
Check Appropriate Box:

7. What is the date of the contract or agreement with the foreign principal? 06/06/2023

8. Describe fully the nature and method of performance of the above indicated agreement or understanding.
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Privacy Act Statement. The filing of this document is required for the Foreign Agents Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., 
for the puiposes of registration under the Act and public disclosure. Provision of the information requested is mandatory, and failure to provide 
the information is subject to the penalty and enforcement provisions established in Section 8 of the Act. Every registration statement, short form 
registration statement, supplemental statement, exhibit, amendment, copy of informational materials or other document or information filed with the 
Attorney General under this Act is a public record open to public examination, inspection and copying during the posted business hours of the 
FARA Unit in Washington, DC. Statements are also available online at the FARA Unit’s webpage: https://www.fara.gov. One copy of eveiy such 
document, other than informational materials, is automatically provided to the Secretary of State pursuant to Section 6(b) of the Act, and copies of 
any and all documents are routinely made available to other agencies, departments and Congress pursuant to Section 6(c) of the Act. The Attorney 
General also transmits a semi-annual report to Congress on the administration of the Act which lists the names of all agents registered under the Act 
and the foreign principals they represent. This report is available to the public in print and online at: https://www.fara.gov

INSTRUCTIONS. A registrant must furnish as an Exhibit B copies of each written agreement and the terms and conditions of each oral agreement 
with his foreign principal, including all modifications of such agreements, or, where no contract exists, a full statement of all the circumstances by 
reason of which the registrant is acting as an agent of a foreign principal. Compliance is accomplished by filing an electronic Exhibit B form at 
https://www.fara.gov.

FORM NSD-4
Revised 05/20

2. Registration Number
6698

4. 0 The agreement between the registrant and the above-named foreign principal is a formal written contract. If this box is 
checked, attach a copy of the contract to this exhibit.

U.S. Department of Justice

Washington, DC 20530

3. Name of Foreign Principal
Public Investment Fund

The registrant has entered into an agreement with existing foreign principal the Public Investment Fund to 
again extend its communications and stakeholder engagement consulting work for the foreign principal. As 
described in the enclosed agreement, the registrant's engagement with the foreign principal has been 
extended until December 31, 2023 and the foreign principal will pay the registrant $4,305,000 (in 12 
monthly installments of $358,750). Note that the agreement is dated June 6, 2023 but has an effective 
date of January 1, 2023.

Public Reporting Burden. Public reporting burden for this collection of information is estimated to average .32 hours per response, including the 
tune for reviewing instructions, searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the 
collection of information. Send comments regarding this burden estimate or any other aspect of this collection of information, including suggestions
for reducing this burden to Chief, FARA Unit, Counterintelligence and Export Control Section, National Security Division, U.S. Department of 
Justice, Washington, DC 20530; and to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503.

1. Name of Registrant 
Teneo Strategy LLC

6.  The agreement or understanding between the registrant and the foreign principal is the result of neither a formal written 
contract nor an exchange of correspondence between the parties. If this box is checked, give a complete description below of 
the terms and conditions of the oral agreement or understanding, its duration, the fees and expenses, if any, to be received.

5.  There is no formal written contract between the registrant and the foreign prmcipal. The agreement with the above-named 
foreign principal has resulted from an exchange of correspondence. If this box is checked, attach a copy of all pertinent 
correspondence, including a copy of any initial proposal which has been adopted by reference in such correspondence.
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OMB No. 1124-0004; Expires July 31, 2023

Exhibit B to Registration Statement
Pursuant to the Foreign Agents Registration Act of
1938, as amended
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Yes No 

Set forth below a general description of the registrant's activities, including political activities.

Set forth below in the required detail the registrant's political activities.

MethodDate Contact Purpose
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11. Prior to the date of registration2 for this foreign principal has the registrant engaged in any registrable activities, such as political 
activities, for this foreign principal?

If yes, describe in full detail all such activities. The response should include, among other things, the relations, interests, and 
policies sought to be influenced and the means employed to achieve this purpose. If the registrant arranged, sponsored, or 
delivered speeches, lectures, social media, internet postings, or media broadcasts, give details as to dates, places of delivery, 
names of speakers, and subject matter. The response must also include, but not be limited to, activities involving lobbying, 
promotion, perception management, public relations, economic development, and preparation and dissemination of 
informational materials.

N/A - This statement is filed to update the registrant's 
agreement/contract with the foreign principal.

10. Will the activities on behalf of the above foreign principal include political activities as defined in Section 1 (o) of the Act1. 

Yes 0 No 

9. Describe fully the activities the registrant engages in or proposes to engage in on behalf of the above foreign principal. 
As described in both the original Exhibit B for the foreign principal and the attached agreement, the 
registrant will work to deliver an international communications and stakeholder engagement plan that will 
help position PIF as a sophisticated global investment organization with a solid track record and a 
targeted investment strategy. This involves demonstrating how PIF is enabling the creation of new sectors 
and opportunities and driving transformation in Saudi Arabia; while enabling stakeholders to fully 
appreciate the Fund's current and future contributions to society, and communicating PIF's focus on 
generating sustainable returns for the benefit of the economic growth and the diversification of the 
economy of Saudi Arabia and its people. Activities will include an integrated content strategy, 
comprehensive executive media monitoring and reporting, and engagement with select PIF portfolio and 
partner companies.

If yes, describe all such political activities indicating, among other things, the relations, interests or policies to be influenced 
together with the means to be employed to achieve this purpose. The response must include, but not be limited to, activities 
involving lobbying, promotion, perception management, public relations, economic development, and preparation and 
dissemination of informational materials.
Under the extended agreement, the registrant may continue to engage in communications with members of the 
U.S. media on behalf of the foreign principal and may support or participate in government affairs 
engagement in the U.S.
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Yes No 

Amouiit/Thing of ValuePurpose

Yes No 

If yes, set forth below in the required detail an account of such monies or things of value.

Recipient Amount/Thing of ValueDate Purpose
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12. During the period beginning 60 days prior to the obligation to register1 * 3 for this foreign principal, has the registrant received from 
the foreign principal, or from any other source, for or in the interests of the foreign principal, any contributions, income, money, 
or thing of value either as compensation, or for disbursement, or otherwise?

1 "Political activity," as defined in Section l(o) of the Act, means any activity which the person engaging in believes will, or that the person intends to. in any way influence
any agency or official of the Government of the United States or any section of the public within the United States with reference to formulating, adopting, or changing the
domestic or foreign policies of the United States or with reference to the political or public interests, policies, or relations of a government of a foreign country or a foreign 
political party.

2,3,4 Pursuant to Section 2(a) of the Act, an agent must register within ten days of becoming an agent, and before acting as such.

N/A - This statement is filed to update the registrant's 
agreement/contract with the foreign principal.

If yes, set forth below in the required detail an account of such monies or things of value. 

Date Received From Whom

13. During the period beginning 60 days prior to the obligation to register4 for this foreign principal, has the registrant disbursed or 

expended monies, or disposed of anything of value other than money, in connection with activity on behalf of the foreign 
principal or transmitted monies to any such foreign principal? 

N/A - This statement is filed to update the registrant's
agreement/contract with the foreign principal.
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EXECUTION

Printed NameDate Signature

06/26/2023 /s/Lawrence F. CarnevaleLawrence F. Carnevale
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In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and 22 U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., that he/she is familiar with the contents thereof, and that such contents 
are in their entirety true and accurate to the best of his/her knowledge and belief.
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EXECUTION

Printed NameDate lature

Received by NSD/FARA Registration Unit 06/26/2023 11:14:25 AM

In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and 22 U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 etseq., that he/she is familiar with the contents thereof, and that such contents 
are in their entirety true and accurate to the best of his/her knowledge and belief.
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Public Investment Fund

Services Contract OLaAP AflP

Services Contract

between

ioUjlThe Public Investment Fund

and i

Teneo Strategy LLC

a 4LC>C_aJ Lo_a-2

Contract Reference Number: CO-CAD-2023-7871 :

Received by NSD/FARA Registration Unit 06/26/2023 11:14:25 AM

Dated June 06, 2023

Corresponding to 17 Dhu’l Qi’dahl444

in connection with Communications and Stakeholder 
Engagement

Y.xr .n

d0

Page 1 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in ji.r, i.,i }
connection with Focused Strategy & Structure Diagnostic Project

AmJI *
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Public Investment Fund A

Services Contract

Jj«j Uj (*-$41 j'-Alj) -'-id' CtA ^jI

,j£> cJ^a-Ji tMU04 clu/i

J*x

"^1"U <_

PREAMBLE:

:(_jT D L»Uaj^ tcj^i ojcjuJ Llx.1 L^a jliJaJl J4J

1. Definitions uAjjIaJI .

have the following meanings:

Contract Reference Number: CO-CAD-2023-7871 : -UAJ

Received by NSD/FARA Registration Unit 06/26/2023 11:14:25 AM

Now therefore the Parties hereto, having due capacity and 
authority, agree as follows:

Kingdom of Saudi Arabia, (hereinafter referred to as the 
“First Party”), and

incorporated pursuant to the laws of the state of 
Delawareand registered in Delaware under file number

office address at 280 Park Avenue, 4th Floor, New York, 
(hereinafter referred to as the

The First Party and Second Party hereinafter referred to as "oisjah" 
the "Parties".

A. Whereas the Second Party is specialized in oijU^~Yl c>L.j> jUI UJJI dl J
providing strategic consulting and communications , , ,
U ■ & & JU J ^i.UxU,
advisory services • * J

B. Whereas the First Party desires to retain certain
services as described in Appendix (1) (Services);

Decree No. M/92 dated 12/8/1440H having its Head
Office at Alra’idah Digital City, Building MU04, Al
Nakhil District, P.O. Box 6847, Riyadh 11452,

LU <Jl jbij^) oa~Ji ^*11 LxLJ.1 JI t \ \ £ o y 3-L/4

3 t(" JjSh J>li" .

established by Royal Decree No. (24/M) and dated
25/6/1391H, and is currently regulated by the Law of
the Public Investment Fund issued pursuant to Royal (^y/^) X' fX' <-ldi X

ojjJi 3 °A/S oiy^ £ £ • /a/ x

ilA£V

This contract and all its appendices (herein referred to as
(the “Contract”) is entered by and between:

1) The Public Investment Fund, a government fund Jjax^ cXoUJl oJUuAl JjjAu/? (\

«gU £ A\r^\/3/Yo)^JGJ,(Y£/^)r5j^L(*^

Page 2 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in jU. i..i ^-iju.^1 } saUi

connection with Focused Strategy & Structure Diagnostic Project
aa-JI *

Unless the context otherwise requires, the following terms jU U X' jbdl *JUl

:dJJ3 jU

Jf- Jo-aT' 3 A,j J^*jl UJaJl dl

c(oUA^-l) (') (3j J=U1I -=>bP' A-Ud'

d0
-Z'I'-'c-.tny'--'

—! j_A 3UI UJaJI^ JN' 41 j'-A:

2) Teneo Strategy LLC a limited liability company 2 .y cb X coijA^I (y

3 J.L i>Jj»cd.l cjLYJI aULA1 ILL

4944124 dated February 23, 2011, having its head i^4 fY • u/y/yt £^ £ £^ y £ UL 
office address at 280 Park Avenue, 4th Floor, New York, 
NY 10017, USA, (hereinafter referred to as the • • W AV ya.

“Second Party”). y-'^i j^f1 Udi Xj caX^i oa^J.1
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Public Investment Fund '3a

Services Contract OLaJk- AflP

“Applicable Law” has the meaning given in Article (24). .(Y t) Jolll j_5

.JjS/l <JykU yj

.(y) 3^0.1 £ I4JI jUJ.1 AiJl Lk "Aidl"

.(l) ojstkl aJp c-^oj L» cc^BajLl dj'aj 3L&JI

“Fees” has the meaning given in Article (5). .(o) O^U.1 (J k ty-'A'

“Force Majeure” has the meaning given in Article (17). .(^y) o^U.1 jA's-__ojaJI"

“Services” has the meaning given in preamble (B). y> (,-rJ) OjkiJl J yd' OkAit-l

“Team Members” has the meaning given in Article (4). • (t) ojslb J jA' J^*^' JO®

.0 r) o-ilh (J ^w?y.' S ujjlaU Ajj^jdl kS41.' J?yh»-

2. Contract Documents AinJl . Y

Appendix No. (1) Services. .o>l«a4-l (\) yj jpJJ.1

Appendix No. (2) Team Members. ■J-**5' JA (D (A>

Appendix No. (3) Fees. •O-A' (r) j^dli

Contract Reference Number: CO-CAD-2023-7871 : -UAJ y,li yji
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“Effective Date” means the starting date for providing the 
Services as set out in Article (6).

“Business Day” means the official business days of the 
First Party.

“Contract” means this contract and documents referred to 
in Article (2).

In case of any contradiction between the terms of this 
Contract and any of its appendices, the terms of the Contract 
shall prevail.

“Affiliate” means, in relation to a body corporate or A U_j "kuUJl olSydl"
partnership, any subsidiary or holding entity of such body
corporate or partnership, and any subsidiary of any such
holding company, in each case from time to time.

ojd axjC yy y 4jjL<x£-^i oAa A y

. C—y> oA>- A" c5 iaxJIL

Page 3 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in y.7, i.,i i^} ;

connection with Focused Strategy & Structure Diagnostic Project
Audi *

“The First Party’s Intellectual Property Rights” has the
meaning given in Article (13).

“Services Intellectual Property Rights” has the meaning .(^ r) sotll ^y.’ s—"oUAil-b 44^1 xXldi 
given in Article (13).

d0

CP (jl. AiJl Jv yjbv (5l y. JL-

.JikaJl jJbd LlA

The recitals set forth above and the following documents IT* y \ y- aidl IA4 wA' aJtdl j*cyi. 0}lA ;>yyi 
attached hereto are intended to be, and shall be construed as,
an integral part of this Contract:
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Public Investment Fund A AobJl OljULuAl (JjAa?

Services Contract Ola A?- AAP

ouaJ-i .r3. Services

.^l.aU eJL- f.aiJ

<r

OjA-P LaL^I oA« <_Al>- oLaI-I oAA fBI oolc-l J JjAu ^1

lL'a ^jC yd (\ •)

this case, the First Party has the right to deduct such t5jL=Ll 0-^> &> -lA5' AA' ^A ^LaL oAa A solc-i d

<3^221! jl LjT cojJ^S ^1 o^Ub l? 3^' ■—yL!l ^Ai I* £~° L^JLlLj

.oLaA-I jlol>

Contract Reference Number: CO-CAD-2023-7871 : -UAJ ^>1
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amounts from any dues of the Second Party resulting 
from this Contract or any other contract the Second 
Party has with the First Party.

Page 4 of 21 
Services Contract between the Public Investment Fund and Teneo Strategy LLC in 13313^1 jI.t. i..i 331^^1 ss^,} } a^Ui ja

connection with Focused Strategy & Structure Diagnostic Project
oySjj.1 AjA- $

b. The Second Pnrty represents to the First Pnity thnt it tins kl (;iy.l <ua! jl Jyill 3^' A/2!' jA
the required professional skills, personnel and technical
resources to provide the Services.

y tlajl-l y>Ac> 3^1' AA^' f!A Jb>- <Jfj •‘Ls'-A 2_JL> aJIL^ 

JjAu «l Ja*Jl 3*= l^Jl jLiJ.1 ojJ.1 jj; .<a a II

e. The Second Party shall adhere to all laws, regulations oijiyJL ^jyuy s^JaS'i ^3 aJ^ 01 3 Lil _ykJi Ja .a

and resolutions issued by the competent authorities,
with respect to the performance of the Services. The
Second Party shall bear all fees and expenses aJ^yJ.1 A
determined by such authorities, and also any penalties,
whatsoever, arising from violation of such laws,
regulations and decisions.

3LJ1 <_yyjii cj3' 3-* l'A 1 4A' AA^ 3^:

.JA' AA' -A A -Ldl IJlA jL>

cy^is"” yAio o>l»aLi s-i.ii> 3^d' >AAdi cA 

y y LLs- 31 JL- -d o~tt-l ll

d0
-Z'I'-'c-.tny'--'

Olj Ck2->DjjLl 4j^L> JjJjCj La-3 Lrf2Jv»J.I ol^jLl OjOl-flJl

C0I4T' dJL \Ajjij jJI oyAj (*.>~A

^yiyjy <xJ3*Ji 3LLJ <ujJUi Ac-y oIAli oj^yLi oLiyJh

d. The First Party may, at any time, during the period of 3 a*. oUaLi «a>-I/ 01 aidi fUl cJj 31 y ^Lb •■>
the Contract, review the Services and its conformity to
what is provided by the Second Party in its reports or
invoices, and First Party may also conduct such review 3UII jyji <_aI<0 y ^Ij.! 0J3 01 y jA JjS/i

yd (r) l^a

c. The Second Party shall ensure full and proper U03- 0Ua>
performance of the Services and guarantee their quality,
validity and suitability for the intended purpose. In case
of any fault or failure in the performance of the Services 3UI JsJJl fAA c^LaLi jUa y ^y a L_p ^DaLI ^aL- 
as compared to the scope of Services, the Second Party
shall within ten (10) Business Days from the date of the
First Party’s notice of such fault or failure, with no jA1' <jyji yy
additional cost to the First Party, rectify, modify or re­
implement the Services. Otherwise, the First Party will
have the right to have the Services rectified, modified
or re-implemented on the Second Party’s account. In

a. The Second Party shall provide the Services as set out 0) j>JLi y oaLi y^Ji o»UaLI ^Aia 3DI JsJaJi J 
in Appendix No. (1) (Services). .

. (OUA>I)

if necessary at the Second Party’s premises after giving , ,
the Second Party three (3) Business Days prior written A' (r) A— yi^l ajU^i a* dJJS ^1

notice. Such review right shall include access to any .-A^.-ly jjcyi Ja ^^L^i J^a.. ty^
documents related to the performance of the Services.



Received by NSD/FARA Registration Unit 06/26/2023 11:14:25 AM

Public Investment Fund A

Services Contract LJUJ3- AAP

4. Team Members and Due Care JUjW IbUlj A*5’3*? .£

A3- JeA jA' AA' <A • gA' AA' 41 A^

•a*3- d jjA; ^2-p A t A®? j JA

5. Fees and Payment £2AJ|j ^J~A' ‘ 0

4A AA' ’A •(^■A') U) a jA-'-' 3 A’y 3s?

Contract Reference Number: CO-CAD-2023-7871 : -U*U ^>1

Received by NSD/FARA Registration Unit 06/26/2023 11:14:25 AM

e. The Second Party shall perform the Services and carry L>L*k> aidl 13 ajU'A' AA? AV jA' AA' .j>
out its obligations under this Contract with all due care
and efficiency in accordance with the applicable
professional standards and practices, observe sound
management practices, employ appropriate advanced
technology.

c. In case of resignation or absence of any Team Member A-*-" jA 31 JL- .£■
for any reason, the Second Party shall notify the First
Party of such resignation or absence within three (3)
Business Days.

A' U) JbL- JA' AA' jU-rt <jA' AA'

slpl/j caS^LJI 33 oLjA Lii^ 3fLiAL

d0

Page 5 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in y.r, i.,i } a^ui
connection with Focused Strategy & Structure Diagnostic Project

oj^Ll AmJI *

d. The First Party may request the replacement of a Team jLuil A*Ji jA A' 3' j3J AA 4?^' AA-' 
Member by written notice to the Second Party, and the
Second Party shall appoint a substitute acceptable to the
First Party within three (3) Business Days from the jsjj' y, ALA' cALL 0JU3l ^A (*-' (r)
notice date, without prejudice to the First Party’s right
to subsequently evaluate the performance of any
substitute Team Member and whether to accept or reject
such substitute.

b. The Second Party shall not, except in case of annual or jl . AAV' AL- Lip 33 - jA' AA-' JA ■
sick leaves, change any of its Team Members without .
the prior written consent of First Party. The Second
Party has to seek such consent in writing ten (10)
Business Days before the date of such required change.

clA'j jLrNl <_

LA^ ly? N' J-*-*-" 3b® «-Ap' y 3'

j^p A' 0 •) 23^-p A8 VA*- 3^' AA" A/A 3 Al?

a. In consideration for the Services provided by the J,Vl AA' ‘cA' AA' AA A' J?lL. J
Second Party, the First Party shall pay the fees set out
in Appendix No. (3) (Fees). -(fX?') (r) A 3^'

b. Payments due to the Second Party shall be made against AA' 41 A'A cA' AA^
invoices delivered to the First Party as outlined in

a. The Second Party undertakes to dedicate a team of its 3^3-' 3p y «A JX-m A A jA _~AA lA' AA' X. 4 
employees having the experience and expertise to , c
deliver the Services to the First Party whose names, - '.? A *rt ‘A ' —3 l ^L^Xrtj

titles, qualifications and requirements are described in -(A*5' Jl?) (Y) A 4 ‘~A1UA o^ajLI,
Appendix No. (2) (Team Members).
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Public Investment Fund A

Services Contract

6. Term oaLi .n

Aa*Jl frbij .V7. Termination and Withdrawal of Work

• jJ-a-C- ^Ll (v) ; filial (J AA^ A2"’"

LE- JA' ■-AA' AA

ax> -is a^' b' C-E '4 ■

g5/>-' (_£l j»AS (_$' JU.I ®r-A A"

UUIV^UIV 111V kJVVVllU A C4± 11V111 kkkkJ V-A XXX1XJLXUX t

liability in respect of such actions. Upon the A Ab uAi jA

occurrence of such case, the First Party also shall

Contract Reference Number: CO-CAD-2023-7871 : -U*U
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(“Effective Date”) and shall expire on December 31, 2023 
unless terminated earlier pursuant to Article (7).

AA^ A' (°)

j A-i jA' A^ - 

A AUA, jUl AA’

4^>-qj bJ-E

.jUJI

Page 6 of 21 
Services Contract between the Public Investment Fund and Teneo Strategy LLC in y.7, i.,i i^,} } a^ui oi*j^
connection with Focused Strategy & Structure Diagnostic Project

®AA’- ‘A’A $

AAl dA jUl AAJ' A- '4 •'

A A- ■-^-’LajjLl JA' /AJ1 oUJjJj

lea' iisiA A- / l> (_ii*h ijjs A*)

. j A' aA11 A A' A <y h-h-^

b. The First Party has the right to withdraw the work from A u->L.A-i Ah AjJ**!’ <_
the Second Party and complete the remaining Services
on the Second Party's account in any of the following

cases:
1. If the Second Party has not performed the Services c>blk> «_

as per its contractual obligations, the First Party’s
requirements and instructions, or is delayed in its
execution of the Services in manner where it is not ji aj^ cJA' AA5' y.AJ A? 3.A A d.LE'i 
expected to complete them in the prescribed time,
provided that a five (5) Business Days prior written
warning of termination is sent to the Second Party.

a. The First Party may terminate the Contract at any time AE £ jeJi «.Ui JA' AA •'
for cause or without cause pursuant to a seven (7)
Business Days prior written notice of termination to the
Second Party. In the event of termination, the First Party ji±!i AA' A' n^huAl JA' AA' cA A
shall pay the Second Party its Fees which have been
incurred and approved by the First Party up until such
termination date.

2. If it is proven that the Second Party, either by itself o^L. AA °A $
or through others, directly or indirectly, paid any
money or provided any benefit or promised to do
so, in order to enter into this Contract, this does not dlE A '**•* A JjA--' A Ebb <jb 
abrogate the Second Party from any criminal

d0
Appendix No. (3) (Fees). The First Party shall settle the ^13 (r.) J^U # A'
invoice within thirty (30) Business Days from the First
Party’s acceptance of the relevant services and ■‘’A-1

supporting documents.
c. The Second Party acknowledged that it shall not claim J JA' AA d A> jUi AA' A •£

any additional fees or amounts (not included in this
Contract) without the prior written approval of the
authorized representative of the First Party.

This Contract shall commence from January 1, 2023 r\ ("3IjUI ^ytj") \ Ila. Lu.

.(v) EU_U (iij HE JJ °jA A Y • Y r
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Public Investment Fund Lobdl OljU^uAl
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8. Tax .A

OlllUi llll|JkJol LlUllo do IJLlciy Uv lUVlCCl till vid 2\.|J|JllCclUlU 1_>CLW? . . s
the amount of which is deemed to have been included in the *4 £41 y^-

L (_5 L^-SJ-*1 1 -^1 ■ ■■ . ^Jl a Ot-UI> iJaa-U* •LtLl LUA

9. Conflict of Interest £■ uaLi jsjbc . n

.aJbJI LU

10. Subcontracting ^Ul JSUull. 5 •

\a cjA1' <—^laJ' .y LL~~a aLsS- Loily> (_slc-

Contract Reference Number: CO-CAD-2023-7871 :
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amount on behalf of the Second Party to the Zakat, Tax and 
Customs Authority ZATCA of the Kingdom of Saudi 
Arabia. For the avoidance of doubt, if the value-added tax 
(“VAT”) is required by Applicable Law, the Fees contained 
in this Contract shall be exclusive of such VAT, which will 
be added separately in each invoice.

Neither the Second Party nor its Team Members nor its _i?Lcj ly£ <_£i j) L aj«jUI o 15/Jl J aLp j?> jUJl jyi 

Affiliates (or any of its subcontractors) shall engage, either
directly or indirectly, in any business or professional
activities which conflict or would raise conflict of interest
with the activities assigned to them under this Contract.

3. If the Second Party failed to perform any of its 
obligations under this Contract, abandons it, assigns 
or sub-contracts wholly or partly without the First 
Party's prior written consent.

The Second Party shall be liable for such taxes, fees and flkJi UuA jP' o-Jb cA
other impositions as may be levied under Applicable Law.

a' f _*? b jAI'L-a L JSUj \yy>_ jl (jJ?LJl i^ra (3^ <—3JaJl

»_■> 4 La? .a Lap jjj al AG^-a I

4. If the Second Party is declared bankrupt or 0JL^I cJ y <_JL? jLli UsJaJi '4 -t
insolvent, requests declaration of bankruptcy or
insolvency, is put under receivership, dissolved or
liquidated.

Page 7 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in y.T. i.a }
connection with Focused Strategy & Structure Diagnostic Project

<5^* (JALP (JjLlJI aLjP“i_L,' jl ALP ,

.JjSii J»>Ji

d0
Al'-'C'.tnLL-'

required under Applicable Law to deduct from payment of
each installment of the Fees an amount equal to the tax
percentage applied on this Contract, and pay the deducted .^^di a<L1i J ‘JjUAi. sispl JI jAi

o^jljl ^—Jl cjJAl >L2llU liL a^LaAi gJIC JL- J5

have the right to terminate any other agreements UJ jA'i cs^l oJA J 5./A1 g/^LA-I

entered into with the Second Party. 
. ^IxJl a«jv« a3Laj'

a. The Second Party shall not subcontract all or any part <jl 4 G^LaA-i dA jkUl aiUu dl jLIl J>JaU \ J 
of the Services without the First Party's prior written
consent. Such written consent shall not exempt the
Second Party from its liabilities or obligations under the aJp al/1i cuUyAl^ u>L.LlAi y jLIl AJJI ujlj.1 oAa

Contract and the Second Party shall remain liable for all

Fees. The Second Party acknowledges that the First Party is udAi a_Ji JA* jJAi ^tkji J^i

<_3JaJl /jX- 4jLJ 3_Lkl ALL LP ALr° aiJl IAa
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.jlill AA'ur 4, J

subcontractors include the obligations in this Contract.
.jJi*Jl UiA c-’lAjxl'iH jtj—j

11. Liability and Indemnity

Jjjl*jjy ct^-Jp Jijixlj .3*11 LVA

.. LtS J

j^lill AA^ J3 (j>> oL».3i 3-A A*-'' jy-3 ^A*-4 »' JL^I Ua>-

an amount not exceeding five (5) times of the value of

‘jAb Ay lA AA' A^ ^'A AA aa -u^-'A

Contract Reference Number: CO-CAD-2023-7871 : -U*U
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corresponding to the delayed days, however such delay 
fine shall not exceed (10%) of the total value of this 
Contract. In addition to the delay fine, the First Party 
shall be freely entitled to exercise all of its remedies and 
rights provided under this Contract. In this case, the

a. The Second Party shall be fully responsible for S^J—4 3^'AA'bAs •'
performing its obligations stated in the Contract within
the agreed upon phases, specifications, periods and
applicable professional standards.

«—^A"'' jjaJij A/" */’'~~4 L>jA' d d UfljLl AkP

Page 8 of 21
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ojAr’- $

jLtaX j^p JL—A/-” SaJ—4 3^'

A-4^' j-4 / 3° j' AA' CP

its Team Members to the default, negligence or
impediment was deemed partial, at the discretion of the
First Party, then the Second Party liability shall be
partial and proportional to its contribution to such
default, negligence or impediment.

c. In the event that the Second Party becomes in delay for A—5 cA' A A" J3- 4A1' A •£
delivering the Service on the agreed upon due date(s),
the First Party has the right to impose a delay fine on
the Second Party for each day of delay to be calculated jji A Sb A^

A*^1 Abib xiiA ?

the contract. If the contribution of the Second Party or 34/ y A »' 3^1' AA' 4 eJis' JL- ..3*11 Al*A

d0
actions, default or negligence of the subcontractor, its Jum $ lk>. JS'^y %A-4 3^' AA' JA lla
agents or employees as if they were the actions, default
or negligence of the Second Party.

b. The Second Party shall ensure that its contracts with AA Lai AU' <*>. jjJil*3l y3p A jLll AA' (*A>

on the basis of dividing the total value of the Contract
by the total number of days during which the Services A" f A"5

must be provided and deduct the amounts (%\ .) L ^13 Ay

(3 jA' JA aA A --3*1'

o.va 3^ .*3*11 Lva 3 L^-*Lp

b. Without prejudice to First Party’s right to terminate the JL- cj3*!I s.Ui ja JWA'

Contract, in the event of a default, negligence or
impediment to the progress of work and performance of 
Services by the Second Party or any of its Team (.lyAl' SAL 4j33j jlill AA' 3lA.b “Ap 34/

JA' AA^ 3 jl Uai-I Ijjs
Members which the Second Party could have avoided
by taking the necessary precautions, and such default,
negligence or impediment causes any kind of damage AA' J* fLp^' J<A
to, or increase to the expected expenses of, the First
Party then the Second Party shall be liable for any 3 A ‘AA u A A A/-4 3^' -’A' ‘^A4

resulting material or moral damages or consequences to (o) b; ?
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12. Confidentiality

a.

4jl> I 3^!all ‘Az'*': 3A-X" 4**a~>* ^5^'

information obtained under the Contract for any
purpose other than the performance of the Services. If, J

thereof, the Second Party shall obtain the prior written 3^' (*>- 3’ /

consent from the First Party and acknowledges that it AjtyJ.'

will be fully liable for any breach of the
confidentiality, without prejudice to First Party's right vlLb odk js-

of recourse, if it is in the First Party’s interest.

b.

Contract Reference Number: CO-CAD-2023-7871 : -U*U
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information with third parties, impose similar 
obligations on the receiving parties in order to ensure 
maintaining the confidentiality of information prior to 
disclosing any information related to the Contract.

/L A A-^ *—^13

<3/LU (Jjxj

e. The Second Party acknowledges that upon the .udi IAa .33 <5! Jl>- 3 jU!' .j>
occurrence of any delay to executing this Contract
caused by it, the First Party shall have the right to
suspend any payments whether related to this Contract
or any other agreements with the Second Party.

IAa jlf dJJ3 tyx JN' d?.s

. AJc>cL^2_->

jJb3 L3 dL<a-> c_>l>t53 ajI <313 JN' *—3^3 iaj. <—^~*Al

. jliJl 3/"' y
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The Second Party undertakes to treat as secret and aidl LU _>tyAdJ aDUx jL!l J
confidential, and shall not at any time for any reason
disclose or permit to be disclosed to any person or
otherwise make use of or permit use of any c-5 <5! jJ

A/*-} cA 33A jUil 3' 

<3 A>- -A3

The provisions of this Article shall be applied to all
Team Members of the Second Party, its subcontractors
and Affiliates. The Second Party shall, after receiving
the First Party's prior written consent to share ceSyM oLAdJ asjud. u. <■

4jL> (3 a_>-La3 JjtL' - Ax- aLj> oLAy3 ysji>j

.aidI caLA*-*

d0

/^-•= <«-■= ^jjaibuJ.1^ (3^' <3ylsJl tyc- jity Ax- oAa

tyx- Jju fjA L3". aJ olSj—db

3>lXf 4ijly»

First Party has the right to deduct such fine from any ,-2;^:.... oU> cdU-l
dues of the Second Party resulting from this Contract or c , .
any other contract the Second Party has with the First -3A1 >' A >' lla A 3^'

Party.

d. If the First Party exercises his right mentioned in co^x-l (^-) s^iiJi aJI jldl aIA aJL-
Section (c) above, the delay fine shall become due
without need to serve any notice, file any legal action or
prove any damage or losses, provided that the delay is
not caused by an action attributed to the First Party.

for the purpose of performing the Services, it is 0U> jl JU & .1^3 3A.1

required to disclose such information or any part . . .
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C.

d.

GjLA' (_$l al CjLx-JjcJL J'

JA 'Ja . A_t- JA' AA" A UA A olSAdJa

. \ Y jAJ "-GA a •' AGjUIA-o

AAi db^.^r13. Intellectual Property Rights

. G^L-AjLl $.LjI ^1
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Party is also prohibited from referring to the First Party 
for any promotional or advertising purpose before 
obtaining the prior written consent of the First Party.

independently developed by the Second Party without 
use or reference to any confidential information or 
breach of this Contract.

As an exception to the above, the Second Party may obA’ js- S'_a jL!i AA' qA A .0
disclose confidential information to the extent that is
requested pursuant to, or required by, Applicable Law,
regulation or order of any court or other governmental, (A- IjLA J.^i AJU A- jl AA <?LaJi a^b^' j ^oLje" 

regulatory or supervisory body; provided, however,
that prior to any such compelled disclosure, the Second

A2-’* <45A A" <•'J— obA' al AxJl J (Ja^l AJflJl

Page 10 of 21
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al CA-' JA 4j>-A Al (l) J G~~i> jl

a. The parties foresee that the Second Party or Team j^A J A-A A*" dA -A' } 3^' AA' A dbJJl A- J 
Members may make, conceive, develop and/or create

These obligations will not apply to information which >A^a jbll AA' jJI 0UJA1 f'A' jA •£_
the Second Party as the recipient can demonstrate: (i)
is or becomes legally available to the public; (ii) is
legally known to, or legally in the position of, the J jldl AA A-A* ^b'Ul (A) J AA -A

AA ^A->- A Q) «' -JA AA' AA J? JSA
Second Party prior to the date hereof, (iii) is legally
obtained from a third party who owes no obligation of
confidence in respect of it; (iv) is or has been Az A AC A> JSA

«i (jixii AA' A <y° A—0 A—' A<A f A A)

. _3jJI Ijjs JAs-JI j^3a dj^-Jl oLJjdl JI ojAjl

d0

. 4jj^Jl G-’LJxfl JI al JLxxi~.I Jp ^y?lyx-^U <L_a^

Party shall, to the extent legally permitted, give the 1^ ^ji dA d> A cA A

. aJ^AjJI o>b aA A5 A-l>
First Party reasonable advance written notice to allow
the First Party to object to such use or disclosure of
confidential information. In all cases the disclosure of
the confidential information must be limited only by 
the requirement of the relevant authorities.

e. The Second Party undertakes to return all the First oLuA.1 soAL J -Adi A' a jUi AA' •'
Party's documents and any relevant property which
may be in its possession or under its control, upon
accomplishment of the Services or termination of the A aAj .o-LuiAl oA jldl <_JA'
Contract. The Second Party may not retain a copy of
such documents, except to satisfy any legal, regulatory 
or requirements and subject to this Section 12.

f. The Second Party shall not refer to the First Party, the Jl A/A cA2*' J 0A »’ o^l <A J °j^Ji jAl AA jA ■ 
Services or the Contract in any announcement,
statement, disclosure or proposal before obtaining the
prior written consent of the First Party. The Second j^i AA' J! A-A 3AI AA' A4 AA'

4j4_Jj Ajli-jJl J

.J^I AA'
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b. In this Article: oAa y

J caT^x

.II

c.

A^pITI Ajyxjjl aAU.1 <_5 3^ aL^2.I AjSslkl (jy> dl J-X-

d.

x dAJ3» (Axii; AA jAl

benefits of this Article.
. O^U.1 O_lA
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otherwise inalienable, would be exclusively owned by 
the First Party which arise in the course of performing 
the Services.

The Second Party agrees and shall procure that each J^Ji ./v AjL!' AA" ••5 
Team Member agrees to sign all documents and do all
other acts which the First Party requests (at its
expense) to enable the First Party to enjoy the full i^dx ^.^Li j^lLi

Intellectual Property in the course of providing the 
Services.

Page 11 of 21
Services Contract between the Public Investment Fund and Teneo Strategy LLC in y.7, i.x }
connection with Focused Strategy & Structure Diagnostic Project

II. is invented, developed, created or acquired by
the Second Party or the Team Members
(whether alone or jointly with any other person) JU- j J-S1' AAJ JSA (/-I
specifically and exclusively for the First Party
in the course of providing the Services during 
the course of this Contract (“Services 
Intellectual Property Rights”);

2) Services IP Materials means any documents

A4A A' j^A .A

(AA J A- / 

.1

d0

AA A^ A^ f—cS-aJ-X- jl

^1 c^ly^-l j' V ja-x*> y idLlX ^1 jjull jyiT

C-jUTl JojL- L^aX-a C(_$jUr J-A al

dgj AsL ^^dx* a CaLx^—a jX a' aLx-^-® ^.1^*—) aljxll

oJjli cd 3 ^1 ■-x-’Uas- ^1 jUxL jjLuj

j’ A*5' dA ? 3^' AA' (*A

,Z2_?xC XjJLXa |>xCj) L^dx- al cL^jLUl

1) Intellectual Property Right means an invention, y y A-A"' A AAi jd v-^s. (\
utility model, trade mark, service mark, business , . .
name, work which is subject matter of copyright or A^ ? A^

related rights, industrial design, patent, know-how,
trade secret and any other intellectual property
right of any nature whatsoever throughout the
world (whether registered or unregistered and
including all applications and rights to apply for the
same) which:
I. relates to or is useful in connection with the

business or service of the First Party (“The
First Party’s Intellectual Property Rights”);
or

“'-®*JI IAa o-u f.ldl o>L»jAI 

$( OlaJjkb

oJlf»A“) (jPA 3' <_£■*"" A

(whether in electronic, paper or other form) A-UU A A*A' A^5 A J AA-* 5' aA-'!

constituting or relating to any Services Intellectual cjL.jJ~L

Property Right.

The Second Party hereby agrees and shall procure that J^Ji j>y Jf <oiiy aidl IAa jL!i <3yji

each Team Member agrees that based on the type of
subject matter, all available intellectual property rights
in any Services Intellectual Property Rights, unless ^kU JSA AA ‘x>L..3-i cd c/lcj jjy xaUad-b

.JJLU 2LU jjx J^id-I J1L" A ‘4A
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e.

J- L-U-L aAIJ.1 c5^-4>- «l jl JA'

i

g- •J

If A^' <_AkU o>L>jAL Ae/AJl Jib J^JI

JiJaJl OlA^Xij OIjJSI . £Party’s Representations and

•(A '■*' 3^’ AA' A

b.

Contract Reference Number: CO-CAD-2023-7871 : -UT ^Ji
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First Party’s Intellectual Property Rights or Services IP 
Materials to any third party without the prior written 
consent of the First Party.

terminates for any reason, or at any time when the First 
Party requests transfer. No copies or other record of 
any Services IP Materials may be retained by the 
Second Party except with the prior written consent of 
the First Party.

cfUJJ o.lj AjjL—’ -IS a oJj’xd.l C-’LLjl

JA' A1^

f. The Second Party further agrees that it will not claim jpTi AA aJlkLi J A Js- TJAT jttJl c_yjl jsj . 
ownership rights to the work which is subject matter
of copyright, or any derivative, compilation, sequel or
series, or related work either created by Second Party
or by the First Party.

djcaui ool_a J JjX-l-a $y>- (__>! «l Cpull Lc-pPa^> Lp/j J-£-

'—2Jill L3 /^j-a 4jLxJ s-'a^a T-ya I J <L—L-a jl 4_aJe J

.JA' AA' j' <_Al
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ojSpJ $

I-4S a Lijljj Lajaa L-alLj Lalyjl jJi*JI lj_a J$Ctja C4_j oijljl C->UljxNl

The Second Party and Team Members may only use UsJJJ AAi JaTi jUi AJdJ ■ -&
the First Party’s Intellectual Property Rights and 
Services IP Materials to perform their obligations
under this Contract, and shall not disclose any of the JaTi jja jttJi AA1 US' uidi Ua

<3LU al oJa J <_1AI ■—JTl! 4jjA' aJJJ.1 <_JyU ^j.a <_£| y£- 7-I 

Ajisja Js- JyvOjLl (JjO CbJlj •—3J? CjU-U-L 4^?U-I LpUJl aJTJ.1

. JA' AA^' 4J2J-

d0
-.J'-'c-.tny'--'

It has the full right, authority and capacity to enter into -Uuj c-UJl LU u>-yUaJL A-i ulk A .<_>
this Contract and full the obligations thereunder and „
that the Contract is legal, enforceable and binding in
accordance with its terms.

The Second Party shall and shall procure that each jA lp A <_A(A <A UA jAu gA' AA' A 
Team Member shall immediately transfer to the First
Party all Services IP Materials in their possession or
under their control when this Contract expires or 45UI *\ -u*Ji sp fL^l -uc- p’A^ J (Ab*-

AJJJ jA A A*^' AA' s-'A cUa l£' <j j'

ob-li-L 4_^>U-I Aj^Xjlil 4_Jsdj.l slj J>x—. J J—j C$b Jz’U-’-Nl

>A*^' AA" <2P LU—-» ULu- Lisp ^A" -U *^1

14. Second
Undertakings

The Second Party acknowledges and undertakes the
following:

a. It has been duly incorporated pursuant to the laws of Lp t) U Jyajdi uJuSJi jA JSA p A J
the State of Delaware, USA and has submitted a valid
copy of the relevant documents to the first party.
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d. Its license has never been suspended or cancelled.

iyy y oiyp y oLAJ u' (AP fe.

f. ■s

Uli «ujJ (ub3 J A'AA' JU J dy <y>

enable its Team Members to perform the Services in a A A5 A fb’ U* A*5' A'

al J_A' 'AA' rU" <*_a

15. Assignment of Contract JjUJl JjUdl. 0

16. Waiver of Rights JjUll.U

-dtyU- *U ^jP JjLxlL U^ JUpj y <_A«2j A U tCtyi-Ll

•dJJ3 jU A^ JjLJl uU3 f

17. Force Majeure oy^UJl 3^1 AV

Contract Reference Number: CO-CAD-2023-7871 :
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manner that will not delay, impede or affect First 
Party’s interests.

It has never been subject to sanctions, penalties or 
fines.

The failure of a party to fulfill any of its obligations under j^di LU dis'LI aidl LU 2bUi <uUlyJ^ AA1 *b’ 
this Contract shall not be considered to be a breach of, or
default under, this Contract insofar as such inability arises
from any event that is unpredictable and outside of the s/ Jtxki - J-A ‘-did' ajUJxJ' Jd A A

Failure by a Party to assert its rights under this Contract ULb jp JjU aiJl IAa b'
shall not be deemed a waiver of such rights, nor shall any
waiver be implied from any act or omission. No waiver by
a Party with respect to any right shall extend to any u audl LU J^Ui A Jp A AM JjU ^y-~~
subsequent breach of the terms hereof unless such waiver
explicitly provides otherwise.

<_A 4jL.Lt—° u' uMA y u' JjLJi y -u*ji

.JA'AA' LrfL?”«iy yp A-A-i A-5

—— y oi

The obligations of the Second Party under this Contract are aJU-l J A tyA aidl LU jUi ^Lyyi 
direct obligations and it shall not, without the prior written
consent of First Party, assign or transfer any of its rights or
obligations thereunder to any other party.

-tUcJ LJUL gjCLj-LJ ^yjUzJL cA” doiUuUJ

dd-LU o_ud.l oLliX~J.I LjU >J_s cJujjdl LU Ui« C->L>_U-I

.jA' a^

c. It is in compliance with the Applicable Law and all AiA' 2“dA' jM' ftkJL >A •£_
relevant laws and procedures necessary to maintain all
licenses, permits and certificates required to provide
the Services pursuant to this Contract, and it has
submitted a valid copy of the relevant documents to the
first party.
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uL1 aJ^JjJ.1 ^jp Asy> jU (_$l j^p UiL

.<Jp o>

The Team Members (as well as employees of its uA-' MM' dr4 <A jXU-" Ji ailu') _A" dA JA 01
approved subcontractor by the First Party) shall
continue to be employed by the Second Party’s (or it’s
subcontractor as the case may be) and under its jU.UJl JU- (JU-i A A u4 <A y)
sponsorship (or the sponsorship of its subcontractors)
in the case of non-Saudi employees. The Second Party MM' ^Ufy) A'

shall be responsible for obtaining all permits, licenses ^tyAl, ^Jl A 4 uA A
and any other documents that may be required to

d0
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regulatory requirements and

i2_UA jvLtxllj <U>-Ijl SjLjJla C_>lLA>Al

18. Modifications

. L?biSb \l -lid' IAa Jj-1*7 j>+

19. Notice

Contracts and Procurement

Alra’idah Digital City, Building MU04, Al Nakhil

I^ldl «—iyal! jJl;
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This Contract can only be modified by written agreement 
between the Parties.

b. The Second Party:

The attention of: Tom O’Connor with a copy to: 
General Counsel

performance of its obligations under this Contract, 
including, without limitation, fire, floods, accidents,
declared and undeclared war and military operations, 5^|") j J ^,1 5j3U!I

economic sanctions, regulatory requirements and
instructions and administrative and judicial orders in the ++' ^LL'i SjiJi AA5' Aa? (

AA 4A a *

Telephone: +966118138394

E-mail: PPC&MC@pif.gov.sa

Teneo Strategy LLC

280 Park Avenue, 4th floor,

a. The First Party:

The attention of: 
Department

Public Investment Fund

CJ.lt- ^1 Al Jjjj' ‘A—-A al -bJl) SjjLv* L-a_L~j

reasonable control of a party and which affects such Party’s a*ll jUA'« J>>' -

al 0+ A^UaJl C>A-J-*dla CjLLLA'a ^24-1^

Kingdom of Saudi Arabia (“Force Maj cure”), provided
that the party affected by such an event has taken all
reasonable precautions, due care and reasonable alternative A fA -A*Jl LU flSUh

measures in order to carry out the terms and conditions of .
this Contract and has informed the other party as soon as
possible about the occurrence of such an event.
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<MU04 AbjXl oAj'jJI

District, P.O°Box 6847, Riyadh 11452, Kingdom ‘cAA <^1 +F' ^Atv

ofSaudi Arabia intHAWU :UuU»I

PPC&MC@pif.gov.sa -OjJ'

d0

Any notice, or other communication required under this dl -A*Jl LU
Contract must be in writing and must be delivered by hand,
registered mail or internationally recognized air courier
service, or e-mail to the designated person of the relevant J4J </l Jj -u^Ji $
Party at the respective address below:

:aJL!I ^L*JI

economic sanctions,
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tom.oconnor@teneo.com aA

Us-counsel@teneo.com

20. Authorized Representatives

J>yjl

yyy 3L~Yl 4 UL^l) aJLU o^l^yi

21. Language AkUi.r^

2JiLcdJ 45 if JJ U> aLUI AjjTtf-Y Ail!'
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For the First Party:

Chief Operating Officer, Mr. Bander A. Mogren

For the Second Party:

CFO, North America, Mr. Tom O’Connor

document required or permitted to be executed, under this 
Contract by the First Party or the Second Party may be taken 
or executed by the authorized representatives specified 
below or any person thereunto authorized in writing by such 
representatives.

The authorized representatives are:

New York, NY 10017, USA 

Telephone: +1 (212) 886 1600 

E-mail: tom.oconnor@teneo.com 

Us-counsel@teneo.com

Any action required or permitted to be taken, and any ILL » y tyk. dA le *yy •’ A (*A

cyyyii -yk!' y kAyaJi ajLj iaa

This Contract (except for the appendices attached thereto) jA. a^UY alU^ A^yJi U aidl Lt*
has been executed in the Arabic and English language,
which the English language shall be the binding and
controlling language for all matters relating to the meaning
or interpretation of this Contract. The appendices to the

Business Day if sent by e-mail after 3:00 p.m. (Riyadh time) 
on any Business Day or on any day other than a Business 
Day.

qyi-» /yyll /jj j-Uj 44SycjdJ

y_£- Jju (k-^) kUl> aLLc® aJU-

a^Xj^Y oJ_>cdJ kj>L*^yi 4 \ V 4fJj^j^J 

+ mYAA'in« • :Uu-Ul
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Any such notice, request or other communication shall be 4{*_JL~jJ1 (>) y j3 o^lks-Y dlb y
deemed to have been delivered (a) when delivered, if
delivered by hand against a confirmation of delivery, (b) 
three Business Days after it is deposited with the registered y
mail service provider or internationally recognized air
courier service, (c) the day of sending, if by e-mail prior to A5 JL^' ‘&

3:00 p.m. (Riyadh time) on any Business Day or the next y (yuyi ^y)

(^ypi_yi c^v3yu) ;L~_k AiJtiB ^xxj

■ A £ J A^
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the controlling language thereof.

Aidl aJj^.YY22. Comprehensiveness of the Contract

J Aid I 2_LL_- ajL^LL ^1 olstdl <_$l (A dlijldl

a tAfldl IAA i_2 j\P ’ t_S i2j ^1 DA-a ~al AjIa^ji,' ^1

23. Survival Articles

. <jlf (_S*^ AjL^I al Add! f l ./a ail A*J ,Jj>.

OlPjlil kj-Jj jJaJl y^-ljll f ikJl. Y £24. Applicable Law and Settlement of Disputes

i*>L>- J5a i( Jjaigtl ^llfldl ) 4jDyt~Jl 4yyt!l dCldJ La oIdI

• *A® J-rig-flU 4jDyt~J' 4_u^3tJl aALA j_5 L^aA>J.I 2/1 .z> all

25. Counterparts Aldi rt-J . Y o
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ALP Ly-a L dj4A-J.L 4-flJ I !g1Ll ^t~~Jl /y

. oA>~L jyjtj 2jtALS~ AAjUalJ.1 £u~a!I ^j^3a *uLd <>c„J L^Jt-Sy

The rights and obligations set forth under Article 12 
(Confidentiality) and Article 13 (Intellectual Property 
Rights) shall survive the expiry or termination of the 
Contract for whatsoever reason.

This Contract may be executed in any number of 
counterparts, each of which shall be deemed, when signed, 
an original, but all of which shall constitute one and the 
same instrument.

aaaJi friAftji abu ajjUi oijLi. yr

sJJb, yjL. (y/Gtli 2KB.1 \ r) (y^Ji -u) ^i^J.1 j*iSUi
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This Contract sets out all the terms, conditions and l^Jp jijl jJI oL^xdl. oUd/ANh olild^l jciJl Iaa j^l> 

undertakings agreed between the Parties and supersedes and
replaces any prior agreements or understanding relating to
the subject matter of the Contract. No agent or yt ikL. jdjdi cp j’ JA? c^LaLi

representative of any Party shall have the right to make any
statements, undertakings, representations, promises,
assurances or arrangements not expressly reflected in this ^utd^i ‘\ ‘\ } ^LUi dU"
Contract and neither Party shall be liable or responsible for
any such statements, undertakings, representations,
promises, assurances and arrangements.

dap (_$L .lid I Iaa ^yy

Contract are stated in the English language which shall be ^yj.1 ^Ul Aidl <.o^ J Aid!
a1_    .  j 11*.   1    a1_   4? “

. LAj-_™_4j y Jp^dLL' L-LL ‘CfthcJ.I jyL'l iilf J_5 ‘U>cji-I LA j jAj a

The Contract shall be subject to, construed and implemented ^'jiyli^ oLAal'l ^Jiyji^ idiidU tai, Ojy~~AJa Aid I lAA -Ail" 

according to the laws, regulations, instructions, decrees and
any other instruments having the force in the Kingdom of
Saudi Arabia (the “Applicable Law”). In the event of any ^Ti Ji Ji A-' d La! I I aa Lal as

dispute or controversy arising between the First Party and
the Second Party in this respect which cannot be settled
amicably, the matter in dispute shall be referred for final
settlement to the competent Saudi court in the Kingdom of
Saudi Arabia.

d0
-Z'I'-'c-.tnA'--'
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26. Signature
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In witness hereof, This Contract shall be executed in one or 
more counterparts, each of which shall be deemed an 
original. All counterparts shall be construed together and 
shall constitute one <
signatures may be transmitted by email or other electronic 
means and shall be deemed for all purposes as being valid 
and have the same legal effect as if they were original 
versions.

d0
-Z'I'-'c-.tny'--'
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On behalf of the First Party

Signature: 

On behalf of the Second Party

Mr. Tom O’Connor

Chief Financial Officer, North America JJlUJl - XJlLl

Signature:

AT

SjSp.1 SaJI J

Contract Reference Number: CO-CAD-2023-7871 : AidJ
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Mr. Bander A. Mogren

Chief Operating Officer

ZZ 
r

JjSll

& OUa> -Cif-
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Appendix No. (1) Services cjUajM (^) (»3)
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Teneo will work to deliver an international communications and stakeholder engagement plan that will 

help position PIF as a sophisticated global investment organization with a solid track record and a 

targeted investment strategy. This involves demonstrating how PIF is enabling the creation of new sectors 

and opportunities and driving transformation in Saudi Arabia; while enabling stakeholders to fully 

appreciate the Fund’s current and future contributions to society, and communicating PIF’s focus on 

generating sustainable returns for the benefit of the economic growth and the diversification of the 

economy of Saudi Arabia and its people. Activities will include an integrated content strategy, 

comprehensive executive media monitoring and reporting and engagement with select PIF portfolio and 

partner companies.
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Appendix No. (2) Team Members Jk? (Y)

New York

London

Dublin

• Catherine Parsons, Consultant

Dubai

Contract Reference Number: CO-CAD-2023-7871 :
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• Stephen Cohen, Senior Managing Director

• Melissa Mackreath, Managing Director

• Nelson Schwartz, Managing Director

• Emily Johns, Vice President

• Langston Varnadore, Vice President

• Sarah Jordan, Consultant

• Stephan Merkens, Senior Managing Director

• Tim Burt, Vice Chair

• lain Dey, Senior Managing Director

• Barnaby Logan, Creative Director

• Colette La Pointe, Associate Director

• Charlotte Millington, Associate Consultant

• James Fearnley-Marr, Managing Director

• Tim Falconer, Managing Director

• John Greenway, Senior Vice President

• Theodora Gabrah, Senior Vice President

• Frederic Ysewijn, Associate

• Alexandra Shamma, Associate

• Richard El Ayache, Senior Vice President

The Second Party undertakes to dedicate the following Team Members to deliver the Services to the First 

Party:
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Appendix No. (3) Fees (r)

Phase Deliverable Capped Fees

12 months

Travel expenses should be capped at 10% of the above total value and subject to prior consent of an authorized 

person at PIF

Contract Reference Number: CO-CAD-2023-7871 :
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Ongoing
throughout the
Term

Estimated
Timeline

USS 4,305,000
SAR 16,143,750,00, payable 
monthly in equal installments of 
USS358,750 per month.

The project is 
contemplated to tackle 
many tasks at once.
And as such we have 
broken this down in 
months vs phases

d0
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