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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. 
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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). 
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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. 
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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. 

56 The Big Apple Is Blossoming as PIF Begins Hiring for Its New NYC Office, GLOBAL SWF (Sept. 20, 
2022), https://globalswf.com/news/the-big-apple-is-blossoming-as-pif-begins-hiring-for-its-new-nyc-office. 

57 Appendix 19 at PGAT-PSI-000929. 

58 See e.g., Saudi PIF Held Nearly $56 Bln of U.S.-Listed Stocks in December 2021, REUTERS (Feb. 14, 
2022), https://www reuters.com/markets/europe/saudi-pif-held-nearly-56-bln-us-listed-stocks-december-2021-2022-
02-15/; Caitlin Kelley, Saudi Arabia’s Public Investment Fund Buys $500 Million Stake in Live Nation, FORBES 
(Apr. 29, 2020), https://www.forbes.com/sites/caitlinkelley/2020/04/29/saudi-arabias-public-investment-fund-buys-
500-million-stake-in-live-nation/?sh=1547f21d1daf; Saudi Arabia's PIF Raises Stake in U.S. Game Maker 
Activision by 13.3 pct-filing, REUTERS (Aug. 16, 2021), https://www reuters.com/world/middle-east/saudi-arabias-
pif-raises-stake-us-game-maker-activision-by-133-pct-filing-2021-08-16/; Stephen Totilo, Saudi Stake in EA, Take-
Two Grows as It Pours Money into Gaming, AXIOS (Feb. 16, 2023), https://www.axios.com/2023/02/16/saudi-
arabia-ea-activision.  

59 Peterson Institute for International Economics, Sovereign Wealth Funds Are Growing More Slowly, and 
Governance Issues Remain (Feb. 2021), https://www.piie.com/sites/default/files/documents/pb21-3.pdf. 

60 Appendix 19 at PGAT-PSI-000927. 
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