leas fin atached as discussed
est regan,
Vohannad
Delamere: This mall masage, including any attachments, for th el use of the tended reclenls) and may contain
conden arvlogd formation or Soerwse otected of fv. You re he and reciplrtYou mtd ak
tamara even, we, loere eitonts Aerondanett tsar wh Tesh Yo ts al andSrrror oho t erm mate SerenSedSemSrd ottSr
cerreac thoseof he Publ InstaFund (PF) spbos ai Sas es Dh in rl Petrectayon Pama dhhiocgSeveSt oy rid ld ClogsfernsbtEen aBettIlyas,
EERE i

Piper Sandler & Co. Since 1895. Member SIPC and NYSE.
Piper Sandler outgoing and incoming e-mail is clectronicaly archived and recorded and i subject 0 review,
monitoring and/or disclosure to someone other than th recipient. f you are no the intended recipient, any
disclosure, copying or distribution is prohibited; you should contact the sender immediately and then delete it
from your system. This c-mail may be considered an advertisement or solicitation for purposes of regulation of
commercial electronic mal messages. If you do not wish o receive commercial email communication from
Piper Sandler please send or forward the email to[SENN]Kine to be added to the Piper Sandler
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“Do Not Email Registry.” For additional disclosure information related to this e-mail see
hitp:/Avww.pipersandler.com/disclosures
Disclaimer Notice: This e-mail message, including any attachments, s for the sole useofthe intended
recipicni(s) and may contain confidential and privileged information or otherwise protected by law. If you are
not the intended recipient, you are notified that any unauthorized review, use, disclosure or distribution is
strictly prohibited. Please notify the sender by replying to this email and destroy all copies of the original
message. Statements and opinions expressed in this Email are thoseofthe sender, and do not necessarily reflect
thoseofthe Public Investment Fund (PIF). 3pmaial 4) Ju 3a p33 3am Lijas AlJ ela dyad) £351438
0d1 555 ne1 en 400 13pm) 05 5 38Rp 3Ty han Sl 55335 5KLJy
Cselhl5p ol gin i360 ggSY! 30 8 30aJ dl miinlma
ADALNBim 513535. BY5co iy nls.Da 33850 11315
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement asofthe
date first written above.

PGA TOUR, INC. PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By: By
Name: Jay Monahan Name: His Excellency Yasir Al-Rumayyan
“Title: Commissioner Title: Governor

DP WORLD TOUR

By
Name: Keith Pelley
“Title: Chief Exceutive:

5
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