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MEMORANDUM

To: PSI Members

From: PSI Majority Staft

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.! 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.? 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.? 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.*

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.

! 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.



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.’
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.® Since then,
PGA Tour and LIV Golf have had an acrimonious relationship.” 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.® PGA Tour suspended players who participated in LIV Golf events and
declared them ineligible to participate in tournaments.” 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?”!?

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.”!!

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

" Appendix 1 at LIV-PSI-00000001.



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.!? 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.!* 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.'*

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.!° 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.!®
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.”!7 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.” "8
Mr. Dunne declined the invitation to discuss any potential deal at that time, but Mr. Devlin sought
to revive discussions on April 14, 2023.!° 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.”?° 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.?! 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.

71d.

B1d.

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

20 Id. at PGAT-PSI-000946.

2I Appendix 3 at PGAT-PSI-002137-002138.



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.?> 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.”>  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:?*

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

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

e A global golf investment fund managed by PIF; and

e 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.?’

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,?® 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:?’

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

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

%5 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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Date Location Participants (by affiliation)
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 PGA Tour — Jimmy Dunne, Edward Herlihy, Jay
Monahan, John Wolf, Laura Neal

PIF — Yasir Al-Rumayyan, Kevin Foster

Teneo — Stephen Cohen

Knowledge of these negotiations appears to have been restricted to a very small group of
people. Ms. Staveley, of PCP 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 Chief Operating Officer (“COQO”)
Ron Price, were first made aware of or had knowledge of the ongoing negotiations.?® Similarly, it
1s unclear the extent to which professional golf players had any knowledge of the negotiations. An

28 Appendix 4 at PGAT-PSI-001220.

? See, e.g.. Appendix 5 at PGAT-PSI-000377 (April 25, 2023 email chain providing background on PIF
and 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 Monahan about adding Mr. Price to call concerning potential agreement):
Appendix 8 at PGAT-PSI-001578 (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 Mr. Price, Lance
Stover, and Andy Pazder in which Mr. Price states “Jay just told me the meeting is set for Sunday night in
London™).



email from June 2, 2023, indicated that Commissioner Monahan was hoping to see PGA Tour
players Tiger Woods and Rory Mcllroy in person before the planned June 6, 2023 deal
announcement.’® Other documents show that Commissioner Monahan was scheduled to call Mr.
Woods and Mr. Mcllroy 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.>!

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:

e A global team World Golf Series Event concluding in Saudi Arabia, which did not
make it into the Framework Agreement;

e 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;** and

e 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.>

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.>> 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.’® 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.
3 1d. 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.



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.”*” 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.”*® Mr. Dunne replied to Mr. Herlihy, “You and
me,” and Mr. Herlihy responded, “Definitely. Meant to say both of us.”* 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.”** 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.”*! 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.”*?

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.

37 Appendix 15 at PGAT-PSI-000884.
38 Appendix 16 at PGAT-PSI-001584.
¥Id.

40 Appendix 17 at PGAT-PSI-000833.
41 Id. at PGAT-PSI-000832.

2.



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.** 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 “[1]egally, we cannot issue equity through the PGA TOUR given our non-stock
and 501(c)(6) status.”** 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.*> 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.*

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.*’ 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,*® PIF is progressing rapidly towards that

4 PGA TOUR, DP World Tour and PIF Announce Newly Formed Commercial Entity to Unify Golf, supra
note 4.

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

4 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/.
4 See Appendix 5 at PGAT-PSI-000378-000465; Appendix 19 at PGAT-PSI-000927-000932.



goal—having gone from a fund 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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Based on background documents reviewed by PGA Tour, PIF has expanded from an entity
of less than 50 employees in 2016 to one with more than 2,000 employees as of April 2023.!

As a part of its strategic goals, PIF has significantly increased its investment in sports and
entertainment worldwide since 2016, having identified “entertainment, leisure, and sports” among
thirteen “strategic sectors.”? In addition to LIV Golf, PIF’s other sports and entertainment
mvestments include the purchases of Newcastle United, a Premier League soccer team, and two
of the biggest videogame tournament operators, ESL and FACEIT.”® It has also reportedly made

4 See Appendix 5 at PGAT-PSI-000464; Public Investment Fund, 4nnual Report 2021 at 4,
https://www.pif.gov.sa/VRP%202025%20Downloadables%20EN/PIF Strategy2021-2025-EN.pdf; Public
Investment Fund, Public Investinent Fund Program 2021-2025 at 18,
https://www.pif.gov.sa/Annual%20Report%20EN/PIF%20Annual %20Report%202021.pdf; Saudi PIF maintains
6th rank among world’s top SWFs with $607.4 bin assets, Argaam (June 1, 2023),
https://www.argaam.com/en/article/articledetail/id/1613419; PIF assets rise to $650 bin, Argaam (Oct. 4, 2023),
https://www.argaam.conmv/en/article/articledetail/id/1635352.

%0 Public Investment Fund, Annual Report 2021 at 4,
https://www.pif.gov.sa/VRP%202025%20Downloadables%20EN/PIF Strategy2021-2025-EN.pdf; Public
Investment Fund, Public Investment Fund Program 2021-2025 at 18,
https://www.pif.gov.sa/Annual%20Report%20EN/PIF%20Annual %20Report%202021.pdf; Saudi PIF maintains
6th rank among world’s top SWFs with $607.4 bin assets, Argaam (June 1, 2023),
https://www.argaam.com/en/article/articledetail/id/1613419; PIF assets rise to $650 bin, Argaam (Oct. 4, 2023),
https://www.argaam.conm/en/article/articledetail/id/1635352.

3! Appendix 5 at PGAT-PSI-000464.

32 Public Investment Fund, Annual Report 2021 at 4,
https://www.pif.gov.sa/Annual%20Report%20EN/PIF%20Annual %20Report%202021.pdf (last visited July 9,
2023).

33 Tariq Panja and Rory Smith, Saudi-Led Group Completes Purchase of Newcastle United, N.Y. TIMES
(Oct. 7, 2021), https://www.nytimes.com/2021/10/07/sports/soccer/newcastle-saudi-premier-league html; Kevin
Hitt, ESL, FACEIT Sold to Saudi-Backed Group for $1.5B, SPORTS BUSINESS JOURNAL (Jan. 24, 2022),
https://www.sportsbusinessjournal.com/Daily/Closing-Bell/2022/01/24/ESL.aspx.



substantial investments in Formula One and World Wrestling Entertainment, Inc.>* 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.>?

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.° 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.>’ Public reporting
confirms these investments.*®

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.>® 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.”® 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.

5% 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.

35 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.

38 See e.g., Saudi PIF Held Nearly $56 Bin 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, AXI0S (Feb. 16, 2023), https://www.axios.com/2023/02/16/saudi-
arabia-ea-activision.

%9 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.

0 Appendix 19 at PGAT-PSI-000927.
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From: Roger Deviin

Sent: 4/14/2023 6:27:20 AM

To: Dunne I, Jimmy

Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]
Jimmy,

As I'm sure you're aware we have hacked out a very rough proposal through the intermediation of Keith Pelley.

This concentrates LIV's schedule largely within the fall season in accordance with Jay’s wishes.

As a dealmaker you will appreciate timing is everything. | believe we have a window of opportunity to unify the game
over the next couple of months, otherwise | fear the Saudis will doubledown on their investment and golf will be split
asunder in perpetuity.

Let me know if you see any merit in a conversation?

Roger

From: "Dunne I1l, Jimmy" <

Date: Tuesday, 3 January 2023 at 20:42

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

Probably not at this time

From: "Roger Deviin" <

Date: Tuesday, January 3, 2023 at 3:37:44 PM
To: "Dunne llI, Jimmy"
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]

Jimmy,

Happy New Year!

I hope it will be a more peaceful one in the golfing world.

| do detect that since | first corresponded with you a month ago the Saudi position is hardening, as they are confident
LIV will prevail over the long term if only because of almost limitless financial resources.

Please let me know if you feel an introductory call would serve any purpose, as we are perfectly happy to fly to Florida
for a meeting but only if we are confident there is a basis for discussion?

My diary is better this month than in February when | have a number of immovable commitments.

Roger

From: "Dunne lll, Jimmy" <

Date: Wednesday, 14 December 2022 at 13:37

To:"..."<

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

Not as good --after the new year we will figure a way to say hello
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From: "Dunne lll, Jimmy" <

Date: Monday, 12 December 2022 at 23:45

TOE iogus

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

So sorry thought you were in Florida

From: "Roger Deviin" <

Date: Monday, December 12, 2022 at 6:13:47 PM

To: "Dunne Ill, Jimmy" _

Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]

Jimmy,

No problem —is that a “virtual” cappucino in the first instance?

Much as | would love to travel to the States, it’s quite a long way for a coffee!
All best,

Roger

From: "Dunne llI, Jimmy" <_

Date: Monday, 12 December 2022 at 17:33

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

Roger --| would like to have a cup of coffee first --just like to visit with you not to discuss anything specific just like to

know you a little before anything else if you are up for that--best Jimmy

From: "Roger Devlin"
Date: Friday, December 9, 2022 at 6:42:04 AM
To: "Dunne lll, Jimmy"
Subject: Re: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL and WITHOUT PREJUDICE [EXTERNAL]

Mr Dunne,

Please note that the below mail, written in good faith in an attempt to move hitherto entrenched positions, is Without

Prejudice.
RD

Date: Thursday, 8 December 2022 at 21:58
To:
Subject: LIV/PGA STRICTLY PRIVATE AND CONFIDENTIAL

Dear Mr Dunne,

I am writing to you in the strictest confidence.
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| believe we both share a deep affection for the game of golf. The sport has been riven apart by the unfortunate and well
documented division between LIV and PGA. | would like to explore whether we might be able to restore a little harmony
in the best interests of the game.

By way of background | am Chairman of Sunningdale Golf Club and | have recently retired from the Board of the Royal &
Ancient where, in particular, | had responsibility over Business Affairs. | previously served as a non executive director of
PGA European Tour Courses and Deputy Chairman of the English Football Association.. | also chair a large public
company here in the UK.

Last summer | hosted Jay Monahan together with Keith Pelley at Sunningdale — | felt Jay represented the Tour with great
passion and professionalism.

Recently, | worked with Amanda Staveley, to facilitate the takeover of Newcastle United Football Club by PIF and now
chaired by His Excellency Yasir Al Rumayyan. Amanda remains a 10% shareholder in the club and is a valued adviser to
His Excellency. They invited me to help find a solution to the issues that divide LIV and the PGA.

Accordingly, as | think you are aware from Sean O'Flaherty, | arranged for Rory to meet with His Excellency when he was
in Dubai last month. It was a very cordial and constructive meeting. His Excellency has great ambitions to support, grow
and modernise the sport and is clearly well equipped to fund these goals. He has been frustrated by his inability to
engage constructively with the PGA. Rory made it clear that in accepting the meeting he was speaking only for himself
although he believes his views are broadly shared by Tiger and the other top players — he also emphasised he was
seeking no personal financial gain, he was simply trying ta unify the game.

In our meeting Rory and His Excellency talked of the need for compromise to benefit all the game’s stakeholders be they
players, fans, broadcasters, sponsors or charities. His Excellency is especially conscious of the opportunities for
innovation to ensure golf broadens its appeal to a younger and wider demographic, possibly involving team golf and
female participants. We also spoke of specific opportunities such as a Fall “IPL” style team event culminating in a revived
World Cup of Golf, as well as co-sanctioned regular PGA tournaments which could come together designated as an
Aramco Series. There was agreement by both Rory and His Excellency that the leading players are unwilling to compete
in more than 26 tournaments.

His Excellency recognises the merits of compensating those PGA players who have remained loyal to the Tour and he
would undertake to establish a substantial Equalisation Fund for their benefit. Equally arrangement would have to be
made for LIV players to be admitted to PGA tournaments and recover World Ranking points.

LIV would also contribute a Golf Development Fund to promote global golf inclusivity. This would be managed and
administered by Saudi Golf in cooperation with the governing bodies.

His Excellency appreciates that the situation has not been helped by the approach adopted by certain individuals and
would be happy to explore a new combined management structure whereby LIV and the PGA might work in partnership
especially in respect of media rights.

While the parties may appear far apart right now | do believe there is a common desire among the leading players and
shared by His Excellency to bring the sport back together in time to impact the 2024 schedule. Clearly the devil will be in
the considerable detail but if we could make some early progress it should be possible to agree a cooling off period and
mutual stay of legal actions for everyone’s benefit.

Jimmy, 1 am taking much on trust in writing to you in these terms but given our mutual membership of the R&A and your
outstanding reputation for both fairness and decisive action | hope that this may lead to an early meeting in the States

or London as you prefer. If you wish to call me in the first instance | may be reached at

Yours sincerely,
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Roger Devlin

Piper Sandler outgoing and incoming ¢-mail is clectronically archived and recorded and is subject to review,
monitoring and/or disclosure to someone other than the recipient. If you are not 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 mail messages. If you do not wish to receive commercial email communication from
Piper Sandler please send or forward the email to ||| :s<ing to be added to the Piper Sandler
“Do Not Email Registry.” For additional disclosure information related to this e-mail see
http://www.pipersandler.com/disclosures
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wat with “Yesir 5oir” <+ [N o 0 18, 2023

System

Instant Message : WhatsApp

B 07:10:27
System Message <System Message>

# Messages and calls are end-to-end encrypted. No one outside of this
chat, not even WhatsApp, can read or listen to them. Tap to learn more

Instant Message : WhatsApp

From 09:14:10
Yesir Golf <+

Sure, would like to get in a call. I'm available now if that works for you.

Best,

Yasir

Instant Message : WhatsApp
Fram 16:18:39

Yesir Gof <+ -

Just tried u back

Instant Message : WhatsApp
Fram 16:19:04

vesr Got <+

My what’s app calls are not going through
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:IfstantMeséage:'WhafsApp: o : : s e i
From : : ' ' Cad7ia2ie

Yesir Goﬁf.<- o

Instant Mes's_ag'é-:. Whatﬂﬁb . S S : i
Trom i ; i i 174256
o @4
Let me check my schedule with my office and will revert back to you
il ke S i e o
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From: Amanda Staveley [

Sent: 4/26/2023 2:12:58 PM

To: punne i, Jimmy
I
5 € HE Yasir al Rumayyan [ NG V' ohannad S. AlBlehed [ &ian Gillespie

I | <" 2 Ghodoussi [ ' chc! Kcin

Subject: Connecting us all. [EXTERNAL]
Attachments: PCP_Golf_New_2023-04-22f.pptx

Gentlemen,

Firstly, many thanks for making the time to meet with us in London. We felt the time spent together was
invaluablc - and we were particularly encouraged by your guidance and dctermination to find a solution to the
current issues between the PGAT and LIV. Evidently, there's a real opportunity to build something truly
remarkable - preferably under one roof.

As we discussed, it will be helpful to have a regular weekly catch up over zoom or the phone to keep updated
on various matters. I am connecting the core team over email; understanding confidentially is critical at this

important time. Should you want this list expanded to include others - please let me know.

Scparately I will liaisc with His Exccllency’s office and revert back with suggestions for a zoom mecting next
week. I enclose an electronic version of Monday's presentation for your files.

Looking forward to moving this project forward.

Thanks
Amanda

Amanda Staveley
Chief Executive Officer
PCP Capital Pariners

i-

!

1

| I

T = =] =i
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KING SALMAN BIN ABDULAZIZ AL SAUD
Custodian of the Two Holy Mosques
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MOHANMMAD BIN SALMAN BIN
ABDULAZIZ AL-BAUD
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TO PRESENT SAUDI
ARABIAS VISION
FOR THE FUTURE.
IT1S AN AMBITIOUS
YET ACHIEVABLE
BLUEPRINT, WHICH
EXPRESSES OUR
LONG-TERM GOALS
AND EXPECTATIONS
AND REFLECTS OUR
COUNTRY'S
STRENGTHS AND
CAPABILITIES
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¢ SAUDI

THE HEART OF THE
ARAB AND ISLAMIC
WORLDS,

THE INVESTMENT
POWERHOUSE, AND
THE HUB
CONNECTING THREE
CONTINENTS
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INDEX

INTRODUCTION

A VIBRANT SOCIETY
A Vibrant Society.. with Strong Roots
A Vibrant Society.. with Fulfitiing Lives

A Vibrant Sodety.. with Strong Foundations

A THRIVING ECONOMY

A Thriving Economuy., Rewarding QOpportunities
AThriving Economy. Investing for the Long-term
A Thriving Economy., Open for Business

A Thriving Fconomuy., Leveraaing its Uniaue Position
G 4

AN AMBITIOUS NATION
An Ambitious Nation.. Effectively Governed

Ar Ambitious Nation. Responsibly Enabled

HOW TO ACHIEVE OUR VISION?
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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
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Yo bulld the best future for aur couniry, we have based
owr Viston for the dingdor of Saudi Anbla on ihee
piliars  that  represent  our  unique  competitive
advantages. Our status will enable us o bulld on our
feading role a5 the heart of Arsh ard islamic worlds, At
the same time, we will use our investment power o
create a more diverse and sustainable economy. Finaily,
we will Use Gur strategic location to bulld ow role as an
integral driver of internations! trade and o connedt
three continents: Afvica, Asia and Eurepe.

Our Vision is built around three themes: a vibrant
society. a thriving econoemy and an ambitous natien,
This first theme is vital to achieving the Vision and a strong
foundation for economic prosperity. We belleve in the
nportance of a vibrant society. Members of this sediety
five in accordance with the islamiz principie of
moderation, are proud of thelr national identity and
thelr andent cultural Beritage, enjoy a good [ie in a
beautiful environment, are protecied by caring famiiies
and are supported by an empowering soctal and heaith
care systan.

frn the zecond theme, 3 thriving =conomy provides
opportunities for ali by buliding an education system
aligned with markel needs and oreating economic
opportunities for the entreprenauy, the small ents

av well ag the large corporation. Therefore, we will
deveiop our vestment tools to uniock our promising
aconomis sectors, diversily our ezonomy and create job
opportunities. We will alse grow ow sconomy and

improve the gquality of cur services, by privatizing some

government  services,  improving  the  business
envirenment, atraciing the finest talent and the baest
investments globally, and leveraging owr unique
strategic ocation in connecting three continants.

Cur nation s ambitious In what we want to achieve. We
wit apply efficiency and responsibiiity at all levels, Qur
third theme i buill on an effective, Uansparent,
accouniable,  enabling and  high-performing
sovernment. We will also prepare the right environment
for our citizens, private sector and non-profit sector to
take their responsibilities and take the niiative in
facing challengas and seizing opportunites.

It each of these themes, we highiighted a selection of
commitments and goals, as a refiection of cur ambition
and a representaton of what we alm o achieve, This
Vision will be the point of reference for owr future
decisions, so that ail fulure projecis are aligned 1o s
sontent,

To clanfy our next steps, we have sheady prepared the
greund and izunched some sxecutive pragrams &t the
Council of Economic and Development Affairs, We will
riow faunch & first portfofio of crucial programs with the
aim 0 achieve cur goals and honor our compsitments.
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A VIBRANT SOCIETY.

TH STRONG ROOTS

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
BY iIsLamic
VALUES

fslam end ity wachings are our way of Hfe They are the
basiz of all our lews, decisions, actions and goals,
Following islmn’s guidance on the values of hardawaork,
dedication, and excellence, Prophet Mohammed, Peace
Be ipon Him, said: "That Alah oves us to master owy
ek’

Therefore, the prindinies of Bslam will be the driving

force for ws to reali
moderation, tolerance, excalience, discipiing, equity,
and wansparency will be the bediock of our sugtess.

¢ oy Vision, Yhe vales of

FOCUSING OUR EFFORTS
TO SERVE UMRAM
VISITORS

Caudi Arabla has aosumed a prominent place In the world
and has b iy and a warm
weicopse o @ Musiims. As such, i has carved a special
plave i the hears of pilgrims and the faithful everywhers,
We have been given the privilage fo serve the Two Holy
Masques, the piigrims ad ol visitors to the biessed holy
sices. in the last decade, the number of Unwah visitors
entering the country frorn abroadd has dipied reaching 8
milion peopie. This is a noble respensibility. i requires us to
spare 10 effort In sesking to offer pilgrims with all they
naad sowe fulfit our duty 1o provide cood hospiality o ow
brothers and sisters.

in this context, we have recantly bagun athird exparsion to

g with hosp

ST SYTRY

the Twe Holy Mosquss, as well &5 modemizing and
increasing the capacities of our airports. We have launched
the Adakkeh Metm project to complement the miload and
fan profjects that ol serve visitors to the Holy Mosgues
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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

aned holy siips. We have einforced the nebwork of our
transport system fo faclitate aocess and help pilgvig
verfony thelr visits with greater ease syt conveniance,

At the saine tine, we will envich pilgrims” spivitual joumeys
andd cutrsl experiences while i the Kingdom, We will
estabiish piore museums, mepare new ourist and historicat
sites and cultuzal venues, and improve the pllgrimags

experiance within the Kingdom.

TAKING PRIDE
IN OUR NATIONAL
IDENTITY

W take rmmense pride in the historical and aultural legaey
of our Saudi, Arab, and Blarmnie heritage. Our land was, and
costinies 13 be, kaown for i andient Civifizations and tradde
roules at the soadds of global radde. This hertage bas
aivers our sociely the adbaal sichness and diversity # &
known for today. We recoanize the imporiance of preserving
this sophisticaied herftage in ordey 0 preanote natona
sty ard consolidate trie slamic and Aub values,

e wilf ensdeaver 1o drengthen, preserve and highiis ¥
iddentity so that it can quide the lves of future generations. We wilf
o 5 by keeping trug to ouwr national vaiues and principies, as wli
@5 By angouraning 'ry'.,exf e udca.rwn. and upbolding the Amabic
ianguage. We wil ¢ ihe restorstion of paticr
Azab, Bslamic and andent culiual siies and dnve o ba
reyisterect internationally tor an accassible 1o everyone and,
i the process, aeale culturel evenis and bulld wordclass
msaums which will aifract visitors from near and far, This wali
create a lving witness to o andent herifage, showasing owr
promingni place in history and on the map of cuiiizations.
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Tor Incrsase our capasily 1o welcome Umeah
yisitors from § million to 30 miliion svery vear

To more than double the menber of Saudi
heritage sites registersd with UNESCO
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THE HONOR TO SERVE THE
INCREASING NUMBER OF
UMRAH VISITOKS IN THE
BEST WAY POSSIBLE

stowad on us by Allsh,

Crugr expansion of the Two Holy Mosgues has ied o @

T WIsHONS oves

el
@

Hng I the number of 5

ast cha

by 2800,

By in

of the ser

impreving the guaiity

ces ofigred to Umral visiiors, we w

2 i posstbie for over 13 mitlion Muslims per

er integrate

ey vl enrich

piigrims’ journey, whi
Lgious and cuitural experie

B the public and o

e sectors will play a auw

as we  work o uporede

areommodation, HNDmy gality and launch new

HIL

services for pilg

THE LARGEST ISLAMIC
MUSEUM

W have 4 antinus 1o take -

shammad, the Last of

bopride in oy heritage, ¥

g

Prophets, Pes

e Be Upon Him, was from Mekkah

splace of slam., Meding is where the ik

iy was born,

buiid an isiamic museum in accardance with

st global standards, equipped with the
sds in

tatlon and doc sntat

latest me

cction, pressrvation,

1wl

pre e A Mmajct

landmark for our citivens and visitors, wh

wiil iearn abou history of ista:

sxperienses and participate in culiural events,

G moders D OIBESERI

will take an imm

rsives journey through the different

of islamlc ¢ivil

ite sciznce,

iy internatinnat hub for erudition and

inciude a world-class library and resear

Lenter.
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A VIBRANT SOCIETY.

ITH 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

PRONMOTING
CULTURE AND
ENTERTAINMENT

we consider culture and entertainment indispansable
o o guatity of e We are well aware that the cultul
and entertainment opportunities currently avaiiable do
nat veflect the shaing aspirations of owr citizens and

resichenis, nor are tey I harmony with cur prosperous
sconomy. 1t kB why we will support the efforts of
seqions, governorates, nor-profit and private sectors to
it enhance the rols

0 attracting tocal and

organize cultural events. We in
of government funds, while ¢
international nvestors,  weating  partnerships with

=

international entertainment corporations. Land sultabls
for cuitural and enterlainment projects will be provided
argd tadentad writers, authors and diectons will be
carefully supperted. We will seek to offer 2 variety of
cultural venues - such as libraries, arts and museums -

as wedl as enterlainment pos foe tes uail tasles and
oref
economy and will result In the creation of many iob

woes. These projacts wiil alse contribuls to our

apporlunities,

LIVING HEALTHY,
BEING
HEALTHY

A healihy and balanced ety
vingh guality of &
praciice of sports have i been Hmited. This will
change We intend o sncowage widespread and

s anecseniial malnstay

ef Yet epportunities for the reguiay

seguial participation In spoits and athietio activities,

working i partnership with the orivaie secior to

Tiils wii
wide variaty of sports and leisure pursuits. We aspire to
et

able citizens and residents to engage in a

excel iy sport and be among the leaders in sels
sports ragionaily and globaly.
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OF OUR VISION IS A SOCIETY IN
WHICH ALL ENJOY A GOOD QUALITY
OF LIFE, AHEALTHY LIFESTYLE AND
AN ATTRACTIVE LIVING

ENVIRONMENT

DEVELOPING
QUR
CITIES

Ouy cities abeady snioy high levels of secuity and
deveiopment. Despite the current turmoi! in the region
and the wide expanse of our teritories, our coeuntry
safe andd secure. Our ¢

S ATE S AYe AMONG
crime rates that ars
, far below the
irpernational rale of 7.6, We will nuainial ow safely and
security by supporting ongeing efforte to fight drugs
abuse, a5 well as by adopting fu

0 the world with amiua
f2ss than $8 per 60080 peo

they measures ©
ensare irafflc safely, reduce tffic asccldents and
minimire thelr tiagic consaguenses,

Our clties have grown significantly in recent decades; a
growth which has been accomp
development of ¢ actrucivre, To ensure we can
centinue to enhansce the quality of life for all and meet
the neads and reguiremenis of ouy citizens, we will
psuve high quality seyvices such ag wa
electricity, public wransport and roads are properiy
provided, Open and landocaped areas will alio be
developed further, o meet the yecrsational needs of
fndividuals and famdiies,

gl by the sleady

coniie i

ACHIEVING
ENVIRONMENTAL
SUSTAINABILITY

By preserving our avwvionment and ratural esoices,
we fulflli our islamic, human angd moral duties
Preservation s aln our respensibiiity to fulure
genarations and essential to the guality of owr dally
e, We wilf eeek {o safeguard our snvironment by
increasing  the efiidency of waste management,
estabighbng comprehensive recyaling projects, raducy
ait types of 5 iesertifivation. We
wili also prorote the optimal use of our water resources

LT a3i

by reducing consumption and utifiting bested and
renewable water, We will direct our efforis towards
protecting and rehabiiitating our beautiful beaches,
matiral reserves and mlands, making them open o
sveryona, We will teek the participation of the private
sector and government funds in these efforts,
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Tor bupve thras Sandi oities be revognized in the bop-ranked
100 cities in the world

T increase househodd spending on cuBura! sed sntertainment activities
irsiche the Kingdom from the gwrent level of 2.99% o 8%

o bmoyease the ratlo of individusls exerdising 2t Inast
once & week from 13% of population to 40%
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“DAEMT

MEANINGFUL
ENTERTAINMENT FOR
CITIZENS

number and

aotivi amate cilibs

acivities and

zens' mytia

iations to stmplify t

and cultural clubs.

Pamaiaurn, 50

P

faunch  and
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A VIBRANT SOCIETY.

ITH STRONG FOUNDATIONS

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
OUR FAMILIES

Families are the kev bullding block of a siety,
protecting it from social breakdown aovoss generations,
anct acting as both its children’s sanctuary and the main
provider of thelr nesds Cne of the defining
characiesistive of the Kingdom b iy adhesense o
Bslamic principles and values, together with the unity
and extended family relations. Building on thess key
characteristive, we will provide our families with all the
nacessary sunport 1o iake care of thelr childrer and
deveion thelr ialents and abiities. In particulan we
want to deepen the panticipation of pamnis in the
educaiion process, 1o help them develon thelr childrens
chavacters and talents so that they can contribute fuily
to snciety. Famifies will also be encouraged to adopt a
planning cultre, to plan carefully for thew future and
the futures of thelr childrasn,

We recogrize 2ach family’s aspiration to own 2 home
arnct the impariant role ownership plays in stire A tEate]
farnily security, Even though 47 pewent of Saudi
families already owat thelr homes, we aim to incraase
this rate by five percentage points by 2020 This would
be a substantai achicvement given the high ciease In
the number of new entrants to the housing market. We
wili meet this target by introducing a number of laws
and regulations; encouraging the private sedtor (o
ouees, and  providing  funding, morigs
siutions and ownership schemes that meet the needs

oF o citlzens,

DEVELOPING OUR
CHILDREN'S CHARACTER

W infend fo embed positive moral beliefs In ouwr
childran's characters from an sarly age by reshaping
owr acadernic end educational system. Schools,
working with famiies, wili » rew the fabic of
seciety by providing students with the sompassion,
knowiedae, and behaviors necessary for resilient and
ingdependant characiors o amerge, The foous wiil be
o the fundemeantal values of inltlative, persisiencs
amt leadership, a3 well as socdal skills, cuitarat
snowiedge and self awareness. We will also promete
cuitural, secial, voluntesring and sthietic acibvities
shrough empowering ouwr educational, cdtural and
entertainment instiuiions.

L
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PROVIDE THE EDUCATION THAT
BUILDS OUR CHILDREN'S
FUNDAMENTAL CHARACTERS AND
ESTABLISH EMPOWERING HEALTH
AND SOCIAL CARE SYSTEMS

EMPOWERING
OUR SOCIETY

Wi will continue modernizing our social welfare systam
to make ¥ more efficient, empowering and just
subsicdies for fuel food water and eleciriclty will be
petter uidizad by redivecting them lowards those m
need We will provide cur most vulnerable citizens with
tafiored care and support, Together with the private
sector and non-governmental organizations, we will
offer preparation and oaining 1o these unable to find
amployment so hey can smocthly ot the workfors

whersever possibie

CARING FOR
OUR HEALTH

Cugr haalth cave system has enefited from sulzsdaniive
ivastimant in recent decades. As a result, we now
have 2.2 hospital beds for every 1000 people, we
ciass medical spedalists with average life expecianay
risig from 66 vesrs 10 74 vears in the past thyes
seacies. W are determined 10 optimire and batter
uitiize the capacity of cur hospitals and health care
cantess, and enhance the guality of our praventive
andd therapeutic haalth care services,

The public sector wil foous o RrOMmoiing preveniive
cara, o reducing  infectious  diseases and  in
encowaging Citizens 1o make wse of primary care as
a st ostep. it wii despen collaboration and
integration hatwesan health and social care, a5 weli a3
supperting families 1o provide home are w
necessary for thelr relatives, The public sector will
focus on 1S planning, regulaiony and Superviscry
roies in heaith care. We intend 1o orovide owr health
care through pubiic corporations beth to enhandce #s
quatity ansi to prepare for the benafits of privetization
i the longer e, We will work towards develo
private medical insurance 10 Impoove access ©
medical services and reduce walting times for
appointments with specialists ¢ onsiians, O
doctors will be given better Graming o inprove
freatrent for chronic diseases such as heart diseass,
diabetes and vancer that thraaten our nation’s heaith

3
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To valse our position from 28 1o 10 in the Sodal Capital index

Yo bnorease the average e expecianoy from 74 vears to B0 yaars
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IRTIQAAT

A MORE PROMINENT ROLE
FOR PAMILIES IN THE
EDUCATION OF THEIR
CHILDREN

The e ents in thelr children’s

main principies of suc

education is one of ¢
S

joal by 202G is for 80
engaged i school aciivities and the learning

percent of parents 1o be

process of thel children.

?%gmg parents in their

childre xwducmm »1/:_ wsE! astablish parent: ic‘c bogrgs

ive training {0
awareness  of the imporiance of
iating with pearenis and equip them with
iy, We will also

mathods [0 do so success

cellaborate with private and nonprofit sectors to offer
irnovative educational programs and events that can

bnprove this academic partnership,

CORPORATIZATION:
EFFICIENT AND HIGH
QUALITY HEALTH CARE

o goal 8w enhange the slandard and guailly of
wiglth care services, Our alm {3 a health care seotor
angd  transpares

B A nE freatme

DUF CH7Ens,

GULe COrp
& by tranafers the jesnonsit
health care provision 0 g netwark of public companies
ihat compe 3t against € ner and against the
private sectorn This wall provids our Gilzens with the
highest guality of hezalth care while, al the same time
aitowing the government o faqus on iu
requ atory and supervisory solss, Corporatiz H
amote and priovit ation i heaith cars
services andd enabie citizens (¢ choose

Ve nrov idor

W wi

[E2H

Nk ihe sedior

pos

J

it
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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
FOR
WORKING

W wiil continue investing in education and aining so
that our young mer and women are equipped for the
johs ¢ : future, We want Saudi children, wherevey
they live, 1o enjoy higher guality, muiti-faceted
education, We wiil invest particularly in develeping
early  childhood education, refining  owr nattonal
curicuinm and rainiig our eachers and educational
inadiers,

we will also redouble offorts o ensure that the
aufcomes of our education svsiem me in line with
rrarket needs, We have hunched the Natonal Labor
Gateway {(TAROAYL and we plan to establish sector
councils that will precisely determing the sidlis and
krewlede required by each socic-econcmic sector. We
wili alse expand vocational training i order 10 dive
forward  economic  development. Qur scholarsiip
cppoitunities will be steered iowerds prastigious
internationat universities and be awardad wy the fields
that serve our national priorities, We will also foous on
mnovation  in ashvanced technologles and

i

snirepreneshin.

BOOSTING OUR SMALL
BUSINESSES AND
PRODUCTIVE FAMILIES

spall and mediupysized enterprises (SMIg) are amang
the mnost wnporiant agents of economic growth; they
craate pport nnovetion and boost exports.
SHAES In the Kingdom are net vel maler coninbuions ©
cur GDE especially when comparest o advanced
herefore, we will strive (0 create sultabie
ioh opporiuniies for our ditizens by supporting Shak
entrepreneurship, privetization and investments in new
industries, To help us achieve this goal we have
sciabiishad the SRAE Authevily angd we will ontinue
encouraging our voung entrepreneirs with business-
frienclly  regulations,  eastey  aceess 1o funding,
international partnerships and a gresier share of
national procurernerd and govemment bids,

Gur productive families now enioy vast marketing
cpportunities  through  social media  angd  digit
piatfonns, We will faciitate access 1o these channels,
enable microfinence and motivate the non-profit sector
o nuild the capabilities of ouwr produciive @
fund their nitiatives,

58, BiE

CLGRONES

il
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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.

PROVIDING
EQUAL
OPPORTUNITIES

Gur aconomy will provide opportunities for everyore - men and
wornen, voung and old - 5o they may contribide to the best of
thair ablliiies. We will place o renewed erphasis on felong
fratirag andd we will soek do raske the wost of the potensial of our
waorkiorce by encouraging a culiure of hic mance, These
efforts will be roozdmaie:i by the receptiy established Job
Creation and Arti-Unampie

e of o most ‘anafun

3!1"'0..\‘! A it

(e Saudi populaion és Delow the age of 25 vaars. Wi will nke advar
of s demoaphic dividend by hamessing our vouth's enaigy and by
expanding sneprenctishin and emerprise opportunities.

Seudh woman are yol anothar great assel With aver 5C
percent of our university graduates being female, we will
comtinue to devaiop thelr falents, invest in their productive
capabiiitizs and enable them fo strengthen thelr future and
contribute to the development of our sodiely and economy,
W will also enabie those of our people with disebilities to
receive the education and iob opporiunities that will ensure
thelr lependierce ansd integration a3 effertive maembers of
socisty, They will be providesd with alf the faclities and tools
recutiresd 1o put thern on the path (o commenial sueess.

ATTRACTING THE
TALENTS
WE NEED

Achioving our desirad rate of economic growth will
require an enviorment thal sthacds the negessary
skills and capabiiities both from within the Kingdom
angd beyond our nations! borders. We will sesk to
rvove Bving and working conditions far non-Saud
by extensding thelr ability 1o own real esiale in cartain
areas, mproving the guaiity of e povmitting the
esialdishment of more private soiweh and adopting an
effective and ample systemy for Bauing vieas and
residance pennits.

Ouir goal 1S to atiract and retain the finest Saudi and
forelgn minds, and provide them with ali they neead,
Thelr presence in the Kingdom will contribine to
economic  development and  atbract  additionat
foreinn invesiment,
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o lower the rate of unemployment from 11.6% to 7%

o increase SME contribution to GDPF from 20% 10 35%

To increase womer's pardicpation i the workforce from 23% 1o 30%
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AN EDUCATION THAT
CONTRIBUTES TO
ECONOMIC GROWTH

we will close the gap balween the oulputs of higher
education and the regairerments of the job market, wWe
will also heln our students make careful carser
cecisions, while i the samz tme talning them and
faciiiating  thelr  transition  between  different
educalionai pathways, it the vear 2030, we alm @
fave al least five Saudi universitiss among the top 200
unbversitios in infernational rankings. We shall help owr
students schileve resulis above international averages
in globat education ingicators.

To this erwd we will prepare & modern curicuium
fenused on rigorous standards In ey, numsrany,
skiis and character develspment. We will fradk
progiess and publish & sophisticated range of
education auicomes, showing year-on-year
improverents We will work closely with the prvate
sector o ensurs higher education oulcomes are in ine
the requirements of job market We will invest in
gle partherships with apprenticeship providers,
neww skiils counclis from industyy, and large private
companies, We will also work towands develoning the
iob specifications of every education field, Furthermorse,
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A BIGGER ROLE FOR SMALL
AND MEDIUM-SIZED
ENTERPRISES

Sinall and medium
andy 20 percent of o GDP whsreas, in advanced
economies, this contribution can reach up to 70 pere
iy order W improve edudation plenning. monioning, Demspite the efforts mads o improve the bu S
svaluation, and oulcomaes, wironiment in the Kngdom, SMEs can still erclure
: v slow and complex § and administiative
act the neces
ystition:
i fundiing

age. Wa will

5 [(BRAES] conbribule

i struggle ©
tles and funding with financi
3G more than 5 nerwent of the ov
tags than the giobel a

& ens 0 fanding and 1o
ancial institutions fo aliccate up 0 20

Ffunding (o SMES Dy 2630

SACOUIAGE ©
percent of ove
iy established SME Authority plans i ¢
ylations thorcughly, remove obstach
Access 0 e vouth and

ke, AL the

e

S,

SHEFETETR S 10 11

saime time, we

anct networks, We will aiko support SMES in
or ihely products and services,
by deveraging e-commerce and oollabomting with
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A THRIVING ECONOMY..
INVESTING FOR THE LONG-TERM

DIVERSIFYING OUR ECONOMY IS VITA
FORITS 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

The ongoing privetizetion of siste-owned sssets, including the hrgest soverelgn wealth fund iIn the world We wilt
feading companies, gropenty and other assets, will being in noepe the offidiency of the fundy management and
new and mora diverse revenues for the Saudi mment. improve its seturn on investmant, with the aim of diversifving
This will further enhance our fnancial resowces and O GOVERITRENT )ESOWTES Akl OUr eConaTy.

aconomic stabiity, which will be selrvestad for long-term The Public mvestmert Fand ol not compete with the
Enpact, private sector, bt instead halp unlodk srategic ssotors
we wilt develop further the sophistication of our iInvestment requiring ntensive capital inputs, This will contribute towards
vehicles, partieularly ofter transfenring the ownasship of developing entirely naw economic sectors and establishing
Azarce o the Public Invasiment Furgd which will become dizrabzbs national corporations,
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JOBS, ALTHOUGH WE ARE ALREADY
AMONG THE 20 LARGEST ECONOMIES IN
THE WORLD, OUR AMBITIONS ARE EVEN
GREATER. WE ASPIRE TO HAVE AN EVEN
HIGHER RANKING BY 2030, DESPITE THE
HEADWINDS OF THE GLOBAL ECONOMIC
SLOWDOWN AND THE EXPECTED IMPACT
OF OUR STRUCTURAL ECONOMIC
REFORMS. THIS REQUIRES US TO INVEST
IN ALL OUR RESOURCES IN ORDER TO
DIVERSIFY THE ECONOMY, UNLEASH THE
CAPABILITIES OF OUR PROMISING
ECONOMIC SECTORS AND PRIVATIZE
SOME GOVERNMENT SERVICES

G
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A THRIVING ECONOMY.

INVESTING FOR THE LONG-TERM

LAUNCHING
OUR PROMISING
SECTORS

We will support promilng sectors and foster thel sgcess
s¢ that they becemne new piliars of our economy. in the
manufacturing sector, we will work towards ocaliring
renewablie energy and Industial equipment sectors, In the
touriem and lelsure sectns, we wiill creste attrastions that
are of the highest nemationat ds, improve visa
isuanes procedures Ty viitons, and prepare and develop
oy hist ge stes, i :
increase oulr invesiments in, and fead the digital economy.

v, we will

in mining, we witl furnish incentives for and beneft
the exploration of the Kingdon's mineral resources.

At the same time as diversifying owr sconomy, we will
continue to localize the ofl and ges secton As wel as
craating o new ity dedicated to energy, we wiit doeuble ow
gas production, and constiuct a national gas distribution
ieadership

network, We will alse make use of our globhal
and expertise in oif and petrochemicals 1o wvest in the

deveinpms

rtof adiacent and supporting sectors,
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PRIVATIZING
OUR GOVERNMENT
SERVICES

of the private
sector, it currenily contribuiss less than 40 percent of GDE

Ahouch we b angly in the nporiant 1o

ke our econamy, we will oper

increase s longderm condribution

upriew in

ivsent opportunities,

faciiiate investment, encourage
and comypetition aned remiove aif ohsiades prevend

scter from phiving & largar wle i development,
We wiii continue 1o irmprove and refonn our regulations, paving

the iy for invectons anst the privite secior o am

ices - such as healt educailon - that are currently
by the public
ammerdt's role from providing services 1o one thet focuses on

&

L W will seek fo shift the

o reoniiay s fravsition,

Wewl sectoy condribution by encouraging

IRia 58 RIS

s both locat and

wernationad; in healtd
foih,

ware, municipel

servicas, housing, finance, energy and so
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Tor s froes our current position as the 19th largest
seonomy in the world into the top 15

Yo bmoyease the localization of off and gas sectors frows 40% 1o 75%

Yo Increase the Public nvestment Fund's assets,
from SAR 600 billlon to over ¥ trillion
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@

LOCALIZED
DEFENSE INDUSTRIES

s and information tedinclogy, whict

dakas Mo b opnor

h e i Y 53

e wathins our Kingdorm

2 parcerk of this spending

szl g
centers,

er 50 percent
;ARG We have

< such a5 these

fHlary squipment

already begun developing

providing

knowledge ane

fomenufachuring maintenence. rapaln

Ade will alses
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A MINING SECTOR
CONTRIBUTING TO THE
NATIONAL tCONOMY AT
FULL POTENTIAL

We have been bisssed with rich mineral rescurces such

as avrnar, phosphate, gold, copper. uraniwm and

other raw materials. Although the mining sector has
alrzady undergone improvements to cater o the needs
1110 D has vat w meet

expeciations. &s such, we are determined o ensure it

of cur indusivies, its contaibuti

raaches 97 Biiion by 2026, aeating 20,000 job

opportuniiies in the g

nning a number of struciural reforms, which

stimulating  private  sector invesiments by

iying  exploration,

a  comprehansive

database of the Kingdo
icensing procedures for  extraction,  westing In

mfrastructure,  deveioping  fundi

estabiishing centers of excellence.
We will also form strategic inten ai partnerships and
e the competitiv

national companie

fuctivity of our

fis will Boost thew contribution to
the sector’s growih, as well a5 0 the localization of

knowledge and expertise,

A RENEWABLE
ENERGY MARKET

fven though we have an imprassive natival potantial for

siar and wind powsr, and ow ioczl energy consumption
acraase thyae fold by 2038, we stifl lack & competis
renewebie energy sector et present To bufld up the
i an initial farget of
sy, We will

we have sel ous
g 45 gigaw
also seek to locelize a significant p

o ranewable

rioiny the

anergy value b
i dovel

ather stages.

Saugdl economy, nchiding

yasearch ment, and ma

uring, among

From inputs such as stiica and petrochemicals, to the

extansive expertise of our leading Saudi companias in

the production of different forms of energy, wa have all

the mw ingredients for success. We will put this into

practice with the forthcoming launch of the King Salman
fegal and
sector o

Renawable Energy n 2 We will review th

requilatory framework that alfows the private

bugy and invest in the renewable energy secton To localize

iil-sats, we will

the industry and produce the necessery s

also encourage public-private partnershi

35, Finaliy, we

will guarantes the competitiveness of ranewable energy
theough the gradusi liberalization of the fusls market
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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
THE BUSINESS
ENVIRONMENT

We witl further pursue publicprivaie parinerships, continug
e the flow of private fnvestment and improve oW

to fack
competitivaness. We will davelep the necassary capalbifities
to increase the guality and relisbility of our services. We will
coordinate with legishitive authorities Ay cunent
ulations with the abn of inuwoving Ihe business
srwronment and enforcing contracts.

LRERSEE 5 W W

Wihare it exis apitalize on

the goversnents vag of vent estate. We will allocaie
primie areas within ¢
and entertainment carters, lrge wreas dong our coasts will
ke dedicated to tourist projects and appropriate lands wit be
aifocated for industiial projecis,

Wiz will anable banks and oty financiat institutions to adapt
thelr Bnancial produgss and servikes to the neads of aach
sector, rasing from fage prolect capital funding to short
torm working capital for smadl businesses. We will alse
faciiitate and expadite ficensing provedures based on ow
national economle prionties, We will apply infernational legal
and conunercial reguiations airictly end ceate a business
arwionmant conducive (o iong-tenn nvestment.

we will strive 1o faciiitate the movement of people and
goods, and o simplify customs procedires at oy ports,

Az g resalt, we will areate an enviromiment atiractive w both
focat and forelgn investors, and sam thel confidence in the
resiter<e ard polential of owr national economy,

tles for educational nstiutions, retall

i

REMABILITATING
ECONOMIC
CITIES

We are awarg that the economic cities of the last
decade did not realize thelr potantial Work has halted
nges  that

i several cities, and cothers face cha
threaien thelr viabiity

We have worked in cooperation with Aramoo o
@t salvage

restructure Jizan Zconomic City, We wili siviv
cther econemic cities, especiaily those with comparative
foo achisve this, we will work with the

achyants

companies owning those diies to revamy them and
wrensier vital faciities. This effort wiil depend on the

readiness of these companies o work with the

goverrament, Gur ains is for these ¢iles to contributs it
e development of the economy and to attract guality
woational ialent, ai

investmenis ag woll as focel and
kept in line with our national priorities.
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BUSINESS ENVIRONMENT,
RESTRUCTURE OUR ECONOMIC
CITIES, CREATE SPECIAL ZONES AND
DEREGULATE THE ENERGY MARKET
TO MAKE IT MORE COMPETITIVE

ESTABLISHING
SPECIAL
ZONES

e will cmeate spedial zongs in axceptional and
compatitive focations. We shail take into accoun the
comparative advantages of the Kingdomwys different
regions, assess thelr feasibility for promising seciors,

aned then estabiish speciel rones, such as logisiic

tourist, indusivial and financial ones, Special commerial
regtations 1o boost investment  possibilities  and
diversify government revenues wit be applied to these

TONeS.

INCREASING THE
COMPETITIVENESS OF OUR
EMERGY SECTOR

We plan to raise the officiency of the government’s support
2ricfils by redirecting it

SR

system ancd makes the
and tageting sligible citizens and economic sectors
example, we under bisidies with no
chasr eligibiiity critaria i a substs
S com : ree market prices st
s ostimudate productivity snd competitiv

O

aid that provid

atiiity companies and open the door o invesiment andd
diversification of the ensigy mibt in the Kingdom, We will alse
seek to set dear subsidy criieda based on the maiy

their by o compete locally and

iy and thelr actual need for 5

2%

ubsidies, without
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Tor phos from our current position of 25 to the top 10 countries on the
Giobal Competitiveness Index

T inerease foredon divect investment from 3.85% to the
international lovel of 5.7% of GOP

o bmoyease the private sector’s contribution from 40% to 659% of GDP
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A RESTRUCTURED KING
ABDULLAH FINANCIAL
DISTRICT

By i last decade, works staried at the Gng Abduliah
Firancial Distyict, without consideration of I8 sconomic
feasibiity, The ohjective was 1o pregare the fend in
oscder 1o alfow the business

Lo fvest and budid 1
not reached,
deveion and rent the eal ¢

inone s %5:«}21 ,;;ma.se_, wmch ma_;.sed E *,.sgr*.éficam increass
BRIt TN o
euited farge oversuppdy of comm
the ¥ to come, Without

chivection,

1 couns and several delays in delivery, This
i space for
- shift in
> msters of
ip areas at 3(*3*")’%3?.." prices, or aven achileving
decant ooy ,wili be very chalisnging.
With this In mind, we bhave reviewed the economic
‘eesfm%%%ty of and designed a new fundamental strategy
for the districd i order ¢ Ing > the chances of
s wWe will seak o Dansiorm the
e & special zone thal has compatitive
regidations and pfOfé{f ures, wilh visa exgmptions, and
divecily connected o the King Khaled internationsl
AR

Y TAY

oy

siliny mrd suges

154

&

-
-
$ "
s H ;
i ; i

' istyict w
the Fubiic waestment Fundd the largest soverelgn
wealth fund, whic %‘ wiit contribute fo creating an
to financizl investment and

envirenment au
ather cormoraiions.
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AMONG OUR COMMITMENTS..
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A FLOURISHING
RETAIL SECTOR

Cvar the past decade, the retel! sector achieved an
annual growth rate in excess of 10 percent. it currently
empioys 1.5 mil voniy 2.3 million
e Saudis, Traditionsd retafl ale sl dominates 5¢

25, of whi

1w

percant of the market in the Kingdorm compared 10 20
1y the Guif Cooperation

Councit (GO0 with our retsll market sufferbng hom

percent in a number of county

fimited penetration of moderm trade and e-commerce.
s to provide job opporlissities for an additionad
miflion Saudis by 2020 in a growing retail sector that

Vhin a
W At

attracts modemn, local, regional, and international
praneds aciess all regions of the countyy, We aiso alim w0
increase the sonlribution of modem wrade and

orneres 10 80 percent of the retall secior by 2020,

This will e achieved by at ing beoth regional and

intemational refail investors and by easing restrictions
shin and fored strrent,

To this and, wa will faciitaze local and regionai flow of

€

%

O W

goods and develop necessary sectoral regulations. We
with also increase finanding of smell retail enterprises (o
stimudate thel growth and development.

A DEVELOPED DIGITAL
INFRASTRUCTURE

A sophistivated digital infrastiucture 8 integral (o
todays  advanced  industrial  activities. B ativacs
imvestors  and  enhances the  fundamentai
compatitiveness of the Saudi aconomy.

We wili partner with the private sector to develop the
telecommunications  and  information  technolegy
infrastructure,  especially  high-speed  broadband,
axpanding s coverage and capadity within and around
cities and inproving 15 quaiity, Guy spedific goal i 1o
axcasd 90 percent housing coverage i densely
popuisted cities and 66 percent in other wrban 20nes,
We will alse develon building standards to faciliiate the
axtension of roadband netwerks,

We wili  strengthen  the govermsnce of  digital

transionmation through a national council, Additionally,
improve our reguiations and establish an

13

W W
affective partnership with telecom oparators 1o be

develop this oritical infrastyucture. We wil aiso support
local mwestments in the ielecommunications and
information technology sectors,

PGAT-PSI-000433




BR

A THRIVING ECONOMY.

LEVERAGING ITS UNIQUE POSITI

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
REGIONAL
LOGISTICAL HUB

We have already invested heavily in the comstiuction of
ports, ratbways, roads and alrporis. To take full advantage
of these Investments, we plan 1o work with the private
sector and enter into a new serdes of international
parinerships to complete, mprove and  lnk our
infrastructure Internaily and across borders. We wilt also
urtock our “hard” infrastructuse with systems that can
drive higher performance. including mere rigorous
fent

governanse, leaner processes and a more effic
customs aystem. We will improve and implement
existing laws and regulations. Alr, maritime, and othey
transport operators will be encouraged to make the
mmost of thelr capacity: achieving dusable nks bebween
existing trade hubs, as weli as opening new tade
routes, This will reinforce our position as a dist 2

Ve

fogistical gateway to the three continents,

INTEGRATING
REGIONALLY AND
INTERNATIONALLY

With a GDP of SAR 2.4 tniffion, our economy s
already the largest in the Middle Zast, We enioy
close economic ties with the Guif {ooperation

Councit and oiber Areh Countries, a5 w a5
constructive relations with Isiamic and  foreign
countries, We will seek 1o establish new business
pattnerships and faciitale & smoother flow of
geods, people and capital,

Ameng our top priovities Is to fortify and extend cur
interconnectivity and economic integration with
oiier Guif Ceoperation Council countries, Wae will
strive 1o complrte the process of implemeanting the
GCC common markel, unifying customs, econemic
and iegal policies, snd consiructing shared read and
sailway networks,

W will seek 1o effectively link with other countries
in the region, through enhanced logistics services
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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

and  new  woss-border  infrasbructure  projects,
including  land Ganspert projects  with  Afvica
thraugh Eaypl Logistical and trade exchanges will
be streamiined, furthey comenting our pre-eminent
position as a maior vrade hub,

SUPPORTING
CUR NATIONAL
COMPANIES

Father than competing generically across the board,
we will concentrate on our comparative advantages,
national strengths and the areas that will assure
lwadership statis. Initially, our priority will be to fully
suppoert maior notional companies, which have already
aained 2 leading market share, by promoting thelr
products and services regionally and giobally, espacially
i the fleids of ol pewochemicals, banking
telecommunications, focd, health zare, and retail We
wilt abso seek o support Sawdt compenies with
promising growth opportunities so they develop into
new regional end global leaders. Finally, we will fully
suppoit our natioral industries, assisting them to
market themselvas abread and to export thelr products.

/"
&y
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T rabze our global ranking in the Logistivs Performanss Indayx
Fromn 4% to 25 and ensure the Hingdom is » reglonal leader

Yo yaise the share of nove-ofl exports in non-oll GDP fromm 18% to 50%
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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
CONTINUOUSLY, 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
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EMBRACING
TRANSPARENCY

we shall have zere folerance for il levels of
coruption, whather adminisizative or finandial. We wili
adopt leading  ifemationel standards e
adhninistrative practices, heiphng us reach the highess
levels of franspavency and govemnance in all sectars,
We wil set and  uphoid  high  standands of
accountabitity. Guwr goais, plans and  performancs
indicators will e published so that progress and
deivery can be publicly monitored, Transparensy will
be boosted and delays reduced by axpanding onding
services and iy thelr govenance standards,
with the ahm of becoming & global leeder in e
aovernnent,

PROTECTING
OUR VITAL RESOURCES

we will continge o bulikd safe end sufflgiers
strategic food reseves, to b guard  against
emergenias, Agquacuilure  wil oromoeted. a5
wHL O strategie pertnesships with counties
blessed  with naetural  rescurces such as fertile
self andd water reserves. iy Saudi Arabia the use of
wapier iy agricuiane will be priovitzed for those
areas with natural and renewable watey sources, We
wiit also continue to coliaborate with consumers, food
manufacturers  and  distibuton o reduce any
rEscurce wastage.

ENGAGING
EVERYONE

We ol deepen communication channel between
govarnment agencies on one hand and citizens and
the mivate sector on the othern We shall facilitais
interactive, online and smart engagement methods
and ways to listen w citizens’ views, and to hear all
amwd  perspectives, We  wil
prove the guaiity of thelr

insighis LNCOFAGE

govermment agencies
services, and (¢ meet the needs of every citizen. We
want e give evervone the cpportunily © have theb
say $o that the government can serve them better and
meet their aspirations.

COMMITTING TO EFFICIENT
SPENDING AND BALANCED
FINANCES

Cuby commitment 8 cdearn there will be no axes on
citizens’ income or wealtl, nor on basic goods. We
shait prudently and efficiently balance our budget, a¢
well as divessify and maximize our ravenue soures.
Our goal is o keep prices stable over the iong term,
and give Saudi Citizens gieater economic security,
the public sector, we will seek 1o eliminate weste and
continue (o make spending more efficiant, This will be
achteved through eiicler spending controls, forusing
ot high impact proiecss, aligning strategic priorizies o
Budoet, rigoreus auditing and putting In place tough
accouniability mechanisms, We have reviewad all cur
ciS o enswe thet they will
fave o sufficiently podtive impact on the nation and
cur economy, We have taken the necessary measuses
1o halt projects that fafl 1w show potential impact and
meet prodeiined standards. We will plan also for
better menagement of our alented il eervice, and
movide  shared  services within  ouwr government
according 1o best practines. We will wosk 1o further
improve the efficlency and effectiveness of the Public
mvestment Fund, 50 that #s proveeds can become a
s and sustainabie public revenue strear Nonoll
myvenues will Increase a3 iogistical and wade flows
increase, and as we grow a moe diversified and
patanced Saudi economy, We will continue 10 manage
effectively oif produstion o ensure a rewarding flow
of oif revenue and relrvestment, We wilt revamp
government ficenss and savice fees and dew '
appitpriete collection tools, Finally, we will seek to
offer, al appropriste fees, a number of pew senvic

exisiing and aporoved pro

select seciors, such as municipal transport and labor

SeLioTs,

ORGANIZING OURSELVES
WITH AGILITY

eatabiich ool Poliical and Seourity
Affzirs and the Council of Econamic and Development
Affalrs, we have inceased our effeciivenaes, officiensy

and the spead of decision-making. We will continue In
this pailcy direction, to deliver this Visien for Saudi
Arabia This will sesult In effactive governance and
better business continuity within each ministry, W
wilt carefully examine our government sivuciures and
provedures, roles, rasponsibilitiss and capabifities. Ow
ambition s a more joined-up government, with clearar
tinks  berween
perfarmance morg
based approsch, just as we will
financial and administrative waste. We wifl continue o
develop monitoring  unils and help them with
recruitment,  budgets  and  other  organizational
support, te make sure thal Seudi services are
performing  well n accordance with global best
practices. These units will push for cosrdination
hatween govarnment agenties and other ralevant
Bodies, as wel &3 help them monlior and mprove
their performance

nolicy  decisions,  delivery,  and

sing. We will tabe an svidence

with preventing
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T ingrease non-off government revenus
From SAR 143 billlon to AR 1 Trillion

Tor palve our ranking i the Government Efectivensss Indey,
From 80 to 20

To raiss our ranking on the B-Government Survey Index fromm our current
nosition of 36 o be among the top five nations
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KING SALMAN PROGRAM
FOR HUMAN CAPITAL
DEVELOPMENT

and pul Nt effedt the best We are W

ikl sns st
thit s

se trained,

125 CHAVRIN

future. However, QU goa

alm o

he lowest 205t
by and o

nd we wili

e alatus o LD Servi

th gy F
the scope  of

and provids

agenoy,

els pessible, by
e

proper

menags

s foi

ities and rewards
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AMONG OUR COMMITMENTS..
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"QAWAM™
INCREASING SPENDING
EFFICIENCY

Wi oare committed to masking owr public spending
radically more efficient, usihg our resources moe
affec ste. We will aunch the
“Cranwarny” program as a reliection of the Quranic ver
that calis for moderation In spending bhebwean axcess

ely, end i

sting Wi

G

and pasimery, Allah the Almighiy savs: “And those whe,
when they spend, are neither exiravagant nor niggardiy,
bt hold a medium {way! between those {axtremas)”

Through this program, we wil comprehensively review
financisl reguiations in ali government agencies. The
picra s intended o move avay from a narmw refiance
o procaess auditing, and reove towards s more infegeated
approach with effective and efficient spending contrsls,

and specific and mmeasusable goals, whiie sustalning
e witll saise awareness and reward

resoiirees and ass
a culure of  eificis
administrative leveis. Spedialized training for amployess
e provided as respdred,

spencing  throughout  af

s

andd other key stakeholders wii
boesting the performance of finance depariments and
iternal auditing.

EFFECTIVE
E-GOVERNMENT

We have made remarkabie progress in e-government.
The scope of anline cervices has already been expanded
aver the fast decade (o include employment programs,
anline  job  searches, e-learning  sevvices, taffic,
passports and civit affairs, online payment services,
ankne Bsuance of commaercial registers, among others.
This has improved Saudi Arabia’s ranking on several

giobal indizatore. in the UN e-Government indey,
50 i ZOU4,

nstance, we ranked 36 i 2014, up §
We will expand the scope of cument onfine services

furthes 1o include areas such as geogrephic information,

health care and education. Quatlity will be improved by
ning processes, and diversifying communication
channels, We will also support the wider use of online

streamii

apptications in qovermment egencies, such as doud
anplications,  date  sharing  platforms  and MR
management systems. Finally, we will strengthen the
governance of onilne services within the governmens,
igself.
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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 QUR LIVES

wWe have already faced and overceme  many
challenges and accomplished much, by the grace of
aliah and our brotherhood, We have contributed o
butlding our country. Wa have been, and stii arg, a
areat exampie I assuming responsibiity. Todav, as
we  face  fresh challenges, new  oles and
responsibiiities are required. We should feel great
canfidencs In our Capabiiities, in our undersianding
of our obilgations and by ow abliBy o achieve
excellence for ouy nation, owr society, cur families
and aursehves,

We are sech personsily reuponsibie for our own
futures. As such, we will develop oursatves and will
work 1o become independent and active members
of society, developing new skills In the process, We
wiil remember our lHfelong obligations w© owy
famiiies, in the workplace. we will be commitied
and discipiined, acquire new experence and pursue
Ut ambitions,
we will create the right environment o enabie us (o
fuifill these espornsibihities, We will promote greatey
financial independence by providing planning tosls
such  as  merigeges. savings  portiolion,  and
retirement options. We will sel up 3 regulstory

framework that empowers the non-profit seciorn

This will ali be achieved by adhering clesely i
ilamic principiss, Arab values and our nationsl
sraditions, A we bulld our own long-tenn future, we
will remember our duty to respect thess principies,
which include supporting the viinerable end neady,
helping our netghbors, belng hospitable L0 guests,
respeciiy siters, balhg courtesus 1o expatiiates,
and being conscientious of human rlghts
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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

BEING RESPONSIBLE
iN BUSINESS

We aspive 1o have businesses ihat contribute {0
developing our sogiety and our couniry, noi bz
geared solely towards generating profits. We expect
ouy compantes (o observe thely sodiat responsibilit
and contribute 1o creating @ sustainable economy,
including by creating the stimalating opportunities
for young men and woemen that ¢an help them build
thelr professional o We wil encourags
Businesses that follow thyough on s commitment
to participate i our country and to address national
challenges,

o2

BEING RESPONSIBLE
TO SOQCIETY

The values of giving, compassion, ceoperation and
ampathy are iy entrenched bt our socisly, We have
afvendy plaved an mfiuential role In provichng soclal aid
localiy, regionaily and globally. in the fufurs, v will
formalize and < hen the organization of cur sodial
and compasionate work o that ow offoris have the
maximum resglts and npact

Today, we have fower than 1,000 non-prafi foundations
and associations. in arder 1 ncrease the resthience and
npact of (his sector, we will continus (o deve
reguistions necessary 10 empower  acn-profit
arganizations, W owill eview owr regulations to
encourage endowments to sustainably fund the sector
and (0 entourage corporations and hish et worth
famites (o establish ron-profl organizations,
Government supnort will be divected 1 the programs
with highest sodial impact andd we will support waining
workens o encourage volunteenng and careers in the
ne-profit secier Enabling non-prefit crganizations
attract the Dest wlenis in order o ensure best
managemant practies and the mansfer of knowladge,
witlch will strengthen these stitutions over the long-
term, This will ensurs that the non-profit sectar plays an
erhanced and more efficient role in critical secions such
v ocare, sducation, housing, research, and
nd social programs,
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To increase household savings from 6% o 10% of total houssheld Incoms

Tor palse the no-proft sectorS contribution 1o GDP from bess
than 1% to 5%

Yo raily one millon voluntesys pey vear [compared to 11,008 now!

PGAT-PSI-000451



Trs

PGAT-PSI-000452



A MORE IMPACTFUL NON-
PROFIT SECTOR

Touday, we have fewer than 1,000 nongwofit and

charitable  foundations  and  associstions,  They

cent of our GDRE much less than

the globai average of ¢ percent. Curentiy. fust 7 percent

of projecis are fogused on generiting sodisl
are siigned with the longterm national peicrities. By
220, more than one third of ow non-profit

ations” projects should have messuable and

Pimpact or

The moentiv published reguiations on non-profit
oiganizations  and on the Ge b Authority  for
Endowmnents will help the non-profit secior become
viore institutionatized, formalized and more efficient,
1 further by supporting
iecis and programs with high secial impact and by
faciiitating the estabiishmentef noreprofitorganizations
by high net worth families, which will promaoie rapid
growth of # opot this
growth by oreating a supportive and cooperats

¢

We witi acceieate this =

s non-profil secten We

seciors institutions and
borate.

environmerd, in which

arnment agencies can <ot

At the same ime, we will encourage the non-profi

sector to apply proper governance standards, facilitate

high guality faining to staft
volunteering and full-time careers iy the

d promcte a culture of

S G
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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
RESTRUCTURING PROGRAM

Around  the  world, governments  are  organizing
themselves with agility, continuously restructuring and
aligning thew systems fo natiorsl privities. We have
already started moving along this patih by eliminating
supremz counclls and esiablishing the Councll of
Political ared Secwity Affalrs and the Councll of
Eeonemic and Development Affais. These reforms have
helped 1o speed strateqy development and decision-
making, as well as enhance performaencs. We will
continue this careful restructusing, comprehensively

and graduaily, based on our clear privrities.

THE STRATEGIC
DIRECTHOND PROGRAM

Ve have approved the sirategic directions determined
by our government agencies. Existing roles have been
reviewad 1o align with our futue sconomic and social
needs. Decisions are based on detailed studies and
benchmarks, as well as comprehansive analysis of sach
agenoy’s prograny, plans end relevant performancs

indicators.
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TO ENSURE THE
REALIZATION OF
SAUDI ARABIA'S
VISION FOR 2030,
WE ARE
PREPARING TO
LAUNCH A GROUP
OF EXECUTIVE
PROGRAMS THAT
WILL HAVE A
SIGNIFICANT
IMPACT ON

IMPLEMENTATION,

Ve bedieve that Saudi Aramioo has the

alitiny 1o lead

the world in other ssoiors ss o, and i

worked ona sweening rarformative progrey that

wiil position # as a leader i more than one secion

Having w
refinin rvaatl
fuiried T manage & o
assets We ahm o an i
sith funed i B e and will

b

oompred

wive pian to achieve this goal

Because humsn Cap

any substantial proj

oy
ot
bl
B3
o
=

LT progran

o arabyre the efficiency of ouy

will yreasu

cvit service, B owilll also support ouwr government
agencies with stall, studies, consuliations, and strateglc

ated 1o human capital
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MAY ALLAH BLESS US
AND GUIDE US TO THE
RIGHT PATH.
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COATUE

E
HE Yasir Al Rumayyan
General Background
Governor of PIF (Saudi sovereign wealth fund)
Other roles of Saudi national importance:
e Member of Council of Economic and Development Affairs

e Advisor to General Secretariat of the Council of Ministers
e Chairman of the Decision Support Center

Board Affiliations

Chairman of Saudi Aramco

Board Member of Saudi Industrial Development Fund
Board Member of NEOM Company

Board Member of Softbank

Board Member of ARM

Board Member of Uber

Board Member of Reliance Industries

Personal Life

He was born in one of the Northern Provinces of Saudi and moved to Riyadh to attend primary school and then King Faisal
University.

He has 2 children (one son who is the chief of staff to MBS’s royal court and one daughter). His son graduated from NYU.

Interests

He is an avid sports enthusiast. He loves watching sporting matches (went to Superbowl, goes to many football/soccer events,
tennis events). His big passion is Golf and loves to play golf whenever he can.

He started LIV Golf, which the PIF funded

In April 2020, he lead a consortium to buy the NewCastle United Football Club. He currently serves as Chairman. Other owners
include Jamie Reuben, Amanda Staveley and Mehrdad Ghodoussi

Early Career

He started his career at Saudi Holland Bank before becoming head of international brokerage. He became CEO of Saudi Fransi
Capital, the investment banking arm of Banque Saudi Fransi. He sat on the Board of the Saudi Stock Exchange before being
approached to join the Royal Court

Key Relationships

Key connections:

e Yasiris very close to Ray Dalio (Ray bought a house in Riyadh next to Yasir's and spends a lot of time in Saudi), Jared
Kushner, Steve Mnuchin

Close Saudi friends:
e Hani Enaya (Sanabil), Mohannad AlBlehed (Directs PIF)
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COATUE

PIF

PIF History

2015: King Abdullah passed away and MBS’s father, King Salman took the throne. MBS was named Crown Prince
2016: MBS launches Vision 2030 which is a plan to diversify the Saudi economy away from its reliance on oil
PIF was a small fund with less than 50 employees but MBS had the desire to make PIF into a large global SWF like ADIA

Yasir was invited to Royal Court in 2015 to meet MBS. Yasir was chosen as someone who was raised, educated and worked in
Saudi (something that was important to MBS). He soon became MBS’s right hand and executor of MBS’s Vision 2030.

He has great interpersonal skills and was chosen to be Saudi’s Ambassador to the West. MBS is the “Saudi” Crown Prince (he was
educated in Saudi (unlike many other members of the family) and it was very important for him to have a Deputy who was also
educated in Saudi and from the Saudi provinces)

PIF Overview

In early 2014, PIF had assets of $84bn and by 2019, they had grown to $320bn. Today PIF has over 2,000 employees with at least
$600bn of assets

Yasir was tasked to institute the Goals of Vision 2030 through PIF

As a result, there is a tremendous amount of focus on partnering with institutions who can help Saudi institute this vision and
make it a global tourism hub, cultural hub and financial hub.

PIF has invested a lot in building out Riyadh cultural life (built a restaurant/social center in 4 months), bringing top global
restaurant and hotels to Saudi), offering large contracts to key global athletes to play for Saudi teams (ex. Ronaldo and Messi)

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

Three Pillars:
1. Heart of Islamic world
2. Determination to hecome global investment powerhouse

3. Building a key strategic position in global economy as a result of its geographic location, connecting three continents.
Wants to be a gateway to the world.

MBS is very focused on building a vibrant domestic society. PIF is investing in:
Building out Education
Building out top Healthcare
Building out a cultural, athletic and entertainment rich life
o Would like to increase health/wellbeing/ recreational activities from 13% of population to 40%
Building out Tourism
o Golf, Red Sea, Neom

Golf in Saudi

Saudi Golf Federation was established in 1998
Yasir is the Chairman of Saudi Golf Federation and Chairman of Saudi
Golf Company
Noah Alireza (CEO of Golf Saudi)
Royal Greens Golf Course (2 hours north of Jeddah) is their premier
course, designed by Dave Sampson of European Golf Design
13 more premier golf resorts under construction as part of the
Visions 2030 plan:

e Develop a golf ecosystem to create businesses and increase

revenue streams

e Build and develop facilities to provide accessibility to the
Saudi Populations and Visitors
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COATUE

Golf in Saudi (Cont.)

Provide Access to Golf Via Entertainment based entry level golf initiatives

Promote the Game by creating interest in wholly owned and private sector developments

Position Golf via events that showcase Saudi as an Innovative and Progressive Society

Connect Golf Tourism by driving interest in new properties

Deliver sustainability in practice (environmental), in participation (economic) and available to All (Social)
Champion Vision 2030 by Enhancing Perception of the Modern Saudi Lifestyle

NEOM

Leadership: CEO- Nadhmi Al-Nasr (was previously at Aramco and
KAUST)

Fueled by $500 billion investment from PIF

NEOM is the brain child of MBS (Neo meaning new and ‘M” being
the first letter for the Arabic word meaning future and first letter of
Crown Prince’s name) is a planned smart city in the northern
province of Saudi Arabia (on the Red sea).

The plan is for NEOM to have its own governmental/tax framework
and to promote global tourism of the Red Sea

Key International Partners:
e  Mclaren Electric Racing/ Formula E

e  Ocean X- learning more about ocean life exploration in the
Red Sea

e Asian Football Confederation- idea to become a globally
recognized sporting destination

JEDDAH

Ruler: His Highness Prince Saud bin Abdullah bin Jalawi

Jeddah is the second largest city in Saudi with a population of *5mm
people

It is located on the Red Sea and tends to be more of a
vacation/leisure city than Riyadh

It is culturally and historically important as it is the closet metropolis
to Mecca

In addition to being culturally and historically significant, Jeddah is
becoming one of the main sports hubs in Saudi with plans to expand
to hosting more international events:

o Home to the 2 largest football club teams
e Premier Golf Course located near Jeddah (Royal Greens)

e Jeddah hosts FIA Formula 1 World Championship from
2021-2025

Interesting Articles/Links

o Hltps:/fwwew.vision 2030, gov.sa

o https:Sfwww forbesmiddieeast. com/billionaires/arab-billiongires/chairman-yasir-al-rurmnayyvens-00015-ownershin-in-

Iy B

seuai~arameo-is-worth-5%242575

o https:/Athegthietic,

Ornf4343985/2023/03 /28 vasir-al-rumayyan-newcystie-profile/

a
o hitps://fwww.neom.com

e Atins/Awww.golfsaudi com/en

o Hhitps:/lenwikipedio.cra/wikifieddan
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F y Herlihy. Edward D.
rom:

Sent: Sunday, May 14, 2023 1:42 PM
To: Monahan, Jay (PGA Tour, Inc.)_
Subject: RE: Re:

Great 1dea.

From: Jay Monahan S

Sent: Sunday, May 14, 2023 1:38 PM

To: Herlihy, Edward D. [

Subject: Re:
**External Email-Use Caution**
Are you ok with me having Ron join our call this afternoon? Would be helpful today and going forward.

Sent from my 1Phone

The information contained in this transmission and any attachments may contain privileged and confidential information. It is intended only for the use
of the person(s) named above. If you are not the intended recipient, you are hereby notified that any review, dissemination, distribution, or duplication
of this communication is strictly prohibited. If you are not the intended recipient, please contact the sender by reply email and destroy all copies of the
original message.

On 14 May 2023, at 8:06 am, Herlihy, Edward D G- o<

This Message Is From an External Sender

This message came from outside your organization.

Please be advised that this transmittal may be a confidential attorney-client communication or may otherwise be
privileged or confidential. If you are not the intended recipient, please do not read, copy or re-transmit this

have received this communication in error. please notify us by e-mail
or by telephone and delete this message and any

Thank you in advance for your cooperation and assistance.

attachments.

<2023-05-14 07-39.pdf>
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Chat with “Lance Stover” <+ R
and another address on Aprdl 28, 2003
Lance stover <+ GGG

Ron Price < IIGzGzGN
Andy Pazder <+

Earliest iteny 20250430 173387
fabest ey JOPAG4.20 174458

.

il Memaopr

W e Mo

Instant Message : Native Messages
Erom 17:35:04

Lance Stover <+ IEGEG

Got it. Working it. I likely need until late evening tonight,
if possible. Could I send to you both at/around 11pm
and we meet at 8:00am tomorrow in advance of meeting
with Jay at 9:00am?

Instant Message : Native Messages
from 17:41:09
Andy Pazder <+l

Works for me too.
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Instant Message : Native Messages
Erom 17:43:45

Lance stover <G

T'll send an in-person invite for 3 of us for 8:00am
tomorrow. So long as I'm not worlds off with the initial
cut, we should ample time to refine and tweak for
9:00am.

Instant Message : Native Messages
From 17:44:07

Lance Stover <+-

Will send text with password late tonight as discussed.
Thanks for flexibility.
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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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PRIVILEGED & CONFIDENTIAL

PGA TOUR, DP World Tour, Public Investment Fund of the Kingdom of Saudi Arabia
announce newly formed commercial entity to unify golf

Framework agreement ends litigation, establishes common goal to promote and grow
the game globally, under PGA TOUR umbrella

PONTE VEDRA BEACH, Fla., [ ], UK & [ ], SAUDI ARABIA (May [*], 2023 — The PGA TOUR and DP World Tour
today announced landmark agreement with the Public Investment Fund of the Kingdom of Saudi Arabia {PIF)
to unify the game of golf on a global basis. The parties have signed a framework agreement that combines the
PIF’s golf-related commercial businesses and rights — along with a cash investment — with the PGA TOUR's
commercial businesses and rights — including the TOUR’s investment in the DP World Tour — into a new,
collectively held, for-profit LLC to be controlled and managed by the PGA TOUR. When fully developed, the
new entity {name TBD) will implement a plan to grow these combined commercial businesses, drive financial
returns, drive greater fan engagement and accelerate growth initiatives already underway.

Notably, today’s announcement brings about an end to all pending litigation between the participating
entities, with prejudice, and ends any solicitation of PGA TOUR, DP World Tour, or LIV golf members.

Under the terms of the agreement, the PGA TOUR becomes the manager for all the new entity’s golf-related
commercial businesses and investments.

The Board of Directors of this new commercial entity will include His Excellency Yasir Al-Rumayyan as
Chairman of the Board of Directors and PGA TOUR Commissioner Jay Monahan as Chief Executive Officer. The
new entity’s board will include an Executive Committee comprised of Al-Rumayyan, Monahan, PGA TOUR
Policy Board Chairman Ed Herlihy and PGA TOUR Policy Board member Jimmy Dunne.

“After two years of disruption and distraction, this is a historic day for the game we all know and love,” said
Monahan. “This transformational partnership recognizes the immeasurable strength of the PGA TOUR’s
history, legacy and pro-competitive model and bridges the DP World Tour and the PIF — including the team
golf concept — to create an investment that will benefit golf’s players, partners and fans. Going forward, fans
can be confident that we will, collectively, deliver on the promise we’ve always made — that the PGA TOUR
represents the best in men’s professional golf and that we are committed to securing and driving the game’s
future.

“We are pleased to move forward, in step with the PIF’'s world-class investing experience, and | 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 also a commitment to taking it to new heights.
This will engender a new era in global golf, for the better.”

DRAFT QUOTE/SWING THOUGHTS FOR CONSIDERATION: Al-Rumayyan said, “Today’s announcement will
undoubtedly unify the game of golf for the benefit of all of our stakeholders, including players, sponsors and
fans of the game worldwide. We are extremely excited to invest in the PGA TOUR and combine our businesses
under one roof. Jay Monahan is the right person to lead this tremendous combination and grow the game on a
global stage, and on behalf of PIF and the Kingdom of Saudi Arabia we are delighted to be a part of that
growth.”
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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
PGA TOUR 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) will include the PGA TOUR’s commercial businesses and rights, as well as 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 — | 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
PGA TOUR’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 details 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.

e 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.

e 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 as 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.

e LIV 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 will be guided by established
PGA TOUR rules and regulations.

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

e 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.

e PIF is committed to significant financial support toward PGA TOUR-directed causes that positively impact the
game on a global basis.

There is much work to do to get us from a framework agreement to a 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 will 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 it to new heights.
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| 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 a.m. [location] to help answer any questions you may have.

-Jay
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Timing ~ Recommendation

Monday, June 5
e 8:30a.m.

e 9-9:30a.m.

e 9:30-10:30 a.m.

e 10:30a.m.
e 10:30a.m.
e 11:30a.m.
e 1:55p.m.

e 2p.m.

e 2:05 p.m.

e 4p.m.

Tuesday, June 6

e 8am.
e Jam.
e 3p.m.
e 4pm.

Communications Approach

PGA TOUR and PIF Global Golf Partnership

Timing, Communications approach, Net Impact Statements, Q&A Prep

Policy Board and Player Directors (phone call with Jay)

Commissioner’'s Committee (in-person communication)

Executive Leadership Team joins Commissioner’s Committee (in-person communication)
Ensure “Must Call” list is complete, using intel from CC/ELT

Schedule one-on-one calls for Jay, etc. — ideally none occur before 1 p.m.

ELT members should schedule time for their respective teams (in person or via TEAMS) for

post-announcement to reinforce messaging/answer questions

Rocket Mortgage Classic media day
John Deere extension announcement and media day (constituent outreach at 11:15 a.m.)

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

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)

Prass release

All-hands PGA TOUR employee meeting (in-person with Jay)

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

Press conference at RBC Canadian Open (in-person with Jay)
Additional media interviews TBD (on-site/virtually)

A Conversation with the Horschels at Global Home (previously scheduled)

Player Advisory Council call (previously scheduled)

We will strive to be as transparent as possible with the information we know in a timely fashion, understanding that
aspects of this historic partnership will be jointly developed over the coming months. We will share details as decisions
are finalized, working with our players and our Board.

We will be future-focused and emphasize the benefits of PGA TOUR and PIF coming together for the good of the game
of golf. We will highlight the benefits for all key stakeholders. When communicating about this partnership, we will

1
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strive to address the values and concerns of players, fans, sponsors, partners, tournament hosts and charities,
volunteers, members of the media, golf organizations and policy makers.

We understand that building support may be challenging at first, as this “reversal” on approach from both sides will
take some time for 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
expand opportunities for players and fans across the golf 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 still be cause for celebration. But we are doing more than that — we are collaborating on
a shared commitment to supercharge the game’s global growth.

* Strong getting stronger. The PGATOUR has seen recent, incredible interest and fan engagement and a
connection with our player members that is stronger than ever. With our new-look schedule launching in 2024,
from January through the FedExCup Playoffs and into the FedExCup Fall, we are confident in delivering an
experience that excites our fans and rewards our players from 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.

Q&A Prep
[Messaging points will need to be developed as terms of Definitive Agreement are finalized relating to eligibility, LIV
player reinstatement or discipline, the future of the 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, I'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. | strongly believe those changes have positioned us well for this joint approach.

+ s this a victory for the PGA TOUR? Have you effectively killed LIV Golf?
United front. This is a 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 will 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.

¢ Do you really think LIV Golf is viable?
Moving forward + 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.

¢ Is this 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?
United front + Moving forward. The litigation and disruption of the past two years has come to an end, which is
cause for celebration for all involved — fans of golf, 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.
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How can you trust PIF/LIV Golf after the past two years? How do you protect the PGA TOUR against being
takken down from the inside?

United front + Moving forward. This is a partnership, in which each party is deeply invested in success. We
bring the proven — and growing — pro-competitive, legacy-driven PGA TOUR platform that features the world’s
best players. The PIF brings world-class investment experience and golf-related assets that will further expand
the game globally. I'm confident in our shared vision.

Human rights, 9-11 Families, Jamal Khashoggi’s murder, etc. — any question relative to perceived hypocrisy or
“u-turn” on our opinion of PIF/Kingdom of Saudi Arabia.

Moving forward. This has been an incredibly complicated time for the PGA TOUR and the game of golf. |
understand the criticism that will come by now partnering with our former competitor, but this is not just a
solution to the rift in our game; it is also a commitment to taking it to new heights.

As pressed, i.e. what is our stance?

Moving forward. | certainly acknowledge the concerns surrounding Saudi Arabia’s human rights record. As part
of our decision, we met with policymakers, global experts on relations with Saudi Arabia, and with sponsors and
partners who have a deep understanding of the issues. Ultimately, we concluded that together we have an
opportunity to influence positive change and promote inclusivity in our own sport. For instance, under the
Agreement, there will be a significant PIF investment in social responsibility and grow-the-game initiatives.

Isn’t this sportswashing, but now you’re ok with it because you benefit?

Strong getting stronger + United front. | am confident that the PIF is investing in the PGA TOUR because they
see incredible financial growth and upside. They want to be a part of what we have always and will continue to
deliver, now with unprecedented collaboration and momentum.

What will you say to the families/survivors of the 9-11 terrorist attack who have protested the involvement
of Saudi Arabia in the funding of LIV Golf, and who have supported the PGA TOUR?
Moving forward. Reference to Jimmy Dunne could be helpful here? First of all, there is no sentiment that | nor
anyone can express who has not suffered such devastating losses. The PGA TOUR acknowledges the gravity of
these issues, and we support our government’s efforts to seek truth and justice for those impacted.

| welcome the opportunity to speak with families and groups about our new partnership and why | believe
this is the right thing for the PGA TOUR and the game of golf. I've said before that “you never have to apologize
for being a part of the PGA TOUR.” I still believe that to be true and am committed to making sure it remains
that way.

I thought the PGA TOUR wasn’t for sale. Did you sell out? Does PIF/KSA own the PGA TOUR now?

Strong getting stronger + United front. This joint venture involves the creation of a for-profit entity called [PGA
TOUR Enterprises]. PIF will invest as a minority equity owner, with PGA TOUR, Inc., being the majority equity
owner. At its core, PIF is investing in the PGA TOUR; they want to be a part of what we have always and will
continue to deliver, now with unprecedented collaboration and momentum.

Are your players ok with this? I’'ve heard some are furious, etc.

Strong getting stronger. We are a membership organization, and my role as commissioner is to work in the best
interest of the entire membership. | truly believe this is the right move at the right time, and our organization —-
and the players’ futures — will not only be secure because of it, but will flourish.

There is no way to appease every single individual. And we also have to remember that this has been a
complicated situation that is evolving rapidly. Players (and fans and partners...and media) will need time to
learn, digest and understand the partnership, but I'm confident the connection with our players is stronger than
ever and we will all see the vision come to life in due time.
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Does this change your pians for 2024 and beyond, with respect to the schedule, Designated events, etc.?
Strong getting stronger. We are incredibly excited by the advances we’ve made this year (bridge year) and
bringing all of the competitive enhancements to bear in 2024. Our fans have responded, already, and there is
so much more to come. So, the short answer is — it’s full steam ahead for the PGA TOUR {we expect to release
the 2024 schedule in a few weeks).

United front. So, | wouldn’t say we aren’t changing our plans, but they are certainly supercharged now that
we are uniting the world of 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?

United front + Strong getting 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, we believe that working with the PIF presents an opportunity to (a) lay to
rest the disruption that threatens and divides our 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?

United front + 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. 1 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 one that we won’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 tournaments of 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?

United front. 1 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 growth for this great game, its players and fans.

What about Phil?
Will each player be treated differently?
Who pays out their contracts?
Will they have to sit out a year or more? Do they come back with the same status?
What happens to Greg Norman in all of this?
When did these negotiations start? Who was involved? What was the impetus?
4
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¢ Did you ever think you'd see a day where YAR was a member of the PGA TOUR Policy Board?
¢ What do you think of YAR now that you've met him?
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CNBC interview airs
Supporting Statements from Roger Goodell, Fred Ridley, Stefanc Domenical

® Time TBD Jay departs to Toronto/RBC Canadian Open
® 4 p.m. Player meeting at RBC Canadian Open (in-person with Jay)
® 5-6 p.m. Select, golf-related media interviews for Jay (from RBC Canadian Open)

Potential for Keith to join virtually

Thursday, June 7
® Time TBD Ali-hands PGA TOUR employee meeting {in-person with Jay)
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From: Herlihy, Edward D. _

Sent: 5/24/2023 6:19:58 PM
To: Klein, Michael S.
CC: Dunne lll, Jimm

Subject: Side Letter [EXTERNAL]
Attachments: Side Letter.DOCX

Michael,

Attached is a one sentence side letter that we would propose be executed between all the parties at the same time as
the Framework Agreement. The operative sentence is below:

“In connection with the execution of the Framework Agreement, the Parties hereby agree that the services provided by
Greg Norman and Performance54 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 one month thereafter.”

This is what Moahamed and | discussed.

Best,
Ed

Plcasc be advised that this transmittal may be a confidential attorney-client communication or may otherwisc 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 ¢-mail
r by telephone nd delete this message and any

attachments.

Thank you in advance for your cooperation and assistance.
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CONFIDENTIAL

May [ ], 2023

PGA TOUR, Inc.

112 PGA Tour Blvd.

Ponte Vedra Beach, FL 32082

Attention: Jay Monahan, Commissioner

DP World Tour

Wentworth Drive

Virginia Water

Surrey, GU25 4L.X

Attention: Keith Pelley
Chief Executive

Re: Side Letter to Framework Agreement

PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/24/2023

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 (“PIEF”), 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 Performance54 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 one month thereafter.
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Please indicate your understanding and agreement with the foregoing by signing a
copy of this letter agreement where indicated below.

Sincerely,

PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By:
Name: His Excellency Yasir Al-Rumayyan
Title: Governor

Acknowledged and agreed,

PGA TOUR, INC.

By:
Name: Jay Monahan
Title: Commissioner

DP WORLD TOUR

By:
Name: Keith Pelley
Title: Chief Executive
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Chab with "Ron Pice” <N - v 25 2083
lzy Monzhan <+ G
Ron Price <+ [N

Instant Message : Native Messages
From 18:17:38

Ron price <+ NN

After reading the side letter language again, I think the “no later than one
month thereafter” applies to when we assume management responsibilities
for LIV versus one month after execution of the Framework Agreement.

Instant Message : Native Messages
From 18:28:39
Ron Price <+ EG_—_—

That would be better if they will go for it.

Instant Message : Native Messages
Frony 18:43:50
Ron Price <+ IIINGEG-

1 have reviewed the agreement and ready to tzlk whenever you are.

Instant Message : Native Messages
Froan 20:26:36

Fon price </

Lance sending our suggested changes to Jake's document now.
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Instant Message : Native Messages
o 20:47:16

Ron Price <+ I

Will do.
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From: Ron price [

Sent: 6/4/2023 7:27:50 PM
To: Jay Monahan
cC. John Wolf
Subject: Talking Points

Attachments: Talking Points Policy Board Phone Call.docx; Jay Monahan Talking Points - OOC - 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.

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

points.

Additionally, | have attached an updated versicn of the OOC/ELT talking points to reflect that the DP World Tour will also

be contributing their commercial businesses and rights to the new For-Profit entity.

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

Ron

Ron Price
Chief Operating Officer

PGA TOUR

1 PGA TOUR Blvd.

Ponte Vedra Beach, FL. 32082
Office:
Maobile:

Assistant:
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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
a new commercial entity to unify golf, which will result in the end of the disruption and distraction that has
divided the men’s professional game for the better part of three years.

In 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 their golf-related commercial businesses and rights
(including LIV Golf and their investment in 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 its commercial businesses and rights to the new entity in exchange for majority
ownership.

Additionally, the DP World Tour will also transfer its commercial businesses and rights to the new entity for an
equity stake. (Note, we expect the DP World Tour to receive a minimum equity stake as the value of their
commercial businesses and rights will most likely be relatively small after taking into consideration the prize
money obligations to their players. Any equity stake received by the DP World Tour would be owned by 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.

PGA TOUR Inc. will remain in place as a 501(c)(6) tax exempt organization and will 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 remain at the PGA TOUR, Inc. level.

Upon execution of a Definitive Agreement, which will be subject to Policy Board approval, His Excellency Yasir
Al-Rumayyan 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 this will result in six Independent
Directors or whether Yasir would replace one of the existing Independent Directors).

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

Within the new, For-Profit entity — which is a subsidiary of the PGA TOUR — | will serve as Chief Executive Officer,
with Al-Rumayyan serving as the Chairman of the subsidiary’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 | will note the following
items.

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

Upon execution of the Definitive Agreement, 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. (Note, may require consolidation for the PGA TOUR to become the manager of DP World Tour
Competitions.)
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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.

PIF will be required to fund the operating losses of the LIV Tour as long as that Tour is in operation.

Greg Norman will be reassigned to an advisory role determined by PIF when the PGA TOUR becomes the
manager of the LIV Tour.

LIV 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 will be guided by established
PGA TOUR rules and regulations.

In addition to the investment PIF is making to become a minority owner of the new entity, PIF will also make an
additional investment in the new entity that will allow us to build an even stronger and more robust commercial
business, including funding targeted M&A activity. (eg; Ryder Cup, PGA Championship, Marriott at Sawgrass,
etc.).

Additionally, 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 also is committed to significant financial support toward PGA TOUR-directed causes that positively impact
the game on a global basis.

Through this transformational agreement and with PIF’s collaborative investment, the immeasurable strength of
the PGA TOUR’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 from this agreement for years to come.

While there is still much work left to do to get us from a Framework Agreement to a Definitive Agreement, one
thing that is very clear is that this agreement turns a very fierce competitor (they were prepared to invest an
additional $5B in LIV) into an ally and partner that puts us in a position to control professional golf on a global
basis for the benefit of our players and fans.

Additionally, this was the right time for us to enter into discussions with PIF, as we could not have achieved
these results last year or prior to that.

Ed Herlihy and Jimmy Dunne worked tirelessly side by side with me to secure this agreement and securing this
agreement would not have been possible without their enormous efforts! (Jay, you may want to add more
flavor here on the London, Venice, and San Francisco meetings and discussions.)

Our focus immediately moving forward is addressing the work that needs to be completed to reach a Definitive
Agreement.

A key component of that work is a valuation of the PGA TOUR by Allen & Co. which is well underway. We will
also need to complete a valuation of LIV (value expected to be negligible when netted against player liabilities)
and a valuation of the DP World Tour.

The work that needs to be completed to retain our tax status is also well underway.
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-Jay

Jake Kling, one of Ed Herlihy’s partners at WLRK who worked closely with us on the Framework Agreement, will
prepare initial 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.
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PRIVILEGED & CONFIDENTIAL

Jay Monahan Talking Points
OOC/ELT

| want to make you aware that we will be announcing later today that the PGA TOUR is leading the formation of
a new commercial entity to unify golf, which will result in the end of the disruption and distraction that has
divided the men’s professional game for the better part of three years.

In 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 their golf-related commercial businesses and rights
(including LIV Golf and their investment in 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 its commercial businesses and rights to the new entity in exchange for majority
ownership.

Additionally, the DP World Tour will also transfer its commercial businesses and rights to the new entity for an
equity stake. (Note, we expect the DP World Tour to receive a minimum equity stake as the value of their
commercial businesses and rights will most likely be relatively small after taking into consideration the prize
money obligations to their players. Any equity stake received by the DP World Tour would be owned by 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.

PGA TOUR inc. will remain in place as a 501(c)(6) tax exempt organization and will retain administrative
oversight over all Tours operated under the PGA TOUR umbrelia including administration of the rules, as well as
other “inside the ropes responsibilities”.

Upon execution of a definitive agreement, His Excellency Yasir Al-Rumayyan will join the Policy Board of the PGA
TOUR (the parent company)

| will continue to serve as Commissioner of the PGA TOUR, and Ed Herlihy will continue to serve as PGA TOUR
Policy Board Chairman.

Within the new, for-profit entity — which is a subsidiary of the PGA TOUR — | 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 Board’s Executive Committee. The PGA TOUR will hold the majority
of the Board seats for the new entity which will be allocated based upon equity ownership.

There are many details to work through as we develop a definitive agreement, which will ultimately require PGA
TOUR Policy Board approval, but | will note the following items.

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.

Upon execution of the definitive agreement, 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 Worid
Tour. (Note, may require consolidation for the PGA TOUR to become the manager of DP World Tour
Competitions).
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-Jay

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.

LIV 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 will be guided by established
PGA TOUR rules and regulations.

In addition to the investment PIF is making to become a minority owner of the new entity, PIF will also make an
additional investment in the new entity that will allow us to build an even stronger and more robust commercial
business, including funding targeted M&A activity.

Additionally, 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 also is committed to significant financial support toward PGA TOUR-directed causes that positively impact
the game on a global basis.

There is much work to do to get us from a Framework Agreement to a Definitive Agreement, but one thing is
obvious: our former competitor, and now our partner, sees the value in what we have and will always offer to
our fans.

Through this transformational agreement and with PIF’s collaborative investment, the immeasurable strength of
the PGA TOUR’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 from this agreement for years to come.

Two of our world class Board Members, Ed Herlihy and Jimmy Dunne worked tirelessly side by side with me to
secure this agreement. We are very fortunate to have these two individuals on our Board!

We will be talking a lot more in the coming days about the work that needs to be completed to reach a
Definitive Agreement, but a key component of that work is a valuation of the PGA TOUR by Allen & Co. which is
well underway.

The work that needs to be completed to retain our tax status is also well underway.

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

This is an exciting day in the history of the PGA TOUR and | am very proud of all that we have accomplished
working together and will accomplish moving forward.
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From: Herlihy, Edward D.

Sent: Monday, May 15,2023 12:12 PM
To: Dunne, James J., 111 (Piper Sandler Companies) ||| GcTcGEG
Subject: RE: RE:

Definitely. Meant to say both of us.

From: Dunne III, Jimmy ||| G

Sent: Monday, May 15, 2023 11:37 AM

To: Herlihy, Edward D. [

Subject: RE:
*¥*External Email-Use Caution**
e o N R A A1

From: Herlihy, Edward D.
Sent: Monday, May 15, 2023 10:47 AM

To: Dunne lIl, Jimmy |
Subject: [EXTERNAL]
Jimmy,

| raised the idea with Jay of you overseeing LIV going forward. He really liked it.

Ed

Please be advised that this transmittal may be a confidential attorney-client 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 you have received this communication in error, please notify us by e-mail ||| | | | | Qb j N EEEEER) <- v
telephone (call us collect at || ) and delete this message and any attachments.

Thank you in advance for your cooperation and assistance.

Piper Sandler & Co. Since 1885. Member SIPC and NYSE.

Piper Sandler outgoing and incoming e-mail is electronically archived and recorded and is subject to review, monitoring and/or disclosure to someone other than the recipient. If you are not the intended
recipient, any disclosure, copying or distribution is prohibited; you should contact the sender immediately and then delete it from your system. This e-mail may be considered an advertisement or
solictation for purposes of regulation of commercial electronic mail messages. If you do not wish to receive commearcial email communication from Pipar Sandler please send or forward the email to
d asking to be added to the Piper Sandler "Da Not Email Registry * For additional disclosure information related to this e-mail see htto-/Awww pipersandler com/disclosures
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From: Dunne lil, Jimmy

Sent: 6/2/2023 7:31:00 !H

To: Michael Klein

CC: Edward Herlih Jay Monahan ; H.E. Yasir Al-Rumayyan
Virginia Correll

Subject: Re: Speaking for myself

This Message Is From an External Sender

This message came from outside your organization.

We are a good team together thank you mike--let's just make sure we get it RIGHT 2L L 2L

From: "Michac 1o <

Date: Friday, June 2, 2023 at 7:28:29 AM

To: "Dunne I11, Jimmy"
Cec: "Edward Herlihy" <
Al-Rumayyan"
Subject: Re: Speaking for myse

, "Jay Monahan"
, "Virginia Correll" <
NAL]

Jimmy,

Thanks. The announcement is too big to wait till the definitive. If we don’t put the messages out others will fill
in.

Ed and I discussed this yesterday.

The press teams feel strongly we need to sct the narrative of a true relationship and not to reluctant combatants
settling litigation.

I am told definitively we can have a bricef, softball segment with someone like Becky Quick on CNBC ( who
handles Buffett.)

The press teams are aligned on this. They are also taking all of the recent lessons from the Boeing Saudi
announcements which went extremely well in DC, Nationally and internationally.

The worst thing we can do is have naysayers lead the chorus.
Jimmy I am free to speak whenever
Thanks

Michael

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

© |

M

On Jun 2, 2023, at 07:22, Dunne 11, Jimmy || T ¥rot:

_ ==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 1 don't like the idea of Yasir and Jay being put in a position of been asked questions that neither
could possibly know the answer to yet--a savvy media person which I'm not would have a view of this--after
being away from the deal for a day or two, I feel more committed than ever about what we are said to do

From: "Michac! Klein” |

Date: Friday, June 2, 2023 at 7:11:38 AM

To: "Edward Herlihy" < , "Dunne I1I, Jimmy" <_, "Jay Monahan"

> "H.E. Yasir AlI-Rumayyan"

Ce: "Virginia Correll"
Subject: [EXTERNAL]

Jay, Jimmy and Ed,
Is there a time in the next 3/4 hours that you can have a brief call with HE to synchronize mondays announcements.

We want to ensurc we are aligned on the call strategics ( press/ Government.)I believe the teams are working together well on a
release.

Our team feels that we can and must have a very impactful, brief, joint virtual appearance for Jay and HE with one select TV report
Monday am to set the narrative cleanly.

Does 930 or 10 am today work for you?
Many thanks
Michael

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

O
(C
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. If the reader of 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 illegal. M. Klein and Company, LLC, its affiliates and subsidiaries reserve the right to monitor, review, and
archive the content of 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 or recommendation to purchase or sell any financial product.

Piper Sandler & Co. Since 1895. Member SIPC and NYSE.

Piper Sandler outgoing and incoming e-mail is electronically archived and recorded and is subject to review, monitoring and/or disclosure to someone other than the recipient. If you are not the intended
recipient, any disclosure, copying or distribution is prohibited; you should contact the sender immediately and then delete it from your system. This e-mail may be considered an advertisement or
solicitation for purposes of regulation of commercial efectronic mail messages. If you do not wish to receive commercial emalil communication from Piper Sandler please send or ferward the email to
NoEmail@psc.com asking to be added to the Piper Sandler "Do Not Email Registry.” For additional disclosure information related to this e-mail see hitp/www.pipersandler.comidisciosures

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. If the reader of 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
illegal. M. Klein and Company, LLC, its affiliates and subsidiaries reserve the right to monitor, review, and
archive the content of all electronic messages sent and/or received by any of its employees. If you received this
cmail in error, please delcete it and notify the sender. This communication is for informational purposcs only and
should not be regarded as an offer, solicitation or reccommendation to purchase or sell any financial product.
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6. importantly, the economic interests in NewCo will be well aligned. PGA TOUR and PIF will
both be common equity owners in NewCo. Further, we agreed that NewCo Board composition will
reflect ownership percentage and all Board designees will be mutuslly agreed by PGA TOUR and
PiF. Y's seat on the Executive Commitiee of NewCo's Board will also provide PIF with strong
influence over New(Co's governance process.

7. As common equity owners of NewCo, it will be important to both the PGA TOUR and PIF that
we continueg to grow player earnings in order o retain top talent and attract new talent while growing
ocur commercial business at a faster pace {0 generate a return for the commaon equity owners.

Concern #2. New(Co's Board, acting upon vour recommendation, will determine the future of LIV
Golf. LIV Golf is important to PIF, but PIF, as a minority owner, has no decision-making authority (via
velo or consent rights) with respect to LIV's future.,

1. We have agreed {o several items that will ensure LIV receives a fair evaluation and LIV's
innovative execution of the team golf concept will be given full consideration. Specifically:

1. We agreed o a Transition Committee consisting of an equal number of PGA TOUR and
PiF representatives {o coordinate and manage communications between PIF, LIV, and the PGA
TOUR.

2. We agreed o a full and obiective empirical data-driven evaluation of LIV and its

prospects and potential (this process could include an analysis by an independent third party such as
BCG).

3. We agreed {0 a good faith assessment of the benefils of team golf in general.

4. We agreed to work together in an effort o detenmineg how to best integrate team golf
into PGA TOUR and DP Waorld Tour events going forward.

5. We will be the majority owners of LIV through equily ownership in NewCo and as a

result we will be incentivized to capitalize on any commercial opportunities for team golf moving
forward.

E. While the final decision related to the future of LIV and team golf will be made by
NewCo's Board, that decision will most likely be made by the Execulive Committee of that Board
where Pl has a strong influence.

2. The most fundamental principle of our Framework Agreement is that we are stronger together
under one umbrella. Further, we discussed the subsiantial commercial opportunities related {o
organic growth, a redesigned schedule/product, and largeted M&A. As we craft the Definitive
Agreements that make us one entity, we must challenge ourselves to think holistically on how to drive
maximum strategic and financial value to the enterprise. Done right, it will be less about how the
PGA TOUR, DP World Tour, and LIV Golf operate today and more about how we can combine our
collective assets into the oplimal schedule/product and commaercial model of the future.

Please let me know if you have any questions.
Thanks,

Ron

Ron Price
Chief Operating Officer

PGA TOUR
1 PGA TOUR Bivd.
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From: Lance Stover
Sent: 6/5/2023 12:52:24 PM
To: Jay Monahan
cC Ron Price
Subject: Follow Up Research...

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

SUMMARY

Part 1. International Investments. PIF has historically disclosed very limited information about their international (i.e.,
outside of KSA) investments. They state they allocate ~30% of their assets under management (AUM) to such
investments.

Below is the verbatim description from their website coupled some high-level background on less familiar names. (See
International Investments in the DETAIL section below for more.)

hittps:/fwww pif.gov.salen/Pages/Curinvestments-Global.aspx

International investment pools include investments that are outside the Kingdom and MENA region. PIF has built deep
connections with top-tier international investors and partners, asset managers, 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 other strategic sectors. This list [of
disclosed PIF investments] does not necessarily represent the current PIF portfolio and investments.

Disclosed PIF investments include: Accorinvest Group ($4.5bn revenue European hotel owner/operator), Babylon Health
(5300mm 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 being a financial entity responsible for managing in excess of $100M, PIF is required to
report its public equity holdings on a quarterly basis 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
in the 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 Sanabil Investments, a small part of PIF that
commits ~$2 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 global 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,
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DETAIL
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Part 1. International Investments.

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 its investments across various asset classes 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 SoftBank Vision Fund, the largest technology-focused
investment fund after committing 545 billion. Since its inception, the SoftBank Vision Fund invested and continues to
invest across many technology sectors such as internet of Things (ioT), Artificial Intelligence, Healthtech and Fintech.

] Blackstone US Infrastructure Investment Program — PIF has committed up to $20 billion to the “Blackstone
Infrastructure Fund Program”, one of the 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 Brazil. 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.

® Jio Platforms — 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 is the largest physical retailer in india. PIF has invested ~$1.3 billion to acquire a
~2.04% equity share in the company.

® Accorlnvest — PIF joined forces with a group of investors to acquire a 55% stake in the French company in

2018. Accorlinvest is both owner and operator of hundreds of hotels worldwide largely focused in Europe.
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Part 2. Public Equities {as of 3/31/2023)
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. . Yalue ortiolio
#  |Symbolf Name (MM} (%)
1 LOB [/ Lucid Group Inc 8,816 251
2 |ATV f Activision Blizzard ing 3,245 9.1
3 |EAF Electronic &g, Ing 2,688 8.4
4 |UBER Uber Technologies ing 2,309 6.5
S [XLL7SSgA Active Trust - Utilities Select Sector SPOR ETF 2,233 8.3
& |TTWO J Take-Two interactive Software, ing 1,382 3.8
7LV Uve Nation Ententainment ing B&0 2.5
& |APD 7 Air Products & Chemicals ing, 776 2.2
3 |META S Meta Platformsine- Jass A 891 1.8
10 [SBUX [/ Starbugks Comp. 557 1.3
11 |PYPL/ PayPal Holgings ing 589 1.8
12 |BKNG / Booking Heldings Ing 586 1.5
13 [MSFT [/ 8icrosoft Corporation 532 1.5
14 |CRM/ Salesforee ine 529 1.5
15 [FOX S Fresport-MedoRan Ine 528 1.2
16 |CCL [/ Carnival Corp. {Paired Stocki 518 1.5
17 |COST [ Costen Whaolesals Corp 51% 1.5
18 )iPM [ )PMorgan Chase & Ce. 542 1.4
15 |BLK / Blackrock Ing. 456 1.4
20 |NEE [ NextEras Erergy Ing 491 1.4
21 [HG/ Home Depot, inc 485 1.4
32 |AMD / Advanced Micrs Devicesing 451 1.3
23 [ADBE fAdobe ine 447 1.z
24 |GOOGL 7 Alphabet inc - Class A 4473 1.2
25 |ChA 7 Curremning Inc, 430 1.2
26 |LIN f linge Pz 434 1.2
27 |AMEZN f Amazoncom ing 421 1.2
28 |AMT [ American Tower Com. 387 1.1
28 |ZM F Zoom Video Communizations ine - Class & 347 1.4
30 |ADP/ Automatic Data Processing Inc 3370 0.5
31 |DDOCG fDatadng inc-Class & 337 1.8
3% |FDX [/ Fedex Corp 258 9.7
32 Y Visaine-Claw A 215 {.8
34 JAVY  Avery Dennison Corp. 152 .4
35 IWEAT [ Walmart ing 117 4.3
36 |PINS S Pinteresting - Class & 111 .3
37 [BAZA / Alibaba Group Holding Lug - ADR 106 0.3
38 |PLE/ Prologis Ing 162 .3
38 MG/ Novagold Resourees ing, 180 2.3
40 [PDD [/ PDD Holdings I - ADR 83 .3
41 |SE /Sea itd - ADR 72 0.2
42 |BGNE S BeiGene Lxd - ADR &8 0.2
4% |PLUG [ Plug Power Inc 20 2.2
44 |SHOP / Shopily ine -Class & &0 8.2
4% IMPLN J MultiPlan Corp- Class & 54 42
46 |CPNG / Coupanglne- Class & 4 9.1
47 |BLDP f Ballard Power Systerms Ing, 33 g,
458 |55U [ SIGNA Sports United NV, 23 g1
49 |BE/ Bloom Energy Lorp - Class & 21 0.1
SO |BBLN  Babylon Heldings Limited - Class & i5 R
Total 35,516 100.0
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Part 3. PE/VC Funds

Saudi Arabia’s PIF reveals VC ties as influence grows
hitos: //oitchbook comdnews/articles/Sanabil-Saudi-Arabla-FiF-disclosures
PitchBook April 4, 2023

The venture arm of PIF, Saudi Arabia's 5650 billion sovereign wealth fund, has ramped up its dealmaking in recent years,
but the extent of its influence in Silicon Valley was a matter of speculation—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 scope of participation 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 Qura, the
maker of a wearable health-monitoring device.

The sudden burst of transparency follows a significant increase in startup investments by Sanabil in recent years.
Founded in 2009, 22 of the wealth fund's 38 previously known investments took place in 2022, according to PitchBook
data.

A majority of the direct investments listed on Sanabil's website did not have a previously known connection to the
wealth fund's growth investment arm. Those companies were ActionlQ, Bird, CallSign, 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 killing 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.

In a 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, said he is hearing of a major increase in commitments
across the board by sovereign wealth funds in the Middle East.

"I'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 profits 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 its allies announced a decision
to cut oil production.

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

Listing of PIF investments in PE/VC firms (still live at hittps:/fwww. sonohil. com/en/our-poriners)

Venture & Growth Funds
® 1984 Ventures
® 500 Startups
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. 9Yards

. Abstract Ventures

. Andreessen Horowitz
. ARCH Venture Partners
. B Capital Group

. Blockchain Capital

. Coatue

. Collaborative Fund

. Costanoa Ventures

. Craft Ventures

. Dragoneer Investment Group
. eWTP Arabia Capital
. Flagship Pioneering

. Founders Fund

. G Squared

. General Atlantic

. Greenoaks Capital Partners
. Griffin Gaming Partners
. HAUN

. HLC

. Human Capital

. ICONIQ Capital

. Insight Partners

. JAZZ Venture Partners
. JMI Equity

. KKR

. Legend Capital

U March Capital

. NORTHZONE

. OAKHCFT

. OrbiMed

. Polychain Capital

. Race Capital

. SEQUOIA

. Soma Capital

. Stripes

. TA Associates

. Tcv

. Techstars

. Third Point

. Third Point Venture

. Tiger Global

. Treasury Fund

. uncorrelated

. Valar Ventures

. Valor Equity Partners
. Viking Global

. Village Global

Buyout Funds

. Advent
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. Affinity

. Apax

. Apollo

. cve

. FSN

. H.1.G Capital

. Hellman & Friedman
. K1 Investment Management
. Leonard Green & Partners
. Novacap

. Platinum Equity

. PSG

. Silver Lake

. TA Associates

. Thoma Bravo

. Triton

. Vista

Real Estate

. Angelo Gordon

. Blackstone Group

. Brookfield Asset

. Cortland

. EQT Exeter

. TPG
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CONFIDENTIA
EXECUTION VERSIO

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the 30th day of May,
2023 (the “Effective Diate”) by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM
OF SAUDI ARABIA (“BIF™), PGA TOUR, INC. (“EGA TQOUE”), and DP WORLD TOUR (“DIP
World Tour” and collectively with the PGA TOUR and PIF, the “Farties™).

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 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 and have determined that it is in their mutual best interest to 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 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 of 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 for the matters 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 execution of definitive agreements (the “Definitive Apgreements™),
which the Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. PIF-PGA TOUR-D¥ World Tour Partmership 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 umbrella
NewCo (as defined below), an entity collectively held. The Parties will cooperate in geod faith and
agree on Definitive Agreements to effectuate this partnership, including a financial investment from
PIF as well as agrecments to 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 effectvate this partnership, the Parties will establish a for-profit LLC (“NewCo”) and i) the PGA
Tour and the DP World Tour will each 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-operational assets such as player retirement plans and corporate reserves into NewCo in
exchange for equity ownership of NewCo at a fair value mutually agreed by the parties, and ii) PIF will
contribute their golf-related investments and assets, including LIV, to NewCo along with a cash
investment, in exchange for the issuance to PIF of an equity ownership interest in NewCo at a fair value
mutually agreed by the parties. Following the contribution of assets into NewCo, NewCo shall assume
all of the liabilities and obligations of the contributed assets, provided that each Party’s contributed
businesses will be valued in their totality, taking 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 fund the growth of NewCo which will include  right
of first refusal on capital raised by NewCe, provided that, for the avoidance of doubt, the PGA TOUK
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will at all times maintain a controlling voting interest in NewCo and PIF will continue to hold a non-
contrelling voting interest, notwithstanding any incremental investment by PIF or exercise of its right
of first refusal. The PGA TOUR parent organization will retain its current level of regulatory cversight
of the game of golf with respect to the assets contributed by the PGA TOUR, where applicable (c.g.,
sanctioning of events, setting 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 NewCeo,
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 of a future capital raise
by NewCo and customary drag/tag rights and transfer restrictions). NewCeo Board composition shall
reflect voting ownership percentage (with all Beard designees to be mutually agreed by the PGA TOUR
and PIF); His Excellency Yasir Al-Rumayyan shall be designated as Chairman of the board of directors
of NewCo; and Commissioner Jay Monahan shall be Chief Executive Cfficer of NewCo. The NewCo
Board will include 2n Executive Committee comprised of Commissioner Menahan, PGA TOUR Policy
Board Chairman Ed Herlihy, PIF Governor His Excellency Yasir Al-Rumayyan, and PGA TOUR
Policy Board member Jimmy Dunne. The Parties shall ensure that each 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 Paragraphs 6, 9 and 10 below, a binding agreement
with respect to NewCo would result only from the execution and delivery of the Definitive Agreements
by the Parties. The Parties will work in good faith to enter into the Definitive Agreements as
expeditiously as possible. NewCo will implement a plan tc 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 to all information reasonably necessary to
evaluate and assess their respective contribution to and investment in NewCo.

2. MewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the
Competition Manager for NewCe. Subject to execution of the Definitive Agreements, (a) NewCo
will name PGA TOUR, as competition manager for all of the PGA TOUR’s contributed golf-refated
commercial businesses and investments intc NewCo and provide PGA TOUR all information/materials
necessary to execute such role, and PIF will provide all working capital/funding required to operate
LIV through an investment into NewCo, and b) The PGA TOUR will have full decision making
authority with respect to all strategic and operational matters related to competition in respect of its
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 fair fees to be paid to
the PGA TOUR for its competition management services, following the execution of the Definitive
Agreements, and will enter into such documentation reascnably necessary to give effect to this
arrangement. For the avoidance of doubt, ne management fee will be charged on capital committed by

PIF.

3. Communications Cemmittee. 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 . The remaining members of the committee shall comprise PGA TOUR

Policy Board member Jimmy Dunne and

4, PGA TOUR /P Weorld Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 team
golf in general, and PIF, the PGA TOUR and the DP World Tour will work together in an effort to

2.

PGAT-PSI-000002



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, with the recommendation of its Chief Executive Officer Jay
Monahan, will determine the ongoing plan and strategy regarding all NewCo operations, which
determination, for the avoidance of deubt, will be made by the NewCo Board with a recommendation
of its Chief Executive Officer Jay Monahan, and (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 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within ten (10) days following due issuance of the
Press Release (as defined below) of this Agreement by the Parties (as referenced in Paragraph 9), 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, 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 before a pancl appointed
under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will enter into a customary
settlement agreement to dismiss such actions with prejudice and mutually release each other for related
claims. For the avoidance of doubt, 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. Non-Solicitation. From the date of this Agreement, subject to Paragraph 10
hereof, PIF, PGA TCOUR and DP World Tour each agrees that it will not, and will cause its affiliates
(including LIV, but not including for these purposes the Asian Tour or the MENA Tour to the extent
PIF does not control these entities) and other representatives on its behalf not to, directly or indirectly,
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 members of their respective organizations or
any other golf 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 Sponsoerships and Investments by PIF. Subject to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponscr (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
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 Golf Saudi’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted by the

3-
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industry and such grants would be awarded under the umbrella of NewCo by a team appeinted by the
NewCo Board.

3. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board (initially to be His Excellency Yasir 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 will be kept confidential.
Within one week of the execution of this Agreement, the Parties will issue a joint press release with
respect to the matters contemplated by this Agreement in a form mutually agreed (the “Press Release™),
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, directly or indirectly, make,
publish or communicate to any persen or entity or in any public forum any defamatory or disparaging
remarks, comments, or statements concerning the other Party, their affiliates and ultimate beneficial
owners or their respective businesses, directors, employees, officers, shareholders, members or

advisors.

10. Termimation. Provided the Parties have performed their respective obligations set out
in the preceding paragraph 9, this Agreement shall terminate upon the earlier of (i) the entry by the
Parties into the Definitive Agreements; and (ii) December 31, 2023 if Parties fail to enter into 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
execution of Definitive Agreements, the parties can revert to operating their respective businesses in
the state that existed pre-agreement in their discretion.
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IN WITNESS WHERECF, the Parties have exccuted this Framework Agreement as of the
date first written above.

PGA TOUR, INC.

By: []dx,, Mmp\a/\/

Na@ Jai Monahan
Title: Commissioner Title: Governor

DF WORLD TOUR

5;. ‘grz : N —
Name: Keith Pelley T~
Title: Chief Executive
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From: Herlihy, Edward D. || G

Sent: 5/16/2023 1:56:09 PM

To: Staveley, Amanda (PCP Capital Partners) || | AN 1o Gi'esoic
Mohannad S. AlBlehed || NN /' <hrdad Ghodoussi'
S i, \ichze 5. [

King, Jacob A IR Dunne 1, v

1 i, ECward D.

Subject: Agreement [EXTERNAL]
Attachments: Long-Term Strategic Partnership Agreement.DOCX

CcC:

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 in the interest of expediency. Woe are always available

for any input.

Thanks to all in advance.

Sincerely,
Ed

Please be advised that this transmittal may be a confidential attorney-client 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 you have received this communication in error, please notify us by e-mail

B o: by cicphone (call us collect afjj  2d dclcte this message and any

attachments.

Thank you in advance for your cooperation and assistance.
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/16/2023

LONG-TERM STRATEGIC PARTNERSHIP AGREEMENT

This Long-Term Strategic Partnership Agreement (this “Agreement”) is entered into as of the
[ ] day of May, 2023 (the “Effective Date”) by and among the PUBLIC INVESTMENT FUND OF
THE KINGDOM OF SAUDI ARABIA (“PIF”), PGA TOUR, INC. (“PGA _TOUR”), and DP
WORLD TOUR (“DP_Woerld Tour” and collectively with the PGA TOUR and PIF, the “Parties”).

WHEREAS, the Parties share a common goal of growing and promoting the game of golf
globally, ending divisions and unifying the game of golf for the benefit of all of their stakeholders,
including players and fans of 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
strategic partnership on the terms set out in this Agreement and to take the initiatives set forth below to
benefit all stakeholders and derive 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 game of golf globally.

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

1. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF, the PGA TOUR and the DP World Tour hereby agree to establish a partnership in
global golf. Pursuant to this partnership, the existing and future commercial investments and assets of
PIF, Saudi Aramco and the PGA TOUR related to the game of golf will be combined under one
umbrella within the PGA TOUR through an entity collectively held. The Parties will cooperate in good
faith and agree on definitive terms and documentation to effectuate this partnership, including a
financial investment from PIF as well as agreements to move PIF’s, Saudi Aramco’s and the PGA
TOUR’s existing and future golf-related investments and commercial assets, including LIV Golf Inc.
(“LIV”) and PIF’s investment in the Asian Tour, under one roof within and controlled by the PGA
TOUR.

2. PGA TOUR Manager for Professional Golf on Behalf of PIF. Effective
immediately following the execution of this Agreement, PIF will name PGA TOUR as manager for all
of PIF’s golf-related investments, including LIV and the Asian Tour, and provide PGA TOUR any/all
requisite information/materials and working capital/funding required to operate LIV. 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. PIF and the PGA TOUR will cooperate in good faith and agree on a fair
management fee to be paid to the PGA TOUR for its management services, commencing with the
remainder of the 2023 season, and will enter into any other documentation reasonably necessary to give
effect to this management arrangement. To help facilitate a smooth management transition, a
commiittee chaired by Jimmy Dunne and Ed Herlihy will be established to coordinate and manage
communications between LIV and the PGA TOUR with the expectation that the services provided by
Greg Norman and Performance54 will cease upon the transition to PGA TOUR.

3. PGA TOUR and LIV to Co-Exist. The PGA TOUR as manager will undertake a full
and objective evaluation of LIV and its prospects and potential and will make a good faith assessment
of the benefits of team golf in general, and PIF, the PGA TOUR and the DP World Tour will work
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together in an effort to determine how best to integrate team golf into PGA TOUR and DP World Tour
events going forward. PIF will ensure 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 duties, so that the PGA TOUR can
make a final determination as to the long-term status and viability of LIV (it being agreed that LIV’s
operations will not be terminated by the PGA TOUR prior to the conclusion of the 2023 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 rights, with any decisions on these matters related to
LIV to be made by the PGA TOUR as manager of LIV.

4. Player Status. PIF, the PGA TOUR and the 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 fair criteria and terms of re-admission consistent with each Tour’s disciplinary
policies.

5. Settlement of Disputes; Non-Solicitation.

a. Settlement 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
World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-04486 (N.D. Cal) and /n
the matter of a reference under the DP World Tour members’ general regulations handbook 2022
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually release
each other for related claims.

b. Non-Solicitation. From and after the date of this Agreement, PIF agrces that
it will not, and will cause its affiliates (including L.IV) and other representatives on its behalf not to,
directly or indirectly, enter into any contract, agreement or understanding with, solicit, or recruit any
players who are members of the PGA TOUR or the European Tour to become members of LIV or any
other golf league or to participate in golf events hosted by any other golf league, or to terminate their
membership with the PGA TOUR or the Europecan Tour, as applicable.

6. Annual Strategic Review of LIV. In connection with the evaluation and assessment
to be conducted by the PGA TOUR in accordance with Section 3 above, the Parties will undertake an
annual strategic review of LIV and the initiatives being pursued by the PGA TOUR in partnership with
PIF and the DP World Tour as 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 to become a premier corporate sponsor of the PGA 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 title 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 Saudi Golf’s
Let It Fly youth program and The First Tee. The Parties will establish a process to review grants
submitted 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.

2.
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8. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic partnership between PIF and the PGA TOUR, one representative of PIF to be mutually
determined by PIF and the PGA TOUR will be appointed to the PGA TOUR Policy Board.

9. Confidentiality; Press Release. Each Party agrees that all communications and other
materials relating to this Agreement (including the terms of this Agreement) and any other confidential
information of any other Party provided hereunder will be kept confidential. The Parties will issue a
press release with respect to 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.
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IN WITNESS WHEREOF, the Parties have executed this Long-Term Strategic Partnership
Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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From: Michael Klein

Sent: 5/23/2023 11:24:59 AM
To: i
Subject: Venice TS [EXTERNAL]

Attachments: Project Venice - Framework Agreement_23 May.docx; Project Venice - Framework Agreement_23 May redline vs
LTSP.pdf; Project Venice - Framework Agreement_23 May.pdf

FYI
Michael Klein

M. Klein and Company
Churchill Capital Corp
640 Fifth Ave

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, proprictary or legally privileged information. No
confidentiality or privilege is waived or lost by any mis-transmission. If the reader of 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
illegal. M. Klein and Company, LLC, its affiliates and subsidiaries reserve the right to monitor, review, and
archive the content of 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 or reccommendation to purchasc or scll any financial product.
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PRIVILEGED AND CONFIDENTIAL

DRAFT: 22-23 May 2023

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] day of May, 2023
(the “Effective Date”) by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM OF
SAUDI ARABIA (“PIF”), PGA TOUR, INC. (“PGA TOQUR™), 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 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-existence of LIV (as defined below), the DP
World Tour and The PGA Tour and have determined that it is 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 goal of benefiting all
stakeholders and deriving significant mutual strategic and financial value f{or the Parties; and

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

NOVW, 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, intending to be legally bound, agree as follows:

1. PIF-PGA TOUR-DP 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 (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 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 each
Party. In addition, the Definitive Agreements would include terms regarding a contribution of assets
by the Parties and financial investment by the PIF resulting in PIF owning up to [+]% of the Partnership
(after taking account PIF’s initial equity interest in the Partnership on account of the contribution of its
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
composition shall reflect ownership percentage; Chairman of the Board of the Partnership to be
appointed by PIF. The Parties shall ensure that each is provided reciprocal access to all information
reasonably necessary to evaluate and assess their respective contribution to and nvestment in the
Partnership. Except as set forth in Paragraphs 5 and 9 below, a binding agreement with respect to the
Partnership would result only from the execution and delivery of the Definitive Agreements by the
Parties. This Agreement shall terminate automatically without any further action of any Party upon the
earlier of (1) the entry by the Parties into the Definitive Agreements; and (ii) June [13], 2023 if Parties
fail to 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
execution of the 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 golf-related events,
including the entities comprising “LIV Golf” (“LIV™), and to the extent reasonably practicable, the
benefit of any agreement between LIV and the Asian Tour related thereto, and provide PGA TOUR all
information/materials necessary to execute 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, (c¢) 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 its management services, commencing with the [2024] season, and the parties 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 committee co-
chaired by [Jimmy Dunne/Ed Herlihy] and a representative of PIF, and composed of at least one
additional representative of each of the PGA TOUR and PIF?, would be established to coordinate and
manage communications between PIF, LIV and the PGA TOUR.

3. PGA TOUR / DP World Tour and LIV to Co-Exist. The Parties share a common
goal of the co-existence among the PGA Tour, the DP World Tour and LIV and the development of a
successful team format through LIV. Subject to execution of the Definitive Agreements, (a) 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 team golf and determine how best to 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 Parties share a common goal of 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 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 for eligible players with the PGA TOUR or the DP World
Tour and for determining fair merit criteria and terms of re-admission, which shall contain at least the
items on schedule B.

5. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within five (5) days following the execution of this
Definitive Agreements, the Parties would (and would ensure that any of their affiliates (including in
the case of PIF, LIV) and their affiliates’ applicable members would) 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-cv-
04486 (N.D. Cal) and In the maiter of a reference under the DP World Tour members’ general
regulations handbook 2022 before a panel appointed under regulation F(ii)(3)(d), Case No.
SR/165/2022 (Apr. 3, 2023), and would 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 [January
1, 2023] through the date of execution of the Definitive Agreements (the “Effective Date™) shall be

2 Two PIF representatives to be determined.
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deemed null and void for all purposes, including procurement by such party of the reimbursement to
the payor of any payment completed in relation to such fees prior to the Effective Date.

b. Standstill. Commencing on the date of this agreement and ending on the
sooner of the Effective Date or the termination of this 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, directly or indirectly, enter into any contract, agreement or
understanding with, solicit, or recruit any players who are members of any tour associated with any
other Party (not to include, in the case of LIV, the Asian Tour or the MENA Tour)® to become members
of such Party or any other golf league or to participate in golf 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 execution of the Definitive
Agreements, (a) PIF or its designee(s) would make a financial investment to become a premier
corporate sponsor (i.e., 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 other international
tours, (b) PIF, the PGA TOUR and the DP World Tour would work together collaboratively to identify
a high profile event for which the PIF or its designee(s) would make a financial investment to serve as
title sponsor, (c) 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 growth of the game of golf on a global basis, such as Saudi Golf’s Let It Fly
youth program and The First Tee and (d) the Parties would establish a process to review grants
submitted 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.

7. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic partnership between PIF and the PGA TOUR, the Definitive Agreements would provide for
one representative of PIF to be appointed to the PGA TOUR Policy Board. Such representative of PIF
shall be selected by PIF with consent by the PGA Tour, not to be unreasonably withheld or delayed.

8. Confidentiality; Press Release. Fach Party agrees that all communications and other
materials relating to this Agreement (including the terms of this Agreement) and Definitive Documents
and any other confidential information of any other Party provided hereunder will be kept confidential.
The Parties will issue a joint press release with respect to 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 to be 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 maiter 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 of or in connection with this Agreement shall be referred
to and finally resolved by arbitration under the arbitration rules of the London Court of International
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
arbitration shall be London, England.

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

3.
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive

4.
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Schedule A
Partnership Terms

Details regarding financial and commercial plans for the Partnership.

Details on the assets/operations to be contributed by the Parties as well as associated revenue
streams, including, without limitation, media rights and sponsorships.

Relative ownership, fees and economic sharing between the parties (with the understanding
the economic structure will be structured to align fully and incentivize the Parties for the
success of each tour, including LIV).

The parties will cooperate to consider forming and producing year-end premier global team
World Golf Series Event(s), including conclusion in KSA

Appropriate shared governance terms of the Partnership with fair and customary protective
provisions for the PIF in respect of corporate actions and LIV related matters by the
Partnership.

Timelines to move promptly PIF’s and the PGA TOUR’s existing and future golf-related
nvestments and commercial assets.

Other [TBD]

Summary Structure

R Formatted: Indent: Left: 0.5, No bullets or
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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:

o Media

< Sponsorship

o License and Management Fees
o Event Revenue

Other anciilary media content and production revenue

o Hospitality and Real Estate
o Data/ Gaming

o [Other TBD]
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Schedule B

Player eligibility provisions shall include:

a)

b)

)

d)

N

For avoidance of doubt, following 12/1/23, eligibility criteria not to in any way be
impacted by disciplinary or similar provisions of the PGAT / DPWT related to prior
or current player participation in LIV;

Following 12/1/23, elimination of any 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

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

riowardeformmemlare of fros
¥ ¥ + ¥ SEFS-OteP2

&4

P ATaS- O RE 5

5-EAN-seaten:

+ 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 retroaciively receive
comparable qualifying points (FedEx Cup, Race To Dubai and OWGR) as those
given for PGAT / DPWT / Majors / related events, and any minimum mumber of
PGAT /DPWT tournaments criteria will be walvad for such prior seasons;

13 PGAT to provide LIV players that otherwise wouldn’t qualify eligibility for 3 non-

elevated PGAT events each year to facilitate potential admission to PGAT / DPWT

be considered qualifying events, as PGAT / DPWT tournaments and similar

tournaments;

i LIV will make available 2 new teams for PGAT players to form and take ownership

stakes, subject to PIF agreement on owners / captains, apd will be free to recrint

plavers 1o LIV teams via draft or otherwise.
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Schedule C
Press Release
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/16/23 May 2023

FRAMEWORK AGREEMENT

This + L : S Agreement”) is entered
into as of the [ ] day of May, 2023 (the “Effective Date”) by and among the PUBLIC INVESTMENT
FUND OF THE KINGDOM OF SAUDI ARABIA (“PIF”), 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
growing and promoting the game of golf globally, ending divisions and unifying the game of golf for

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 it is in their mutual best interest to enter into
good faith discussions to negotiate and agree the Definitive Agreemcnt@ (as dt.lln(.d bnlow) 1‘01 a long—
term strategic partnership on the terms set out in this Agreement
belowto-benefBitwith the mutual goal of benefiting all stakeholders and é&ﬁ-‘&&dhl’l\’lng s1gn1ﬁcant
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 game of 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, intending to be legally bound, agree as follows:

1. PIF-PGA TOUR DP World Toui Partnership in Global Golf Under One

lf@Ul%wMMThc Pamcs Wlll ncgotiatc in good faith rc;aiding ddinitiw agru,mcnts (thn “Definltive

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 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 nmtual decision making and other governance protections for each
Party. In addition, the Definitive Agreements would include terms regarding a contribution of assets
by the Parties and financial investment by the PIF resulting in PIF owning up to [*]% of the Partnership
(after taking account PIF’s initial equity interest in the Partnership on account of the contribution of its
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

! Parties to be confirmed.
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composition shall reflect ownership percentage; Chairman of the Board of the Partnership to be
appointed by PIF. The Parties shall ensure that each 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 Parasraphs 5 and 9 below, a binding agreement with respect to the
Partnership would result only from the execution and delivery of the Definitive Agreements by the
Parties. This Aereement shall terminate automatically without any further action of any Party upon the
earlier of (i) the entry by the Parties into the Definitive Asreements; and (i1} June [13], 2023 if Parties
fail to enter into the Definitive Agreements by such date.

2. PGA TOUR v1a Partnerqhm, Event Manager for Professronal Golf-en-Behalfe
PRI Effective adiately-follewing-the-, Subject to execution of this-Agresment;-B wiHthe
Definrtlve A,g,reementq (a) PIP would name the PGA TOUR, via the Partnerthp as the d'w—to day
manager of certain event operations on behalf of PIF for al-of-PIF’s golf-related investmenisevents,

including the entitieq comprising “LIV Goh‘" ( “I IV”) and theto the extent reasonablv practicable, the

capaeity-as-mansserPartnership and the PGA-FOLR-a5

e-witl-hay sion ing-anthorit Partnerthp will work with respest-te-all-its owners
1ne1ud1ng the PIF, rez,ardlng strateglc and operational matters:-, (c) PIF and the PGA TOUR wwalwould
cooperate in good faith and agree on a fair event management fee tethat would be pard to the PGA
TOUR, via the Partnership for its management services, commencing with the remaines 2
2023[2024] season, and wilithe parties would enter into am-other_such documentation reaqonab]y
necessary to give effect to this management arrangement—¥s-_(such event management fee would
provide for incentive fees pavable to the Partnership based on LIV financial performance), and (d) to
help facilitate a smooth day-to-day management transition, a committee co-chaired by [Jimmy Dunne
ane-/Ed Herlihy-widl] and a representative of PIF, and composed of at least one additional representative
of each of the PGA TOUR and PIF? would be established to coordinate and manage communications

between PIF, LIV and the PGA TOUR.

wiliThe Parties shau, a common goal of the co-existence among the PF A Tour the DP Wor]d Tour and
LIV _and the development of a successful team format through LIV. Subject to execution of the
Definitive Agreements, (a) the Partnership as manager would undertake a full and obJectlve evaluatron
of LIV and its prospects and potential and willsnaks ith-assessmen HYE
create a busrnﬁ.ss plan for team golf in v BIE 4 ' FOLIR  Wowrld- Ty

Z and determine how beqt to 1nteg1 ate team golf through ] v 1nto PGA
TOUR and DP World Tour events gomg forward. il e LS REET Ade

EQEAEY

5f4he 2003 seasont—PIE the PGA TOUR and the DE Wesld Tourwil and(b)PIF thePGATOUR
and the DP Wor]d Tour wouid further cooperate in good falth w1th respect to matters such as events

2 Two PIF representatives to be determined.
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scheduling, marketing and media rights;-swith-
by-the PA-FOUR-as-manager-of- LIV,

of open access for all plavers to the

4, Plaver Status. The Parties share a common goal

PGA Tour, the DP World Tour, LIV and marguee 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
thlnlthL Aoreunentq the PIF the PGA TOUR and the DP World Tour wouldBias T
PEA-TO : will work cooperatively and in good faith to estabhsh a fa1r
and obJectlve process tor any players Who desire to re-apply for membershlp w1th a goal ot 1mrned1ate
access for eligible plavers with the PGA TOUR or the DP World Tour feliewing : ; -
%%M%wand for determmlng fair merit criteria and terms of re- adm1ss10n :
i 3 es- which shall contain at least the items on schedule B.

5. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within five (5) days following the execution of this
Agree—meﬂtl)eﬁmtlve A,g,reementq the Parties W;Hwould (and W;i«iwould ensure that any of their

voluntarily dismiss with prejudlce any pendmg 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-cv-04486 (N.D. Cal) and /n the matter of a reference under the DP
World Tour members’ general regulations handbook 2022 before a panel appointed under regulation
Fii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and witiwould 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 [January 1, 20231 through the date of execution of the Definitive Agreements
(the “Effective Date”) shall be deemed null and void for all purposes, including procurement by such
party of the reimbursement to the pavor of any payment completed in relation to such fees prior to the
Effective Date.

no later than [g 0] days from the date hereot, each Partv agrees that it will not, and will cause its afﬁhates

(including LIV) and other representatives on its behalf not to, directly or indirectly, enter into any
contract, agreement or understanding with, solicit, or recrult any players who are members of any tour
associated with any other Party (not to include, in the BG R-case of LIV, the Asian Tour or the

EﬂrepeaﬂMENA Tour)’ to become members of EFsuch Partv or any other golf league or to participate
in golf events hosted by any other golf league, or to terminate their membership with the-PGA
+OURsuch Party or the-Eurepean-teurassociated tour, as applicable.

W;H mwt to d&%@u@% t}ae—-m}twme 01‘ ﬂ}t—’s--l-é:"v-lwt-;-‘\& ------------

#:6.  Other Sponsm shlps and lnvestments by PIF Subject to execution of the Definitive
Agreements, (a) PIF and Sandi-Aram : 30 wibor its designee(s) would make a financial
investment to become a premier corporate sponsor ( i.e.. at the highest level of sponsorship offered by

? Note to Draft: LIV does not control and cannot exercise any influence Asian Tour or MENA Tour
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the PGA Tour, DP World Tour and other applicable iniernational tours) of the PGA TOUR, DP World
Tour and other intemational tours-—,_(_) PIF the PGA TOUR and the DP World Tour mrm ou]d work

designee(s} would make a financial investment to serve as title sponsors-, (¢) PIF, the PGA TOUR and
the DP World Tour w#Hwould 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 ona global basis, such as Saudi Golf’s Let It Fly youth program and The First Tee—+the

grants would be awarded under the umbrella of this partaer%pl)artncrshlp by a team jointly appointed
by PIF, the PGA TOUR and the DP World Tour.

87.  PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic partnership between PIF and the PGA TOUR thﬁ. Dﬁ.ﬁnltlve Agreﬁ.ments would provide for
one representative of PIF to be swiaati-deternmi bR -and-the-PeA-FE #t-be-appointed to
the PGA TOUR Policy Board. Such representatlve of PIF shall bﬁ. belﬁ.eted by PIF w1th consent by the
PGA Tour, not to be unreasonably withheld or delaved.

8.8, Confidentiality; Press Release. Each Party agrecs that all communications and other
materials relating to thiq Agreement (including the terms of this Agreement) and Deﬁnitive Documentq

to pubhc messaging to be communlcatcd followmg 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 out of or in connection with it or its subject matter or
formation and this clause itself, shall be gsoverned bv and construed in accordance with the laws of
[England and Wales]. Anv dispute arising out of or in connection with this Agreement shall be referred
to and finally resolved by arbitration under the arbitration rules of the London Court of International
Arbitration (the “Rules”), which Rules are deemed to be incorporated by reference into this clause.
The arbitration shall be determined bv a [single], independent, impartial arbitrator. The seat of
arbitration shall be London, England.
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IN WITNESS WHEREOF, the Parties have executed this
PavtnershipFramework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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Schedule A
Partnership Terms

e Details regarding financial and commercial plans for the Partnership.

e Details on the assets/operations to be contributed by the Parties as well as associated revenue
streams, including, without limnitation, media rights and sponsorships.

e Relative ownership, fees and economic sharing between the parties (with the understanding
the economic structure will be structured to align fully and incentivize the Parties for the
success of each tour, including LIV).

e The parties will cooperate to consider forming and producing vear-end premier global team
World Golf Series Event(s), including conclusion in KSA

e Appropriate shared governance terms of the Partnership with fair and customary protective
provisions for the PIF in respect of corporate actions and LIV related matters by the
Partnership.

¢ Timelines to move promptly PIF’s and the PGA TOUR’s existing and future golf-related
investments and commercial assets.

e Other [TBD]

¢  Summary Structure
pmmm i
| {Economic &

j  SGovemnance e
; Entity)
b v e en ot e e o

-
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e PGAT to contribute to partnership all existing and future investiments, assets, and revenue
streams, whether via contracts, licenses, IP, commercial agreements, ownership interests, or
similar, including related to:

o Media
o___Sponsorship
o License and Management Fees
o__Event Revenue
o Other ancillary media content and production revenue
o Hospitality and Real Estate
o Data/ Gaming
o [Other TBD]
8-
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Schedule B

Player eligibility provisions shall include:

a)

For avoidance of doubt, following 12/1/23. eligibility criteria not to in any way be

b)

impacted by disciplinary or similar provisions of the PGAT / DPWT related to prior

or current plaver participation in LIV

Following 12/1/23, elimination of any ban on LIV plavers plaving 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

d)

2022 and 2023 events

Automatic Majors qualification for 2024 season and onwards for top 24 finishing

e)

LIV plavers during previous LIV season;

PGAT / DPWT qualification for 2024 secason for those LIV players who gualify

9]

based on reasonable criteria. consistent with PGA current criteria, assuming

however, 2022 (for OWGR) and 2023 LIV events will retroactively receive
comparable gqualifving 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:

PGAT to provide LIV players that otherwise wouldn’t qualify eligibility for 3 non-

2)

elevated PGAT events each vear to facilitate potential admission to PGAT / DPWT

For avoidance of doubt, retroactively for purposes of (f) above, and fully going

forward, LIV events will receive comparable qualifving treatment / points, and be

considered gualifving events, as PGAT / DPWT tournaments and similar

LIV will make available 2 new teams for PGAT plavers to form and take ownership

stakes, subject to PIF agreement on owners / captains, and will be free to recruit

plavers to LIV teams via draft or otherwise.
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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 as of the [ ] 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
growing and promoting the game of golf globally, 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-existence of LIV (as defined below), the DP
World Tour and The PGA Tour and have determined that it is in their mutual best interest to enter into
good faith discussions o 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 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 game of 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, intending to be legally bound, agree as follows:

1. PIF-PGA TOUR-DP 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 (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 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 each
Party. In addition, the Definitive Agreements would include terms regarding a contribution of assets
by the Parties and financial investment by the PIF resulting in PIF owning up to [*]% of the Partnership
(after taking account PIF’s initial equity interest in the Partnership on account of the contribution of its
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
composition shall reflect ownership percentage; Chairman of the Board of the Partnership to be
appointed by PIF. The Parties shall ensure that each 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 to the
Partnership would result only from the execution and delivery of the Definitive Agreements by the
Parties. This Agreement shall terminate automatically without any further action of any Party upon the
earlier of (i) the entry by the Parties into the Definitive Agreements; and (ii) June [13], 2023 if Parties
fail to enter into the Definitive Agreements by such date.

I Parties to be confirmed.
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2. PGA TOUR, via Partnership, Event Manager for Professional Golf. Subject to
execution of the 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 golf-related events,
including the entities comprising “LIV Golf” (“LIV”), and to the extent reasonably practicable, the
benefit of any agreement between LIV and the Asian Tour related thereto, and provide PGA TOUR all
information/materials necessary to execute 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, (c) 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 its management services, commencing with the [2024] season, and the parties 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 committee co-
chaired by [Jimmy Dunne/Ed Herlihy] and a representative of PIF, and composed of at least one
additional representative of each of the PGA TOUR and PIF?, would be established to coordinate and
manage communications between PIF, LIV and the PGA TOUR.

3. PGA TOUR / DP World Tour and LIV to Co-Exist. The Parties share a common
goal of the co-exisltence among the PGA Tour, the DP World Tour and LIV and the development of a
successful team format through LIV. Subject to execution of the Definitive Agreements, (a) 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 team golf and determine how best to 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 {o matters such as events
scheduling, marketing and media rights.

4. Player Status. The Parties share a common goal of 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 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 for eligible players with the PGA TOUR or the DP World
Tour and for determining fair merit criteria and terms of re-admission, which shall contain at least the
items on schedule B.

5. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within five (5) days following the execution of this
Definitive Agreements, the Parties would (and would ensure that any of their affiliates (including in
the case of PIF, LIV) and their affiliates’ applicable members would) 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-cv-
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(ii)(3)(d), Case No.
SR/165/2022 (Apr. 3, 2023), and would enter into a customary setllement agreement 1o 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 [January
1, 2023] through the date of execution of the Definilive Agreements (the “Effective Date”) shall be

2 Two PIF representatives to be determined.

2.
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deemed null and void for all purposes, including procurement by such party of the reimbursement to
the payor of any payment completed in relation to such fees prior to the Effective Date.

b. Standstill. Commencing on the date of this agreement and ending on the
sooner of the Effective Date or the termination of this 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, directly or indirectly, enter into any contract, agreement or
understanding with, solicit, or recruit any players who are members of any tour associated with any
other Party (not to include, in the case of LIV, the Asian Tour or the MENA Tour)® to become members
of such Party or any other golf league or to participate in golf 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. Subjcct to execution of the Definitive
Agreements, (a) PIF or its designee(s) would make a financial investment to become a premier
corporate sponsor (i.e., at the highest level of sponsorship offered by the PGA Tour, DP World Tour
and other applicabie international tours) of the PGA TOUR, DP World Tour and other international
tours, (b) PIF, the PGA TOUR and the DP World Tour would work together collaboratively to identify
a high profile event for which the PIF or its designee(s) would make a financial investment to serve as
title sponsor, (c) 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 growth of the game of golf on a global basis, such as Saudi Goif’s Let It Fly
youth program and The First Tee and (d) the Parties would establish a process to review grants
submitted 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.

7. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic partnership between PIF and the PGA TOUR, the Definitive Agreements would provide for
one representative of PIF to be appointed to the PGA TOUR Policy Board. Such representative of PIF
shall be selected by PIF with consent by the PGA Tour, not to be unreasonably withheld or delayed.

8. Confidentiality; Press Release. Each Party agrees that ali communications and other
materials relating to this Agreement (including the terms of this Agreement) and Definitive Documents
and any other confidential information of any other Party provided hereunder will be kept confidential.
The Parties will issue a joint press release with respect to 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 to be 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 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 out of or in connection with this Agreement shall be referred
to and finally resolved by arbitration under the arbitration rules of the London Court of International
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
arbitration shall be London, England.

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

3-
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IN WITNESS WHEREOQF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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Schedule A
Partnership Terms

Details regarding financial and commercial plans for the Partnership.

Details on the assets/operations to be contributed by the Parties as well as associated revenue
streams, including, without limitation, media rights and sponsorships.

Relative ownership, fees and economic sharing between the parties (with the understanding
the economic structure will be structured to align fully and incentivize the Parties for the
success of each tour, including LIV).

The parties will cooperate to consider forming and producing year-end premier global team
World Golf Series Event(s), including conclusion in KSA

Appropriate shared governance terms of the Partnership with fair and customary protective
provisions for the PIF in respect of corporate actions and LIV related matters by the
Partnership.

Timelines to move promptly PIF’s and the PGA TOUR’s existing and future golf-related
investments and commercial assets.

Other [TBD]

Summary Structure

i
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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:

O

Media

Sponsorship

License and Management Fees

Event Revenue

Other ancillary media content and production revenue
Hospitality and Real Estate

Data / Gaming

[Other TBD]
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Schedule B

Player eligibility provisions shall include:

a)

b)

g)

h)

For avoidance of doubt, following 12/1/23, eligibility criteria not to in any way be
impacted by disciplinary or similar provisions of the PGAT / DPWT related to prior
or current player participation in LIV;

Following 12/1/23, elimination of any 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

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;

PGAT to provide LIV players that otherwise wouldn’t qualify eligibility for 3 non-
elevated PGAT events each year to facilitate potential admission to PGAT / DPWT

For avoidance of doubt, retroactively for purposes of (f) 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;

LIV will make available 2 new teams for PGAT players to form and take ownership
stakes, subject to PIF agreement on owners / captains, and will be free to recruit
players to LIV teams via draft or otherwise.
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Press Release
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/23/2023

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] 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
growing and promoting the game of golf globally, 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 and have determined that it is in their mutual best interest to 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 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 of 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 for the matters set forth in Paragraph 5
below, which are legally binding effective upon the execution of this Agreement, the following terms
are non-binding pending the execution of definitive agreements (“Definitive Agreements”), which the
Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. 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 (the
“Partnership”) in global golf. Pursuant to this Partnership, the existing and future commecrcial
investments and assets of PIF and the PGA TOUR related to the game of golf will be combined under
one umbrella within the PGA TOUR through 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’s existing and future
golf-related investments and commercial assets, including LIV Golf Inc. (“LIV”) and PIF’s investment
in the Asian Tour, under one roof within and controlled by the PGA TOUR.

To effectuate this Partnership, the PGA TOUR will establish a for-profit LLC (“NewCo”) and
contribute substantially all of the PGA TOUR’s commercial businesses/rights (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 majority equity ownership of
NewCo, and PIF will contribute their golf-related investments and assets, including LIV and PIF’s
investment in the Asian tour, to NewCo along with a significant cash investment, in exchange for the
issuance to PIF of a minority equity ownership interest in NewCo. The PGA TOUR parent organization
will retain regulatory oversight of the game of golf (e.g., sanctioning of events, setting 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 minority protections
and standard governance terms for a minority investment (including preemptive rights for PIF in the
event of a future capital raise by NewCo and customary drag/tag rights and transfer restrictions) and
one representative of PIF to be mutually determined by PIF and the PGA TOUR will be appointed to
the NewCo board of directors. NewCo will implement a plan to grow the combined commercial
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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, and accelerating certain PGA TOUR growth initiatives already underway. The Parties
will ensure that each is provided reciprocal access to all information reasonably necessary to evaluate
and asscss their respective contribution to and investment in the Partnership.

2. PGA TOUR Manager for Professional Golf on Behalf of PIF. Subject to execution
of the Definitive Agreements, (a) PIF will name PGA TOUR as manager for all of PIF’s golf-related
investments, including LIV and the Asian Tour, and provide PGA TOUR all information/materials
necessary to execute such role and working capital/funding 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 fee to be paid to the PGA TOUR for its management services, commencing with the
remainder of the 2023 season, and will enter into such documentation reasonably necessary to 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
[Performance54 Board Chair Abdullah Abduljabbar] will 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 Performance54 will cease upon the transition to PGA TOUR.

3. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 team 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 PIF will ensure 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 duties, so that the PGA TOUR can
make a final determination as to the long-term status and viability of LIV (it 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 related 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 views of the Partnership to OWGR with respect to OWGR’s
consideration of LIV’s pending application under OWGR’s criteria for such review.

4. 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

5. Settlement of Disputes; Non-Solicitation.

a. Settlement 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

2.
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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
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually release
cach other for related claims.

b. Non-Solicitation. From and after the date of this Agreement, PIF agrees that
it will not, and will cause its affiliates (including LIV, but not including for these purposes the Asian
Tour or the MENA Tour to the extent PIF does not control these entities) and other representatives on
its behalf not to, directly or indirectly, enter into any contract, agreement or understanding with, solicit,
or recruit any players who are members of the PGA TOUR or the European Tour to become members
of LIV or any other golf league or to participate in golf events hosted by any other golf league, 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
to be conducted by the PGA TOUR in accordance with Section 3 above, the Parties will undertake an
annual strategic review of LIV and the initiatives being pursued by the PGA TOUR in partnership with
PIF and the DP World Tour as 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. Subject to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Saudi Golf’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted 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 connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board. Such representative of PIF will be selected by PIF with consent by the PGA
TOUR, not to be unreasonably withheld or delayed.

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 will be kept confidential.
The Parties will issue a joint press release with respect to 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.
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/24/2023

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] 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
growing and promoting the game of golf globally, 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 {urtherance of their
common goal and have determined that it is in their mutual best interest to 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 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 of golf 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 Paragraph 5
below, which are legally binding effective upon the execution of this Agreement, the following terms
are non-binding pending the execution of definitive agreements (“Definitive Agreements”), which the
Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. 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 (the
“Partnership”) in global golf. Pursuant to this Partnership, the existing and future commecrcial
investments and assets of PIF 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 to effectuate this Partnership, including a financial
investment from PIF as well as agreements to move PIF’s and the PGA TOUR’s existing and future
golf-related investments and commercial assets, including LIV Golf Inc. (“LIV”)!, under one roof.

To effectuate this Partnership, the PGA TOUR will establish a for-profit LLC (“NewCo”) and
contribute all of the PGA TOUR’s commercial businesses/rights (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 majority equity ownership of NewCo consistent with
the fair value of the businesses transferred, and PIF will contribute their golf-related investments and
assets, including LIV and PIF’s investment in the Asian tour, to NewCo along with a significant cash
investment, in exchange for the issuance to PIF of a minority equity ownership interest in NewCo
consistent with the fair value of the businesses transferred. Following the contribution of assets into
NewCo, NewCo shall assume all of the liabilities and obligations of the contributed assets. In addition,
the PIF will make a significant cash investment in NewCo for an incremental ownership in order to
fund the growth of NewCo which will include a right of first refusal on capital raised by NewCo and
an initial option of at least [x] percent of NewCo at fair market value. The PGA TOUR parent
organization will retain regulatory oversight of the game of golf (e.g., sanctioning of events, sctting of

!'NTD: PIF has no relationship with the Asian Tour. LIV has executed a sanctioning agreement with the Asian
Tour which will be transferred under one roof (as a LIV-related contract) as contemplated herein.
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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
minority protections and standard governance terms for a minority investment (including veto/ consent
rights 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;
Chairman of the Board of the NewCo [to be appointed by PIF]; Chief Executive Officer of the NewCo
to be appointed by PGA TOUR. The Parties shall ensure that each 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 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 Parties. This Agreement shall terminate upon the earlier of (i) the entry by the
Parties into the Definitive Agreements; and (ii) [], 2023 if Parties fail to enter into the Definitive
Agreements by such date unless extended by mutual consent of the Partiecs. NewCo will implement a
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, and accelerating certain PGA TOUR growth initiatives
already underway. The Parties will ensure that each is provided reciprocal access to all information
reasonably necessary to evaluate and assess 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 committee shall comprise of PGA
TOUR Policy Board member Jimmy Dunne and [to be named by PIF].

3. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 team 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 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
TOUR and the 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

5. Settlement of Disputes; Non-Solicitation.
a. Settlement 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,

2.
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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-cv-04486 (N.D. Cal) and /n
the matter of a reference under the DP World Tour members’ general regulations handbook 2022
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually relcase
each other for related claims.

b. Non-Solicitation. From and after the date of this Agreement, PIF agrees that
it will not, and will cause its affiliates (including LIV, but not including for these purposes the Asian
Tour or the MENA Tour to the extent PIF does not control these entities) and other representatives on
its behalf not to, directly or indirectly, enter into any contract, agreement or understanding with, solicit,
or recruit any players who arc members of the PGA TOUR or the European Tour to become members
of LIV or any other golf league or to participate in golf events hosted by any other golf league, or to
terminate their membership with the PGA TOUR or the European Tour, as applicable.

6. Other Sponsorships and Investments by PIF. Subject to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Saudi Golf’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted 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.

7. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board. Such representative of PIF will be selected 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 terms of this Agreement) and Definitive Agreements
and any other confidential information of any other Party provided hereunder will be kept confidential.
The Partics will issue a joint press release with respect to 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.
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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CONFIDENTIAL

May [ ], 2023

PGA TOUR, Inc.

112 PGA Tour Blvd.

Ponte Vedra Beach, FL 32082

Attention: Jay Monahan, Commissioner

DP World Tour

Wentworth Drive

Virginia Water

Surrey, GU25 4L.X

Attention: Keith Pelley
Chief Executive

Re: Side Letter to Framework Agreement

PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/25/2023

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 execution of the Framework Agreement, the Parties hereby
agree that the services provided by Greg Norman and Performance54 to LIV will cease
immediately upon the management transition to the PGA TOUR contemplated by the

Framework Agreement.
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Please indicate your understanding and agreement with the foregoing by signing a
copy of this letter agreement where indicated below.

Sincerely,

PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA

By:
Name: His Excellency Yasir Al-Rumayyan
Title: Governor

Acknowledged and agreed,

PGA TOUR, INC.

By:
Name: Jay Monahan
Title: Commissioner

DP WORLD TOUR

By:
Name: Keith Pelley
Title: Chief Executive
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PRIVILEGED AND CONFIDENTIAL
DRAFT: 5/25/23

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] 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
growing and promoting the game of golf globally, 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 and have determined that it is in their mutual best interest to 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 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 of golf globally.

NOW, THEREFORE, in consideration of the mutual covenants and undecrtakings herein
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 sct forth in Paragraph 6
below, which are legally binding effective upon the execution of this Agreement, the following terms
are non-binding pending the execution of definitive agreements (“Definitive Agreements”), which the
Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. 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 (the
“Partnership”) in global golf. Pursuant to this Partnership, the existing and future commercial
investments and assets of PIF 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 to effectuate this Partnership, including a financial
investment from PIF as well as agreements to move PIF’s and the PGA TOUR’s existing and future
golf-related investments and commercial assets, including LIV Golf Inc. (“LIV”), under one roof in an
entity (NewCo) controlled by the PGA TOUR.

To effectuate this Partnership, the PGA TOUR will establish a for-profit LLC (“NewCo”) and
contribute all of the PGA TOUR’s commercial businesses/rights (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 majority equity ownership of NewCo at a fair value
mutually agreed by the parties, and PIF will contribute their golf-related investments and assets,
including LIV, to NewCo along with a significant cash investment, in exchange for the issuance to PIF
of a minority equity ownership interest in NewCo at a fair value mutually agreed by the parties.
Following the contribution of assets into NewCo, NewCo shall assume all of the liabilities and
obligations of the contributed assets, provided that each party’s contributed businesses will be valued
in their totality, taking into account all liabilities, commitments 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 significant cash investment in NewCo for an
incremental ownership in order to fund the growth of NewCo which will include a right of first refusal
on capital raised by NewCo, provided that, for the avoidance of doubt, the PGA TOUR will at all times
maintain a majority and controlling equity ownership interest in NewCo and PIF will continue to hold
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a minority equity ownership interest, notwithstanding any incremental investment by PIF or exercise
of'its right of first refusal. The PGA TOUR parent organization will retain regulatory oversight of the
game of golf (e.g., sanctioning of events, setting 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 minority protections and standard governance
terms for a minority investment (including veto/consent 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 all Board designees
to be mutually agreed by the PGA TOUR and PIF); 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 Governor His
Excellency Yasir Al-Rumayyan, and PGA TOUR Policy Board member Jimmy Dunne. The Parties
shall ensure that each 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 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 shareholders,
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 Parties will ensure that each is provided reciprocal access to all information
reasonably necessary to evaluate and assess their respective contribution to and investment in the
Partnership and the NewCo.

2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the
Manager for Professional Golf. Subject to execution of the Definitive Agreements, (a) NewCo will
name PGA TOUR as manager for all of the PGA TOUR’s and PIF’s golf-related commercial businesses
and investments, including LIV, and provide PGA TOUR all information/materials necessary to
execute 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) PIF and the PGA TOUR will cooperate in good faith and agree on a fair
management fee to be paid to the PGA TOUR for its management services, commencing with the
remainder of the 2023 scason, and will enter into such documentation reasonably necessary to give
effect to this management arrangement. For the avoidance of doubt, 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 members of the committee shall comprise of PGA
TOUR Policy Board member Jimmy Dunne and [to be named by PIF].

4. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to exccution of the
Definitive Agreements, (a) 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 team 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

2-
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other relevant information, so that the NewCo Board, acting upon the recommendation of its Chief
Executive Officer Commissioner Monahan, will determine the ongoing plan and strategy regarding all
Tour operations, which determination, for the avoidance of doubt, will be made by the NewCo Board
acting upon the recommendation of Commissioner Monahan and will not be subject to any veto or
consent rights of PIF, (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
under OWGR’s criteria for considering L.IV’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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement 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
World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-04486 (N.D. Cal) and /n
the matter of a reference under the DP World Tour members’ general regulations handbook 2022
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually release
each other for related claims.

b. Non-Solicitation. From and after the date of this Agreement, PIF agrees that
it will not, and will cause its affiliates (including LIV, but not including for these purposes the Asian
Tour or the MENA Tour to the extent PIF does not control these entities) and other representatives on
its behalf not to, directly or indirectly, enter into any contract, agreement or understanding with, solicit,
or recruit any players who are members of the PGA TOUR or the DP World Tour to become members
of LIV or any other golf league or to participate in golf events hosted by any other golf league, or to
terminate their membership with the PGA TOUR or the DP World Tour, as applicable.

7. Other Sponsorships and Investments by PIF. Subject to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Saudi Golf’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted 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 connection with the long-term
strategic partnership between PIF and the PGA TOUR, the Definitive Agreements will provide that one
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representative of PIF to be mutually determined by PIF and the PGA TOUR will be appointed to the
PGA TOUR Policy Board.

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 will be kept confidential.
The Parties will issue a joint press release with respect to 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.
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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PRIVILEGED AND CONFIDENTIAL

DRAFT: 5£24/235/25/23

FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] day of May,
2023 (the “Effective Date”) by and among the PUBLIC INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA (“PIF”), 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
growing and promoting the game of golf globally, 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 and have determined that it is in their mutual best interest to 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 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 of golf 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 Paragraph 6
below, which are legally binding effective upon the execution of this Agreement, the following terms
are non-binding pending the execution of definitive agreecments (“Definitive Agreements”), which
the Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under Omne
Umbrella. PIF, the PGA TOUR and the DP World Tour will establish a parinership (the
“Partnership”) in global golf. Pursuant to this Partnership, the existing and future commercial
investments and assets of PIF 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 to effectuate this Partnership, including
a financial investment from PIF as well as agreements to move PIF’s and the PGA TOUR’s existing
and future golf-related investments and commercial assets, including LIV Golf Inc. (“LIV”), under
one roof in an entity (NewCo) controlled by the PGA TOUR.

To effectuate this Partnership, the PGA TOUR will establish a for-profit LLC (“NewCo”)
and contribute all of the PGA TOUR’s commercial businesses/rights (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 majority equity ownership of NewCo at a fair
value mutually agreed by the parties, and PIF will contribute their golf-related investments and
assets, including LIV, to NewCo along with a significant cash investment, in exchange for the
issuance to PIF of a minority equity ownership interest in NewCo at a fair value mutually agreed by
the parties. Following the contribution of assets into NewCo, NewCo shall assume all of the
]1ab111t|es and obhgatlons of the contrlbuted assets, pr0V1ded that u,as.h pal’tV contnbutcd busqueq

EHYmade or incurred by the rcqpes.twe prior owners mcludmg in 1espect of p]ayer contracts and
othcr Worklng capital and operating expenses;-wit-be- led-b ¢ a-separate-cas
fewie. In addition, the PIF will make a qlgnlhcant cash mvestment in NewCo f01 an
1n01emcntal ownership in order to fund the growth of NewCo which will include a right of first
refusal on capital raised by NewCo, provided that, for the avoidance of doubt, the PGA TOUR will at
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all times maintain a majority and controlling equity ownership interest in NewCo and PIF will
continue to hold a minority equity ownership interest, notwithstanding any incremental investment
by PIF or exercise of its right of first refusal. The PGA TOUR parent organization will retain
regulatory oversight of the game of golf (e.g., sanctioning of events, setting 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 minority
protections and standard governance terms for a minority investment (including veto/consent rights
(subject to Paragraph 4) and preemptive rights for PIF in the event of a future capital raise by NewCo
and customaly drag/tag rlghts and transfer reqtnctlons) NewCo Boald comp0s1t10n shall reflect

Chlet Executlve Ofﬂcer of NewCo The NewCo Board will include an Executive Conmnttes.
comprised of Commissioner Monahan, PGA TOUR Policy Board Chairman Ed Herlihy, PIF
Governor His Excellency Yasir Al-Rumavyan, and PGA TOUR Policy Board member Jimmy Dunne.
The Parties shall ensure that each 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 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 shareholders, 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 Parties will ensure that
each is provided reciprocal access to all information reasonably necessary to evaluate and assess
their respective contribution to and investment in the Partnership and the NewCo.

PGA TOUR all mformatlon/materlals necessary to execute such role, and PIF Wl]l 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) PIF and the PGA
TOUR will cooperate in good faith and agree on a fair management fee to be paid to the PGA TOUR
for its management services, commencing with the remainder of the 2023 season, and will enter into
such documentation reasonably necessary to give effect to this management arrangement. For the
avoidance of doubt, no manasement fee will be charged on capital committed by PIF.

3. Transition Committee. To help facilitate a smooth management {ransition, 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 committee shall comprise of PGA
TOUR Policy Board member Jimmy Dunne and [to be named by PIF].
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4. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 team 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 the-PGA-TOHRENewCo 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-relevantto-its-managerial-duties, so that the

NewCo Board, acting upon_the recommendation of its Chief Executive Officer Commissioner
Monahan-san-make-a-final-determination-as-to-the-long-term-status-and-viability-of - LINV-{it-being

X ~ Y
cad.dla I3 pneradiama il not fbo darenas nated by thhe I3 IR aeiow herno son-aidhe
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2023 -seasond, will determine the ongoing plan and strategy regarding all Tour operations, which
determination, for the avoidance of doubt, will be made by the NewCo Board acting upon the
recommendation of Commissioner Monahan and will not be subject to any veto or consent rights of
PIF, (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

for LIV events and players under OWGR’s criteria for considering LIV’s pending application.

5. Player Status. Subject to execution of the Dcfinitive Agreements, PIF, the PGA
TOUR and the 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 fair criteria and
terms of re-admission consistent with each Tour’s disciplinary policics.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement 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 World Tour, including the cases captioned Jones v. PGA Tour, Inc., 5:22-cv-04486 (N.D. Cal)
and fn the matter of a reference under the DP World Tour members’ general regulations handbook
2022 before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023),
and will enter into a customary settlement agreement to dismiss such actions with prejudice and
mutually release each other for related claims.

b. Non-Solicitation. From and after the date of this Agreement, PIF agrees that
it will not, and will cause its affiliates (including LIV, but not including for these purposes the Asian
Tour or the MENA Tour to the extent PIF does not control these entities) and other representatives
on its behalf not to, directly or indirectly, enter into any contract, agreement or understanding with,
solicit, or recruit any players who are members of the PGA TOUR or the DP World Tour to become
members of LIV or any other golf league or to participate in golf events hosted by any other golf
league, or to terminate their membership with the PGA TOUR or the DP World Tour, as applicable.

7. Other Sponsorships and Investments by PIF. Subject to execution of the
Definitive Agreements, (a) PIF or its designee(s) will make a financial investment to become a
premier corporate sponsor (i.e., 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
collaboratively to identify a high profile event for which PIF or its designee(s) will make a financial
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investment to serve as title sponsor, (c) 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 Saudi Golf’s Let It Fly youth program and The First Tee and (d) the Parties will establish a
process to review grants submitted 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 connection with the
long-term strategic partnership between PIF and the PGA TOUR, the Definitive Agreements will
provide that one representative of PIF to be mutually detenmned by PIF and the PGA TOUR W111 be
appomtcd to the PGA TOUR Pohcy Board Such-ropre ive-of-BlE-will-be-selocted-by-BlE-wat

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 will be
kept confidential. The Parties will issue a joint press release with respect to 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.
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IN WITNESS WHEREOQF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] day of May, 2023
(the “Effective Date™) by and among the PUBLIC INVESTMENT FUND OF THE KINGDOM OF
SAUDI ARABIA (“PIF”), 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
growing and promoting the game of golf globally, 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 Partics 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
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 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 of 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, thc Partics agree as follows Except for the matters set forth in
S aphs
Agreement, the followmg tcrms are non- bmdmg pcndmg the execution of definitive agreements +{th¢

“Definitive Agreements”), which the Parties agree to negotiate in good faith consistent with the terms
of this Agreement.

ev'«-ﬁnk\’ 3y

1. PIF-PGA TOUR-DP World Tour Partnership in Global Golf Under One
Umbrella. PIF. the PGA TOUR and the DP World Tour w1ll estabhsh a partnership ¢
“Favtnesshini-in global golf. Pursuant to this Fasinershipg hip, the existing and tutme
commercial investments and assets of PIF, [2# %W ould 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 to effectuate this
Partnerstioparinership, mcludmgaﬁnanenal investment from PIF as well as agreements to move PIF’s
and the PGA TOUR’s aund 0P Waorld T N exmmg and future golf-related investments and
commercial assets, mcludmg LIV Golf Inc. : Hties (“LIV”) under one 1oof in an entity

controlled by NewCa's board of direciors which I iy representation anpoinied by the PGA
TOUR.
To effectuate this #avin the PCA-FOURPartios will establish a for-profit LLC

(“NewCo”) and ; , . OF World Towr will each contribute all of the PGA TOUR’s
and 3P World Tour's commercial buqmcsscs/rlghtq (including contracts/agreements and equity
interests, but excluding specified non-operational asscts such as player retirement plans and corporate
reserves into NewCo in exchange for msierity-equity ownership of NewCo at a fair value mutually
agreed by the parties, and ii) PIF w111 conmbule their golf related investments and assets, including

L[V to NewCo along w1th a i

the contnbunon of assets into NewC‘o, New Co shall assume all of the liabilities and 0bl1gat10ns of the
contr ibuted aeeets provided that each @a?‘fm»» sParly’s contubuted businesses will be valued in their
: and obligations made or incurred
by the respective prior owners, mcludmg in 1e9pect of playet contracts and other working capital and
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operating expenses. In addition, the PIF will make a signid
incremental ownership in order to fund the growth of NewCo Wthh will mclude a nght of first refusal
on capital raised by NewCo, prov1dcd that for the avmdancc of doubt, the PGA TOUR will at all times
maintain a-matorivand comrollmg £-6 S interest in NewCo and PIF will continue

to hold a wsinesityveguity ownership m ~eonireliing voting interest, notwithstanding any incremental
investment by PIF or exercise of its right of first refusal. The PGA TOUR parent organization will
retain iy current fevel o 1egulatory 0vus1ght of the game of golf with respect 1o the asseiz contnibuled

$A TOUR, where applicable (e.g., sanctioning of events, setting 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 Wlll include cuatomaly minosty-protections
and standard governance terms for a ssasitv-dnvesinest HON-CORG ng interest (including
veto/consent rights {subiest-te-Paragrani-4) +-and preemptlve rights for PIF in the event of a future
capital raise by NewCo and customary dxag/tag rights and transfer restrictions). NewCo Board
composition shall reflect ownemhlp percentage (with all Board deelgnees to be muma]ly agreed by the
PGA TOUR and PIF); His Esicolioncy Yasir AlRumavvan shall bo dosionated as Charman of the
board of divectors of New(l 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 Governor His Excellency Yasir Al-
Rumayyan, and PGA TOUR Policy Board member Jimmy Dunne. The Parties shall ensure that each is
provided reciprocal access to all information reasonably necessary to evaluate and assess thur
lespectlve conmbutlon to and investment m lhe NewCo Except as set forih in Paragrapt ' 3
] a-Pastnershipand NewCo would result only
from the executlon and dellvery of the Definmve Agreements by the Partles. The Parties 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 sport, redesigning the commercial
business to drive greater fan engagement, ansd-accelerating certain PGA TOUR growth initiatives
already underway and utiliviog innovaiicns from LIV, The Parties will ensure that each is provided
reciprocal access to all informatlon 1easonably necessary to evaluate and assess their respective
contribution to and investment in ihe-Parisesshipand-ihe NewCo.

2

by the e P

£
H
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2. NewCo Will Be the Entity for Professional Golf; PGA TOUR Will Be the {vent
Competition Manager for Professtonat-GealliNewllo, Sub]ect to execution of the Definitive
Agreements, (a) NewCo will name PGA TOUR, as : manager for all of thc PGA TOUR S
and HH s contribuied golf-related commercial businesses an »
and provide PGA TOUR all information/materials necessary to execute such 1ole and PIF w1ll p1 ov1de
all Workmg capltal/ﬁmdmg 1cqu1rcd to opcra’(c LIV fhrough an tovestrent o Nowlo

S LI ol sopartdo-Oommissioner-e and-the BGA L
0% i AFRHNSTORCE FORGHaah 33 £

b1 The PGA TOUR vull havc full decxslon makmg authorlty with 1espect to all s‘uateglc
and operatnonal malters related to _ 1 i G
CRTIONIS E“ {3 ?\\ WAL "

wn]] coope1 ate in good fanh and agree on - fan
“management services, e aesrathi o
seasonilolinitive Agwoments, and w111 enter into such
documentatlomeasonably necessary to give effect to this man cntarr anaement For the avoidance
of doubt, no management fee will be charged on capital committed by PIF.

3. FrassitionUommunications Committee. To help facilitate a smooth sasegensent
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

2.
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Policy Board Ed Herlihy and [to be named by PIF]. The remaining members of the committee shall
comprise ¢-PGA TOUR Policy Board member Jimmy Dunne and [to be named by PIF].

4. PGA TOUR / DP World Tour and LIV to Co- Ex1st Subject to execution of thc
Definitive Agreements, (a) the- P HOL-as-manag win
empirical data-driven eva]uanon of LIV and its mepects and potential and will make a good faith
assessment of the benefits of team 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 seting-upen-with a
recommendation of its Chief Executive Officer-{ammisstones-Monabus, will determine the ongoing
plan and strategy regarding all FewsNew{¢ operatlons whlch delermmatnon for the avoxdance of
doubt, w111 be made by the NewCo oard;-asting— GSHOaRg
benshan-ity Chiel BExecutive G{ficer and will ssi-be subject to any veto or consent nghtﬂ of PIF, and
(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 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within [ v {83 1E
of this Agreement, the Parties will (and will ensure that any of then afﬁllatee (1nclud1ng 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-cv-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(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agx eement to dlbmlss such acnons wnh pr CJudlce and mutual]y release
each other for related claims. For the aveidance of d : g PiIF ang
Hig BExeelloney Yasiv Ald van do not waive ~\\n§;\ v,

Coimanumiy oang gl

b. Non-Solicitation. From = : 50

Paragraph 10 hoveol, PIF, POA TOUR and DE World §<~ o cach agrees that 1t will not, and will cause
its affiliates (including LIV, but not including for these purposes the Asian Tour or the MENA Tour to
the extent PIF does not control these entities) and other representatives on its behalf not to, directly or
1nd1rectly, enter 1nto any contract agleement or underqtandm g w1th qohclt or recruit any players who
SRovthers i ¢ or she-RE-Weoerld Tourory i1 10 become members of

as apphcablc i
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7. Other Sponsorships and Investments by PIF. Subjcct to execution of the Definitive
Agreements, (a) 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
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 soc1a]ly reeponmble causes that
encourage the growth of the game of golf on a global basis, such as Saudi-Cae '« Let It Fly
youth program and The First Tec and (d) the Partics will establish a process to review grants bubmmcd
by the industry and such grants would be awarded under the umbrella of $his- 4
team isisdv-appointed by ##-the #6A- RO anddie- DR Wadd ToawNowlo Boawd

8. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board {initizily o e His Excellenoy Yasi AbRumavvan,

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 will be kept confidential.
The Pamcs w1]1 issue a joint press release w1th respect to the matters contemplated by this Agreement

in a form ssestsatbeaereadibe form sot forth on Exiibit A hereto, and will cooperate in good faith with
respect 1o pubhc mussagmg to be commumcaled fo]]owmg 1h<, announccment % ach |
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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FRAMEWORK AGREEMENT

This Framework Agreement (this “Agreement”) is entered into as of the [ ] 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 Partics sharc 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 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 and have determined that it is in their mutual best interest to 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 {inancial 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 of 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 for the matters set forth in
ParasraphParagraphs 6, 9 and 10 below, which are legally binding effective upon the execution of this
Agreement, the following terms are non-binding pending the execution of definitive agreements ¢*(the
“Definitive Agreements”), which the Parties agrec to negotiate in good faith consistent with the terms
of this Agreement.

1. 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 {the
23-in global golf. Pursuant to this Pavinesshippartnership, the existing and future
commerc1al 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 to effectuate this
Partnesshipparinership, 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 future golf-related investments and
commercial assets, including LIV Golf Inc. and its group entities (“LIV”), under one roof in an entity
controlled by MNewCeo’s board of directors which has majority representation appointed by the PGA
TOUR.

To effectuate this Partnershippartnership, the PGA-FLRParties will establish a for-profit LLC
(“NewCo”) and_i) the PGA Tour and the DP World Tour will each 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-operational assets such as player retirement plans and corporate
reserves into NewCo in exchange for maserity-equity ownership of NewCo at a fair value mutually
agreed by the parties, and ii) PIF will contribute their golf-related investments and assets, including
LIV, to NewCo along with a significant-cash investment, in exchange for the issuance to PIF of a
minerity-equity ownership interest in NewCo at a fair value mutually agreed by the parties. Following
the contribution of assets into NewCo, NewCo shall assume all of the liabilities and obligations of the
contributed assets, provided that each pasty’sParty’s contributed businesses will be valued in their
totality, taking 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
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operating expenses. In addition, the PIF will make a signifisant-cash investment in NewCo for an
incremental ownership in order to fund the growth of NewCo which will include a right of first refusal
on capital raised by NewCo, provided that, for the avoidance of doubt, the PGA TOUR will at all times
maintain a-majerity-and-controlling equity-ewnership-voling interest in NewCo and PIF will continue
to hold a minerityequity-eownership-non-controfling voting interest, notwithstanding any incremental
investment by PIF or exercise of its right of first refusal. The PGA TOUR parent organization will
retain its current level of regulatory oversight of the game of golf with respect to the assets contributed
by the-Partiesthe PGA TOUR, where applicable (e.g., sanctioning of events, setting 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 minerity-protections
and standard governance terms for a meﬂ%y%émeﬁ% non-controlling voting interest  (including
veto/consent rights {subie y-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 all Board designees to be mutually agreed by the
PGA TOUR and PIF);_His Exceliency Yasir Al-Rumavvan shall be designated as Chairman of the
board of directors 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 Governor His Excellency Yasir Al-
Rumayyan, and PGA TOUR Policy Board member Jimmy Dunne. The Parties shall ensure that each is
provided reciprocal access to all information reasonably necessary to evaluate and assess their
respective contribution to and investment in the NewCo. Except as sct forth in ParagraphParagraphs
6, 9 and 10 below, a binding agreement with respect to the-Pastnership-and NewCo would result only
from the exccution and delivery of the Definitive Agreements by the Parties. The Parties 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 shareholders,
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 _and utilizing innovations from L.IY. The Parties will ensure that each is provided
reciprocal access to all information reasonably necessary to evaluate and assess their respective

contribution to and investment in the-Bartnership-and-the NewCo.

2. NewCo Will Be the Entlty for Professmnal Golf; PGA TOUR Will Be the Event
- Professional-GelENewCo. C@ Sub]cct to execution of the Deﬁnltwe

and pr 0V|de PGA TOUR a]l information/materials necessary to execute such ro]e and P]F will pr0V1de
all workmg caplial/fundlng requlred to operate LIV through an_invesiment into z’\ew Cos v{b}—%he

and operatlonal matters relatcd to compelition in respeet of its contributed golftrelated commercial
businesses and investments into New(o %ubieu; to any relevant LU*‘J;OHI&TV pl'otec‘tion@w and (c) B
faﬁé ﬂ:‘i? Pi"g A i { N jg -
paid to the PGA TOU for its ¢ omgatatmn management services, ewﬁmeﬁewﬂhfoﬂowmg the

execution of the ve he—2023 senDrefinitive Agreements, and will enter into such

documentation reasonably necessary to give eftect to this_managementarrangement. For the avoidance
of doubt, no management fee wiil be charged on capital committed by PIF.

- Ummumcaimns Committee. To help facilitate a qmooth management

PIF., LIV and the PGA TOUR. Such committee will be co-chaired by Chairman of the PGA TOUR

2.
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Policy Board Ed Herlihy and [to be named by PIF]. The remaining members of the committee shall
comprise #+-PGA TOUR Policy Board member Jimmy Dunne and [to be named by PIF].

4. PGA TOUR / DP W01 ld Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 2 New(o will undertake a full and objective
empirical data-driven evaluation of LIV and 1ts prospects and potential and will make a good faith
assessment of the benefits of team 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, asiing-upen-with a the
recommendation of its Chief Executive Officer-CommissionsrRionahan, will determine the ongoing
plan and strategy regarding all FewsNew{o operations, which determination, for the avoidance of
doubt will be made by the NewCo Board—wae{tmg«ﬂ-peﬁ with a recommendation of @W@W

(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 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within [fiwe-{53TBA 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, Inc., 5:22-cv-04486 (N.D. Cal) and /n
the matter of a reference under the DP World Tour members’ general regulations handbook 2022
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually release
each other for related claims. For the avoidance of doubt, in entering into this Agreement, the PIF and
His Excellency Yasir Al-Rumavvan do not waive their sovereign immunity, implicitly or explicitly,
and expressly veserve Inmpunity and all jurisdictional defenses, as applicable, in all fora and
jurisdictions.

b. Non-Solicitation. From and-afier-the date of this Agreement, subject to
Paragraph 10 herveof, PIF, PGA TOUR and DP World Tour each agrees that it will not, and will cause
its affiliates (including LIV, but not including for these purposes the Asian Tour or the MENA Tour to
the extent PIF does not control these entities) and other representatives on its behalf not to, directly or
indirectly, enter into any contraet, agreement or understanding with, solicit, or recruit any players who
are members of the P&aA-FURother’s towr or the-BR-Werld Tewrorganization to become members of
ERtheir respective organizations or any other golf 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._
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7. Other Sponsorships and Investments by PIF. Subject to exccution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Saudi-GelsGolf Sandi’s Let It Fly
youth program and The First Tee and (d) the Parties will establish a process to review grants submitted
by the industry and such grants would be awarded under the umbre]]a of this-ParinershipNew{o by a
team jeinthappointed by BiE-the PGA-TOUR-and-the DR - World-TewrNewo Board.

8. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board {initially to be His Excellency Yasiv Al-Rumavvan.

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 will be kept confidential.
The Parties will issue a joint press release with respect to the matters contemplated by this Agreement
in a form mwusuatiy-agreedthe form set forth on Exlubit A hereto, and will cooperate in good faith with
respect to public messaging to be communicated following the announcement. Fach Partv agrees and
covenants that it will not at any time, divectly or indirectly, make, publish or communicaie 1o any person
or entity or in anv public forum anv defamatory or disparaging remarks, comments, or statements
concerning the other Party their afliliates and ultimate benelicial owners or their respective businesses,
directors, enplovees, officers, shareholders, members or advisors,

10. ~Termination. This Agreement shall lerminate upon the earlier of (1) the entry by the
Parties into the Definitive Agreements; and (11} feIlNovember 11th, 2023 if Parties fail to enter into the
Definitive Asreements by such date unless extended by mutual consent of the Parties, Notwithstanding
anvything to the contrary in this Agreement, upon a termination of this Agreement not resulting
execution of Definitive Asreements, the parties can revert to operating their respective businesses in
the state that existed pre-agreement in their discretion,
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IN WITNESS WHEREOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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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 INVESTMENT FUND OF THE KINGDOM
OF SAUDI ARABIA (“PIF”), 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 commmon 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 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 and have determined that it is in their mutual best interest to 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 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 of 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 for the matters 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 execution of definitive agreements (the “Definitive Agreements”),
which the Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. 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 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’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 establish a for-profit LLC (“NewCo”) and i) the PGA
Tour and the DP World Tour will each 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-operational assets such as player retirement plans and corporate reserves into NewCo in
exchange for equity ownership of NewCo at a fair value mutually agreed by the parties, and ii) PIF will
contribute their golf-related investments and assets, including LIV, to NewCo along with a cash
investment, in exchange for the issuance to PIF of a equity ownership interest in NewCo at a fair value
mutually agreed by the parties. Following the contribution of assets into NewCo, NewCo shall assume
all of the liabilities and obligations of the contributed assets, provided that each Party’s contributed
businesses will be valued in their totality, taking 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 fund the growth of NewCo which will include a right
of first refusal on capital raised by NewCo, provided that, for the avoidance of doubt, the PGA TOUR
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will at all times maintain acontrolling voting interest in NewCo and PIF will continue to hold a non-
controlling voting interest, notwithstanding any incremental investment by PIF or exercise of its right
of first refusal. The PGA TOUR parent organization will retain its current level of regulatory oversight
of the game of golf with respect to the assets contributed by the PGA TOUR, where applicable (e.g.,
sanctioning of events, setting 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 of a future capital raise
by NewCo and customary drag/tag rights and transfer restrictions). NewCo Board composition shall
reflect 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 Chairman of the board of directors
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 Governor His Excellency Yasir Al-Rumayyan, and PGA TOUR
Policy Board member Jimmy Dunne. The Parties shall ensure that each 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 Paragraphs 6, 9 and 10 below, a binding agreement
with respect to NewCo would result only from the execution and delivery of the Definitive Agreements
by the Parties. The Parties 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 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 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 of the Definitive Agreements, (a) NewCo
will name PGA TOUR, as competition manager for all of the PGA TOUR’s contributed golf-related
commercial businesses and investments into NewCoand provide PGA TOUR all information/materials
necessary to execute such role, and PIF will provide all working capital/funding 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 related to competition in respect of its
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 fair fees to 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 to give effect to this
arrangement. For the avoidance of doubt, no management fee will be charged on capital committed 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 . The remaining members of the committee shall comprise PGA TOUR
Policy Board member Jimmy Dunne and

4. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 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 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, with the recommendation of its Chief Executive Officer Jay
Monahan, will determine the ongoing plan and strategy regarding all NewCo operations, which
determination, for the avoidance of doubt, will be made by the NewCo Board with a recommendation
ofits Chief Executive Officer Jay Monahan, and (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 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within fourteen (14) 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, Inc., 5:22-cv-04486 (N.D. Cal) and /n
the matter of a reference under the DP World Tour members’ general regulations handbook 2022
before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will
enter into a customary settlement agreement to dismiss such actions with prejudice and mutually release
each other for related claims. For the avoidance of doubt, in entering into this Agreement, the PIF and
His Excellency Yasir Al-Rumayyan do not waive their sovercign 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 to Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour each agrees that it will not, and will cause its affiliates
(including LIV, but not including for these purposes the Asian Tour or the MENA Tour to the extent
PIF does not control these entities) and other representatives on its behalf not to, directly or indirectly,
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 members of their respective organizations or
any other golf 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 to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Golf Saudi’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted by the

3-
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industry and such grants would be awarded under the umbrella of NewCo by a team appointed by the
NewCo Board.

8. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board (initially to be His Excellency Yasir 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 will be kept confidential.
The Parties will issue a joint press release with respect to 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, directly or indirectly, make, publish or communicate to any person or entity or in any public forum
any defamatory or disparaging remarks, comments, or statements concerning the other Party, their
affiliates and ultimate beneficial owners or their respective businesses, directors, employees, officers,
shareholders, members or advisors.

10. Termination. This Agreement shall terminate upon the earlier of (i) the entry by the
Parties into the Definitive Agreements; and (ii) December 31, 2023 if Parties fail to enter into 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
execution of Definitive Agreements, the parties can revert to operating their respective businesses in
the state that existed pre-agreement in their discretion.
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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PH-CONFIDENTIAL

RART. §/77/373
RS

FAERTX

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 INVESTMENT FUND OF THE
KINGDOM OF SAUDI ARABIA (“PIF”), 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
growing and promoting the game of golf globally, 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 and have determined that it is in their mutual best interest to 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 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 of golf 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 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 execution of definitive agreements (the “Definitive
Agreements”), which the Parties agree to negotiate in good faith consistent with the terms of this
Agreement.

1. 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 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’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 establish a for-profit LLC (“NewCo”) and 1) the PGA
Tour and the DP World Tour will each 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-operational assets such as player retirement plans and corporate reserves into NewCo
in exchange for equity ownership of NewCo at a fair value mutually agreed by the parties, and ii) PIF
will contribute their golf-related investments and assets, including LIV, to NewCo along with a cash
investment, in exchange for the issuance to PIF of a equity ownership interest in NewCo at a fair
value mutually agreed by the parties. Following the contribution of assets into NewCo, NewCo shall
assume all of the liabilities and obligations of the contributed assets, provided that each Party’s
contributed businesses will be valued in their totality, taking 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 avoidance of doubt, the PGA TOUR will at all times maintain acontrolling
voting interest in NewCo and PIF will continue to hold a non-controlling woting interest,
notwithstanding any incremental investment by PIF or exercise of its right of first refusal. The PGA
TOUR parent organization will retain its current level of regulatory oversight of the game of golf
with respect to the assets contributed by the PGA TOUR, where applicable (e.g., sanctioning of
events, selting 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 of a future capital raise by
NewCo and customary drag/tag rights and tr ansfer reqtrictions) NewCo Boald compoqition shall

TOUR and PIF); His Excellency Yasir Al-Rumayyan shall be designated as Chairman of the board of
directors 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 Governor His Excellency Yasir Al-Rumayyan,
and PGA TOUR Policy Board member Jimmy Dunne. The Parties shall ensure that each 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 Paragraphs 6, 9 and 10 below, a
binding agreement with respect to NewCo would result only from the execution and delivery of the
Definitive Agreements by the Parties. The Parties 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 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 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 cxecution of the Definitive Agreements, (a) NewCo
will name PGA TOUR, as competition manager for all of the PGA TOUR’s contributed golf-related
commercial businesses and investments into NewCoand provide PGA TOUR all
information/materials necessary to execute such role, and PIF will provide all working
capital/funding 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
related to competition in respect of its 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 fair fees to 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 to give effect to this arrangement. For the avoidance of doubt,
no management fee will be charged on capital committed 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 He-be-nomed-by-BIE] . The remaining members of the committee
shall comprise PGA TOUR Policy Board membel Jimmy Dunne and He—be—named—iy
PIF} .
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4. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 team 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 0ther relevant information, so that the NewCo Board with-a the recommendation of its Chief

operatlons which determ1nat10n for the avoidance of doubt will be made by the NewCo Board w1th
a recommendation of its Chie{ Executive Officer and-will-b -

fa1th w1th 1espect to matters such as events scheduling, marketlng 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 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 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 secason and for determining fair criteria and
terms of re-admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigation. Within {FB-Afourteen (14) 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, 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 before a panel appointed under regulation F(ii)(3)(d), Case No. SR/165/2022 (Apr.
3, 2023), and will enter into a customary settlement agreement to dismiss such actions with prejudice
and mutually release each other for related claims. For the avoidance of doubt, 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. Non-Solicitation. From the date of this Agreement, subject to Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour each agrees that it will not, and will cause its affiliates
(including LIV, but not including {or these purposes the Asian Tour or the MENA Tour to the extent
PIF does not control these entities) and other representatives on its behalf not to, directly or
indirectly, 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 to participate in gol{ 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 to execution of the
Definitive Agreements, (a) PIF or its designee(s) will make a financial investment to become a
premier corporate sponsor (i.c., 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 a high profile event for which PIF or its designee(s) will make a financial
investment to serve as title sponsor, (c) 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 Golf Saudi’s Let It Fly youth program and The First Tee and (d) the Parties will establish a
process to review grants submitted by the industry and such grants would be awarded under the
umbrella of NewCo by a team appointed by the NewCo Board.

8. PIF Representation on PGA TOUR Policy Board. In connection with the
long-term strategic 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
appointed to the PGA TOUR Policy Board (initially to be His Excellency Yasir 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 will be
kept confidential. The Parties w1]1 issue a Jomt press release w1th respect to the matters contemplated
by this Agreement in a form the-ferm-se ; - -A-heretemutually agreed, and will
cooperate in good faith with respect to pubhc messaging to be communicated following the
announcement. Fach Party agrees and covenants that it will not at any time, directly or indirectly,
make, publish or communicate to any person or entity or in any public forum any defamatory or
disparaging remarks, comments, or statements concerning the other Party, their affiliates and ultimate
beneficial owners or their respective businesses, directors, employees, officers, shareholders,
members or advisors.

10. Termination. This Agreement shall terminate upon the earlier of (i) the entry by the
Parties into the Definitive Agreements; and (ii) MNewvember-4-tthDecember 31, 2023 if Parties fail to
enter into 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 execution of Definitive Agreements, the parties can revert to operating their

respective businesses in the state that existed pre-agreement in their discretion.
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IN WITNESS WHEREOQF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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From: Mohannad S. Alblehed || G

Sent: 5/30/2023 3:05:22 AM
To: punne I, simmy [
I, I
€c: Michael Klein | grian Gillespie || G
Subject: RE: Latest redline on FA [EXTERNAL]

Attachments: Framework Agreement 0530.DOCX

You're very welcome. Please find attached.

From: Dunne 111, Jimmy ||

Sent: Tuesday, May 30, 2023 6:36 AM

To: Mohannad 5. Alblehed < -
Ce: Michael Kiein </ - ¢ =n Gillespic <

Subject: Re: Latest redline on FA

CAUTION: This email originated from outside of (PIF). Do not click links, open attachments or reply, unless you recognize the
sender's email address and know the content is safe. To report a suspicious email, please click on Report Phishing button or

forward it to [

Thank you M

From: "Mohannad S. Alblehed"

Date: Monday, May 29, 2023 at 8:31:31 PM

To: S S >, 0. i, iy <

ce: "Michael Klein" <} N . ;- Gi'esric”

Subject: Latest redline on FA [EXTERNAL]

Ed and Jimmy,
Thanks a lot for your time. Please find attached as discussed.

Best regards,

Mohannad

Disclaimer Notice: This e-mail message, including any attachments, is for the sole use of the intended recipient(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 those of the sender, and do not
necessarily reflect those of the Public Investment Fund (PIF). >suageli adl Jayall pluscowd suae L51ad sy Ayl ods ddgguell b duis
Sixall @ s nt plassial @l gl A5 9l (o Bl laie ghed @b 3gmiall Gastdl (S5 o 0f Wi duaxe ol & Ologlas o (5515 15 9 add Dbty
Ja5 Vgl duols Dyl § )9S all el lonpan dad S 5392-ga)f el ez Nl (J9 AV Aol 10 e 301 @yl o sl s g2
doladl Whleaiidl 3gue (sh 8y9 2l

Piper Sandler & Co. Since 1895. Member SIPC and NYSE.

Piper Sandler outgoing and incoming e-mail is electronically archived and recorded and is subject to review,
monitoring and/or disclosure to someone other than the recipient. If you are not the intended recipient, any
disclosure, copying or distribution is prohibited; you should contact the sender immediately and then delete it
from your system. This e-mail may be considered an advertisement or solicitation for purposes of regulation of
commercial electronic mail messages. If you do not wish to receive commercial email communication from
Piper Sandler please send or forward the email to ||| | | | } I 2sking 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
htp//www.pipersandler.com/disclosures

Disclaimer Notice: This e-mail message, including any attachments, is for the sole use of the intended
recipient(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 those of the sender, and do not necessarily reflect
those of the Public Investment Fund (PIF). 2 swaiall 4al) (i jal) aladiny sama 1588 e g Al jl1 03a 130 5 pusal) o DAL 4l
plasiul b g 5 o pase Ul lae aisd 418 e gl Gl ) (S5 o) () L 58 e gl &y jus e slae o (g giad 28 5 Jais Al MLy
g ol 325 il 8 g gl il g DN 5 SSIYY 35l 138 e ol ke e Juall JUad] sa i s ginall 4 ¢ pema
Lalal) ol laTial (3 saiea (5l 58 55yl Jiai ¥ 5 uopally Al Al 51 L355S0 6 00
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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 INVESTMENT FUND OF THE KINGDOM
OF SAUDI ARABIA (“PIF”), 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 commmon 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 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 and have determined that it is in their mutual best interest to 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 valuc 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 of golf 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 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 execution of definitive agreements (the “Definitive Agreements”),
which the Parties agree to negotiate in good faith consistent with the terms of this Agreement.

1. 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 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’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 establish a for-profit LLC (“NewCo”) and i) the PGA
Tour and the DP World Tour will each 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-operational assets such as player retirement plans and corporate reserves into NewCo in
exchange for equity ownership of NewCo at a fair value mutually agreed by the parties, and ii) PIF will
contribute their golf-related investments and assets, including LIV, to NewCo along with a cash
investment, in exchange for the issuance to PIF of a equity ownership interest in NewCo at a fair value
mutually agreed by the parties. Following the contribution of assets into NewCo, NewCo shall assume
all of the liabilities and obligations of the contributed assets, provided that each Party’s contributed
businesses will be valued in their totality, taking 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 fund the growth of NewCo which will include a right
of first refusal on capital raised by NewCo, provided that, for the avoidance of doubt, the PGA TOUR
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will at all times maintain acontrolling voting interest in NewCo and PIF will continue to hold a non-
controlling voting interest, notwithstanding any incremental investment by PIF or exercise of its right
of first refusal. The PGA TOUR parent organization will retain its current level of regulatory oversight
of the game of golf with respect to the assets contributed by the PGA TOUR, where applicable (e.g.,
sanctioning of events, setting 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 of a future capital raise
by NewCo and customary drag/tag rights and transfer restrictions). NewCo Board composition shall
reflect 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 Chairman of the board of directors
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 Governor His Excellency Yasir Al-Rumayyan, and PGA TOUR
Policy Board member Jimmy Dunne. The Parties shall ensure that each 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 Paragraphs 6, 9 and 10 below, a binding agreement
with respect to NewCo would result only from the execution and delivery of the Definitive Agreements
by the Parties. The Parties 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 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 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 of the Definitive Agreements, (a) NewCo
will name PGA TOUR, as competition manager for all of the PGA TOUR’s contributed golf-related
commercial businesses and investments into NewCoand provide PGA TOUR all information/materials
necessary to execute such role, and PIF will provide all working capital/funding 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 related to competition in respect of its
contributed golf-related commercial businesses and investments into NewCo subject to any reclevant
customary protections and (c¢) NewCo will cooperate in good faith and agree on fair fees to 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 to give effect to this
arrangement. For the avoidance of doubt, no management fee will be charged on capital committed 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 . The remaining members of the committee shall comprise PGA TOUR
Policy Board member Jimmy Dunne and

4. PGA TOUR / DP World Tour and LIV to Co-Exist. Subject to execution of the
Definitive Agreements, (a) 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 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 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, with the recommendation of its Chief Executive Officer Jay
Monahan, will determine the ongoing plan and strategy regarding all NewCo operations, which
determination, for the avoidance of doubt, will be made by the NewCo Board with a recommendation
of its Chief Executive Officer Jay Monahan, and (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 under OWGR’s criteria for considering LIV’s pending application.

¥ 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 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 fair criteria and terms of re-
admission consistent with each Tour’s disciplinary policies.

6. Settlement of Disputes; Non-Solicitation.

a. Settlement of Litigatisn Within fourteen (1 110) dayb foliowmg Ehc GROPVEOR

1 deiimed belov % x Paragranh 9, the
Parties will (and will ensure that any of their afﬁhatcs (mcludmg LIV) and their affiliates’ apphcablc
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-cv-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(ii)(3)(d), Case No. SR/165/2022 (Apr. 3, 2023), and will enter into a customary
settlement agreement to dismiss such actions with prejudice and mutually release each other for related
claims. For the avoidance of doubt, 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. Non-Solicitation. From the date of this Agreement, subject to Paragraph 10
hereof, PIF, PGA TOUR and DP World Tour each agrees that it will not, and will cause its affiliates
(including LIV, but not including for these purposes the Asian Tour or the MENA Tour to the extent
PIF does not control these entities) and other representatives on its behalf not to, directly or indirectly,
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 members of their respective organizations or
any other golf 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 to execution of the Definitive
Agreements, (a) PIF or its designee(s) will make a financial investment to become a premier corporate
sponsor (i.e., 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 collaboratively to identify a
high profile event for which PIF or its designee(s) will make a financial investment to serve as title
sponsor, (c) 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 Golf Saudi’s Let It Fly youth
program and The First Tee and (d) the Parties will establish a process to review grants submitted by the

3
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industry and such grants would be awarded under the umbrella of NewCo by a team appointed by the
NewCo Board.

8. PIF Representation on PGA TOUR Policy Board. In connection with the long-term
strategic 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 appointed to the
PGA TOUR Policy Board (initially to be His Excellency Yasir 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 will be kept confidential.

: 1SRG *F:he Parties will issue a joint press release with

1espect t0 the matters contemplated by th1s 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, directly or indirectly, make, publish or
communicate to any person or entity or in any public forum any defamatory or disparaging remarks,
comments, or statements concerning the other Party, their affiliates and ultimate beneficial owners or
their respective businesses, directors, employees, officers, shareholders, members or advisors.

10. Termination. This Agreement shall terminate upon the earlier of (i) the entry by the
Parties into the Definitive Agreements; and (ii) December 31, 2023 if Parties fail to enter into 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
execution of Definitive Agreements, the parties can revert to operating their respective businesses in
the state that existed pre-agreement in their discretion.
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IN WITNESS WHEREOQOF, the Parties have executed this Framework Agreement as of 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

By:

Name: Keith Pelley
Title: Chief Executive
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