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INSTRUCTIONS. Furnish this exhibit for EACH foreign principal listed in an initial statement and for EACH additional foreign principal acquired 
subsequently. The filing of this document requires the payment of a filing fee as set forth in Rule (d)(1), 28 C.F.R. § 5.5(d)(1). Compliance is 
accomplished by filing an electronic Exhibit A form at https.7/www.fara.gov.

Privacy Act Statement. The filing of this document is required by the Foreign Agents Registration Act of 1938, as amended, 22 U.S.C. § 611 er seq., 
for the purposes of registration under the Act and public disclosure. Provision of the information requested is mandatory, and failure to provide this 
information is subject to the penalty and enforcement provisions established in Section 8 of the Act. Eveiy 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 exammation, 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 every 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.

1 "Government of a foreign country," as defined in Section 1(e) of the Act, includes any person or group of persons exercising sovereign de facto or de jure political jurisdiction 
over any country, other than the United States, or over any part of such country, and includes any subdivision of any such group and any group or agency to which such sovereign de 
facto or de jure authority or functions are directly or indirectly delegated. Such term shall include any faction or body of insurgents within a country assuming to exercise 
governmental authority whether such faction or body of insurgents has or has not been recognized by the United States.

U.S. Department of Justice

Washington, DC 20530

FORM NSD-3
Revised 05/20

2. Registration Number
7252

6. Country/Region Represented 
SAUDI ARABIA

8. If the foreign principal is a foreign government, state:

a) Branch or agency represented by the registrant 
The Public Investment Fund

4. Name of Foreign Principal 
The Public Investment Fund

5. Address of Foreign Principal
Alra'idah Digital City, Bldg MU04, P.O. Box 6847 
Riyadh, Kingdom of Saudi Arabia
SAUDI ARABIA 11452

3. Primary Address of Registrant
767 5th Avenue, 45th Floor, New York, NY 10153

b) Name and title of official with whom registrant engages 
Bander A. Mogren, Chief Operating Officer

1. Name of Registrant
USSA International LLC

Public Reporting Burden. Public reporting burden for this collection of information is estimated to average .22 hours per response, including the 
time 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.
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Exhibit A to Registration Statement
Pursuant to the Foreign Agents Registration Act of
1938, as amended

7. Indicate whether the foreign principal is one of the following:
E Government of a foreign country* 1 

 Foreign political party

 Foreign or domestic organization: If either, check one of the following:
 Partnership  Committee
 Corporation  Voluntary group

 Association  Other (specify) 

 Individual-State nationality 
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b) Aim, mission or objective of foreign political party

No

No

No

No

No

No

11. Explain fully all items answered "Yes" in Item 10(b).
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Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

10. If the foreign principal is not a foreign government or a foreign political party: 

a) State the nature of the business or activity of this foreign principal.

12. If the foreign principal is an organization and is not owned or controlled by a foreign government, foreign political party or other 
foreign principal, state who owns and controls it.

9. If the foreign principal is a foreign political party, state:

a) Name and title of official with whom registrant engages

b) Is this foreign principal:

Supervised by a foreign government, foreign political party, or other foreign principal 

Owned by a foreign government, foreign political party, or other foreign principal 

Directed by a foreign government, foreign political party, or other foreign principal 

Controlled by a foreign government, foreign political party, or other foreign principal 

Financed by a foreign government, foreign political party, or other foreign principal 

Subsidized in part by a foreign government, foreign political party, or other foreign principal
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EXECUTION

Printed Name SignatureDate

03/31/2023 /s/Jason ChungJason Chung
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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 Name SignatureDale
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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 penally 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 <?/ seq., that he/she is familiar with the contents thereof, and that such contents 
arc in their entirety true and accurate to the best of his/her knowledge and belief.



Check Appropriate Box:

7. What is the date of the contract or agreement with the foreign principal? 01/03/2023

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.

The registrant shall provide the foreign principal with investment research and support services including 
promoting the Public Investment Fund's vision and initiatives through engaging with third parties in the 
United States. For the performance of services, the foreign principal shall reimburse the registrant for 
costs incurred in performing the services, plus a fee of 10% of costs. NOTE that while the agreement is 
dated January 3, 2023, it was not fully executed until March 29, 2023.

FORM NSD-4
Revised 05/20

2. Registration Number
7252

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
The Public Investment Fund

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
USSA International 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 S

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

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

Method

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.

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.
In the course of performing services to the foreign principal, the registrant may communicate with members 
of the media on behalf of the foreign principal. The registrant's activities will not include advocacy 
before United States government officials. 11

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. 
See Appendix for Response
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Yes E No 

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

From Whom
The Public Investment Fund $

The Public Investment Fund $Payroll 2,004,472.34

$ 4,204,472.34

Total

Yes 0 No 

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

$ 5,813.81

Total

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

Date
03/15/2023-
03/31/2023

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.

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?

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?

Date Received 
02/01/2023-
03/23/2023

02/01/2023-
03/23/2023

Recipient
Various

Purpose 
Operating Expenses

Purpose
Travel expenses for personnel of 
registrant (no travel expenses for 
U.S. gov't officials or media)

Amount/Thing of Value 
2,200,000.00

Amount/Thing of Value 
$ 5,813.81
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EXECUTION

Printed NameDate Signature

03/31/2023 /s/Jason ChungJason Chung
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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 Name SignatureDale

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

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 penally 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 <?/ seq., that he/she is familiar with the contents thereof, and that such contents 
arc in their entirety true and accurate to the best of his/her knowledge and belief.
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Appendix

Response to Item 9

Item 9: Describe fully the activities the registrant engages in or proposes to engage in on behalf of the above foreign principal.
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The registrant's services shall include: engaging in public relations and external communications activities to 
disseminate PIF content; organizing and/or attending road shows, conferences, meetings and events to disseminate 
PIF marketing materials to promote and explain PIF's vision; developing relationships with financial
institutions to discuss investment opportunities with PIF

The registrant's activities shall include: demonstrating how PIF is enabling the creation of new sectors and
opportunities and driving transformation in Saudi Arabia; enabling stakeholders to fully appreciate PIF's 
current and future contributions to society, and communicating PIF's focus on generating sustainable returns for
the benefit of economic growth and diversification of the economy of Saudi Arabia and its people.

The registrant shall provide the foreign principal with investment research and support services including 
promoting the Public Investment Fund's vision and initiatives through engaging with third parties in the United 

States.
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Public Investment Fund

Services Contract

Services Contract

between UH

The Public Investment Fund

and J

oii ssyji jbj-ibju' <_$t jjUSSA International LLC
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in connection with providing investment research and 
support services;

Dated 15 February 2023

Corresponding to 24th Rajab 1444H

f X-XV \ O

nu xt >9.1

kB

Page 1 of 29 
Services Contract between the Public Investment Fund and USSA International LLC 3j,t_ OIS «s> ^.1 y_3 ;uuJi jv oU-u-
in connection with providing investment research and support services

jvf'-dl ^t-LaXj

Contract Reference Number: M-CO-PG-2023_1162 : xuU
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Public Investment Fund

Services Contract

yr Ju (-Cuii _j jju jJjJ' ik* ^>1

2019, having its head office address at 767 5th Avenue

U-j (jtill yi jLij->

PREAMBLE:

.1

'• t-1 * * 4 Llkj LfjJi SjoJ.1 UftSfl j£l -13

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

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

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

established by Royal Decree No. (24/M) and dated 
25/6/1391H, and is currently regulated by the Law of

jjJi vtv 4 ‘V • \ 5

c->uypl D •

.("^VJl _j Jjv UJ aJI jCiuj)

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

A. Whereas the Second Party is specialized in oA' j jUtil uyj' of
providing investment research and support
services; v J

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

1) The Public Investment Fund, a government fund dUUdl oljU^uAl ('

aju j jiUdij (-*' r /i/y c) (y t/f) ,3;

the Public Investment Fund issued pursuant to Royal (v/f) flk

o-Uiy (j ^5—y/' ojSy oypj • / a/Y Y

itAtV

2) USSA International LLC, a limited liability company A$y oli Juplijul jj (Y

oJj>xxb obY/jJl I2jj A—~« oli

c(oUJjJ-l) (^) (3; j>dkl J iljj" J±-^'

fcB

formed under the Delaware Limited Liability Act, and
registered in the State of Delaware under Certificate of
Formation number SR 20195917853 dated 11 July j aL^i. oli oyli
2019, having its head office address at 767 5th Avenue
45th Floor, Post Code 10153, New York, United States H J o-’ Y . Y WAor yb .UJi —y

of America, (hereinafter referred to as the “Second
Party”).

. (jAiJl (3 k-- 4_-Jaw l«

Page 2 of 29
Services Contract between the Public Investment Fund and USSA International LLC OIS «s> y y ;uuJi .-..y jv oU-u-
in connection with providing investment research and support services

Contract Reference Number: M-CO-PG-2023_1162 : xuU yji

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, nAiY cMU04 <^\

Lo-j aJI jLLjj) c aj Jja—J I AjUjxJl aSCLJ.1 ci i £ o Y

jc("JjSll JyaJl'U
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Public Investment Fund

Services Contract

“Applicable Law” has the meaning given in Article (25). .(Yo) iblll j fllaJl"

u-iJaU S-JTjJl fbl Ja-P "J-kP

.(y) sjili j tyi jUJj jjcyij jjbJi

(3) allocation for general and administrative (“G&A”) costs
properly allocable to the performance of Services, uJO (rb *'■>' <3

•U) (A <3 fxp’ J>! aaI^Ji 1

“Fees” has the meaning given in Article (5). .(o) 0.5 Lil J

“Force Majeure” has the meaning given in Article (18). .0 A) o^lLl J <-—-1 "ojAlill ojaJI"

.(r) y J o^aUJj

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^}s yi
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excluding interest, penalties, taxes, goodwill, and other non­
operating expenses.

“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.

“Reimbursed Costs” has the meaning given in Appendix 
No. (3).

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

“Affiliate” means, in relation to a body corporate or a*/ y/ y caS"i/ j\ u/pi <$1 jU> LU "ajuLJi oisyjl" 
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.

expenses, professional fees and other costs of personnel
performing Services; (2) rent, depreciation and other costs
ofequipment and facilities used in performing Services; and (y) ‘^UxLl

“Cost Plus Fee” has the meaning given in Appendix No. 
(3).

aS/JI o-L4> a*jL aS/. (j/ caST/JI jl ajjLxp*^! o-L* yk aSCJL- y

. /A o-sj yp aJl>- y" 3

Aata-Ulj O>LalyJlj COLaUji-I frl-5*^ ySUj

AaLJuAx!! j/ u-aJL^xJIj AjjL»cJ|

“Costs” means ordinary and necessary costs, calculated in ^udJ /> jJl "caJI^Ji"

3 jLJl I—i/J' Li>x3<j yij CoJj»tXkl OtA/ J Lalp S'/ Aj/tkl
accordance with US GAAP, incurred by the Second Party
in the performance of Services under this Contract
including, without limitation: (1) employee salaries, travel (0 -^\ Juki y~. Jp tdJU5 j Lc alJi li* oLajjM yj

,(“l) S-ilkl Aalp C-w2J La cC->La_kjL| AjIJj ilAiJl

kB

Page 3 of 29
Services Contract between the Public Investment Fund and USSA International LLC aJ^ OIS «s/ / y_3 juuJi jv oU-u-
in connection with providing investment research and support services

Unless the context otherwise requires, the following terms JU- <1 La y yl uAi jLdi aJUi oUdUaU!
have the following meanings:
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Public Investment Fund

Services Contract »U£-

(u-j) OjAa!' 3 3*1.1 OLaJ3-'"

“Team Members” has the meaning given in Article (4). .(t) oilll 3 JHA

.(^ T") S-ilLl 3 jlaU Aa^ILI (3jA^

.(\ r) 3^1113 3*1.1 3 "ou-uku ajj&Ji 3^"

2. Contract Documents JiaJl .Y

Appendix No. (1) Services. (^) jpULl

Appendix No. (2) Team Members. •J**1' 3*> (D (A> 3^'

Appendix No. (3) Fees. •fj-A1 (r) A 3^’

3. Services oua-m .r

Contract Reference Number: M-CO-PG-2023_1162 : xuti ^>1 yji
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“Services Intellectual Property Rights” has the meaning 
given in Article (13).

The recitals set forth above and the following documents 
attached hereto are intended to be, and shall be construed as, 
an integral part of this Contract:

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

“Services” has the meaning given in Article 3.a and 
Appendix No. (1).

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

a. The Second Party shall provide the Services as set out 
in Appendix No. (1) (Services).

kB

Page 4 of 29
Services Contract between the Public Investment Fund and USSA International LLC LaL-• ob y_3 ;uuJi jv oU-u-
in connection with providing investment research and support services

(^) 3 lA” cjUajLi 3 Uli 1-3^131 .I

.(OlaAjt-l)

jjuJi AAijii aJuji jjjisyb obU-' ^jiyi -u^uii jsAj

; jaxJi

b. The Second Party represents to the First Party that it has 
the required professional skills, personnel and technical 
resources to provide the Services.

c. The Second Party shall ensure full and proper 
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 
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 
additional cost to the First Party, rectify, modify or re-

3-CjsJIj aj_1J jl i—iylaB 3^' <3/aJl jAj . j

.oUaJ-l dlL' f.aiJ a>j>UI

(•3^-S1 AAs-bU J* 3'j Aa«Jl (jv 3I 3j

.Jjjdaxll 3 J-Ldl IL*

jU-L .*?> 0UJ3-I sUb 3UH <3ylaJl

3 jl 3I Jt>- 3j OAf-l 11

3DI k-jJaJl coIa_3-1 3 yAij

OjJLc- La Las' oAa oLJjLl oLa *lil SjIpI jl JjJjC jl

V JjAj JjS1' J3 dJJL.' ojUcLi Jxkp yj (^.)
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Public Investment Fund Xabdl OljbduAl Jjjdaa’

Services Contract

amounts from any dues of the Second Party resulting
from this Contract or any other contract the Second AA^ ^JlLi ^ikiu-i JjS’i Us/l!

Party has with the First Party.
• >—3/aJl j>-\ JjLp jl -GjJl I Ta /p OvJ/

documents related to the performance of the Services.

Xaj'AJl AjUxJIj Ji/ • *

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

and resolutions issued by the competent authorities, 
with respect to the performance of the Services. The

described in Appendix No. (2) (Team Members). The 
Second Party may substitute Team Members in its

determined by such authorities, and also any penalties, 
whatsoever, arising from violation of such laws, 
regulations and decisions.

4. Team Members and Due Care

have the right to have the Services rectified, modified
or re-implemented on the Second Party’s account. In
this case, the First Party has the right to deduct such c2ju.( a

e. Nothing herein shall be deemed to restrict First Party or J ^dl <_jyji y Jytfl p/kJl UJ/i ol* j / AAA .j»

Second Party or any of their respective directors,
managers, officers or employees from engaging in any
business, or from contracting with other parties, j_, kuldl 0IS/J1 JJS j ^Jlj4
including without limitation Affiliates, to undertake
activities that are similar to the Services.

a. The Second Party undertakes to dedicate a team of its s/U ^3 jdl -J/J' .1
employees having the experience and expertise to . c
deliver the Services to perform the Services, and whose ‘bA'

names, titles, qualifications and requirements are Ji/) (Y) A j>3ki ^*5^

Jljb (Jjbdl Ojj-liJ lls_5 Jjj/Jl Jl-Ui^l (—jpall

implement the Services. Otherwise, the First Party will y jdl <3/1 y/i fap Jb- & .uu,l sJb /Ik.

y J/lco*>IpI l/j jbill Sall jj.tf.S,ll

o~la tbl oiiti y

kB

f. The Second Party shall adhere to all laws, regulations ol/-' /Ml oiy/Jlj ^yyUlj jvl/J’ jdl U/Ji .j 

>—lyloJl fliL L_<S 3_yflX>«ll

Second Party shall bear all fees and expenses UuJ cJlTU oby ^sJ.1 ol«4-l ol* Laoj/ ^l Uu>Uj1Ij

.oljljiilj ^jiyJij j^jiyUi dlb ajl'Is^
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Services Contract between the Public Investment Fund and USSA International LLC ob «s> luuJi jv oU-u- .o
in connection with providing investment research and support services

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^J.1 yji

/>-£• c£l j aS^LlIIj J>l*Jl /r4 j'

f aibdi y 

.obajLl J SJaCUilj '•/Il c(Jtill

d. The First Party may, at any time, during the period of obaati jl aLdi $a» c/ J JjS/l -i/JJ .i
the Contract, review the Services and its conformity to .
what is provided by the Second Party in its reports or AA^ 3 J1 3 J ‘ ’ AA' b

invoices, and First Party may also conduct such review jdl U/Jl j **>-1/1 o-xt A j jki J_A'
if necessary at the Second Party’s premises after giving ’ ,
the Second Party three (3) Business Days prior written A' v ) A— VA- bM

notice. Such review right shall include access to any ola^J.1, jjl5/l /p ^Ml a^I/I

documents related to the performance of the Services.
. GjbjJ-l jlil>
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reasonable commercial discretion throughout the term d,,.,. rxL^ .UUAll ox* sx.

. jJjysJ' jL-Xp' A^ (5' S-ly>-| jl JlXjX^'i*

•c

.JjS/l cJJJ' (5-aJ A' f^jhxpl

5. Fees and Payment

.1

6. Term 3J.I A

This Contract shall commence from 03 January 2023 n ("iteJi £ot}") r ^,13 .udi lx*
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of this agreement. The Second Party will provide prior 
written notice to the First Party of any substitutions or 
modifications to the Team Members.

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

employment or contract for all individuals it retains to 
provide the Services. Such individuals will not be 
employed by or be construed as employees of the First 
Party.

fj-Ab -(fxA) (D A

j*i/jXlL XsjJl IX£ AaLhAI

invoices delivered to the First Party as outlined in
Appendix No. (3) (Fees). The First Party shall settle the
invoice within thirty (30) Business Days from the First
Party’s acceptance of the invoice.

c. The Second Party acknowledges that it shall not claim y Jytfi aJik. J All jttJi

a. In consideration for the Services provided by the JjS?l (jJl ol«xLl JjL5^

Second Party, the First Party shall pay the fees set out
in Appendix No. (3) (Fees). All invoices and Fees
associated with this Contract shall be billed and paid in
U.S. dollars.

b. Payments due to the Second Party shall be made against JjSh JjJk' Ji jjly aJiAi ^x- .

4J2J-I Aiiljl' U (XajJl IX* j jjp) aXL>I

.JjS/i _xkJ J4dr* A^ A—f'

Page 6 of 29
Services Contract between the Public Investment Fund and USSA International LLC ^.1 ;uuJi jv ox x
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kB

(“Effective Date”) and shall continue for an initial term that
concludes on 31 December 2023, unless terminated earlier
pursuant to Article (7). At the end of the initial term, this (ll.^) sx^lj a.

Agreement shall be automatically renewed for an additional
year unless either party notifies the other in writing of its

JA'i AA* fA -(fxA) (r) A iA4 A u A? 

aXsI^> £jjt y (r .) JybC JbU- jyljii'

caJj^ Sail £ .(V) SaldJ Uij dlli JJ ojUl f, U <Y . YV

AX- ok. jlxXl Oji CuLaJj <U5LiAI oXa X~L^

b. The Second Party shall perform the Services and carry aAkb xi«Jl lx* ajU^Si xij. oUxLl j.lA jttll 
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, and employ appropriate
advanced technology.

51pI/j CAibUJl oli ^11 Uijj A>jbUl

.Aa^>ULI *UXxJ ixLcJcch ca^aL—Jl

(AjA- -iyudl jl UksyJ' -kjA -^A dittll AA' A^

c. Second Party shall set the terms and conditions of y J .oUxM xk jkJ' jl/h
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7. Termination and Withdrawal of Work J^jJl JJbJl . V

J^s <—IJ2I! jbtdl

• s->

‘L^JLL:

0
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decision not to extend the term of such Service Contract at 
least thirty (30) days prior to the expiration of the term then 
in effect.

3. If the Second Party failed to perform any of its jl _iiJi 11a ajUjxJi fljxJl jU bl ,r
obligations under this Contract, abandons it, assigns
or sub-contracts wholly or partly without the First
Party's prior written consent, provided that a thirty
(30) Business Days prior written warning of
termination is sent to the Second Party.

shall have the right to terminate any other 
agreements entered into with the Second Party.

J-J 11a -Up o_L» JjJjC oj'jJb Ulxf >5/1 UjjJaJl dr4

dlb j ajjL-JI Sull «.LgX>l jA' ^Jp (r •) jybb

j jii j^i a>u

:aA!I cAU-l j-* j dlbj 3II1 cjJaJl

Page 7 of 29
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(3^ <—11 OvJ bl . Y

jl <3>' jl Jill ®» jA j'

does not abrogate the Second Party from any 
criminal liability in respect of such actions. Upon 
the occurrence of such case, the First Party also ,ui uJ J^l <3>U ®1a J ^Jli o^U-l

. 3 111 1—.jJaJl aajs-4 VSIajI

j>- oU-dl fbt> (3till c-jybJl (1 111 . 

obJjLl «.bl (3 j' i—sJaJl oLtt-Jxjj

jllil A^>-»J dlb J ijl ‘dfijjd' O-t^l J lll-»^3 A*_»

.3III <_jJaJJ J^p 0 °) V->- aJ-U

kB

Uily> >p J_j-a1-I Op axp JjbxJl jl fb y a^p

(*> jl ^jIp i-lJaJi

b. The First Party has the right to withdraw the work from oUjjLi tbt> J^«Ji <-
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 oldk> jf aidl <_ 

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 
expected to complete them in the prescribed time, 
provided that a fifteen (15) Business Days prior
written warning of termination is sent to the Second 
Party.

2. If it is proven that the Second Party, either by itself 5» jf
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 also dlb cuiJl 11a Jp J^J-l J~- 3 dlb </b apj

3' d->j-b»- -Upj .oiy^ax!' dH' jP aJUI-I 3III —kUl

a. The First Party may terminate the Contract at any time dlbj <3! 3 -UUJi ^Lsl JA' i_3Jal! .1
for cause or without cause pursuant to a sixty (60)
Business Days prior written notice of termination to the
Second Party. In the event of termination, the First Party □yji uxSJ ^1 Jy/i -kkl' aJU- jj ,j«p
shall pay the Second Party its Fees which have been . . .
incurred and approved by the First Party up until such .sl^l ^>13 J_,Y l-sJJi jiljj 3II1

termination date.
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.4 .,a,.jg,dl (j l-L) jl A3U/?JJ j-Ls4>

8. Tax uJljjaJl .A

9. Conflict of Interest Uail (ji’jtAj . H

10. Subcontracting jtUl y JJbdlA .

.1

^^Aaj ■—(j-4 ‘I-—-'1 Ada>- <H\y ^Lp J o-zLU jy
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Second Party from its liabilities or obligations under the 
Contract and the Second Party shall remain liable for all

The First Party shall make all payments to the Second 
Party without any tax deduction or withholding, unless a 
tax deduction or withholding is required by law. If a tax 
deduction or withholding is required by law to be made by 
the First Party, the amount of the payment due from it shall 
be increased to an amount which (after making any tax 
deduction or withholding) leaves an amount equal to the 
payment which would have been due if no tax deduction or 
withholding had been required.

For the avoidance of doubt, if the value-added tax 
(“VAT”), sales tax, or any similar taxes are required by 
Applicable Law, the Fees contained in this Contract shall 
be exclusive of such taxes, which will be added separately 
in each invoice.

Neither the Second Party nor its Team Members nor its a~> yi y) J oUyJl y aUp y jldi M
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.

4. If the Second Party is declared bankrupt or jf OjL~pI cJ y A^bd; jl^ii <_JL> y UjJJi lil . t 
insolvent, requests declaration of bankruptcy or
insolvency, is put under receivership, dissolved or
liquidated.

a. The Second Party shall not subcontract all or any part J y -ubcj of jbJl d1
of the Services without the First Party's prior written
consent, which consent shall not be unreasonably
withheld. Such written consent shall not exempt the uyll oUiyl^ij c.i.iy.-li y jidi y>JaJl uydi 01a

Jl/’l y y jy y « <jbJl jyaJl JA?

Page 8 of 29
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jl UjLo Jj*i/l jlS" 131

Jy y «_L»xX—J.I yliy y> O' AP-y-dl <Uy<aJl

Jaj (jlill <—3yaJl (*vUj jl yjtl 11a plyl yf (_$Ul)

y—-■ ii ;aj tly UduU axj^ y 4_»_£2^>- <_^yiob yd.'

jyliU llsj \j£ J^jd.1 4_vjjyaJl olLUl 1,1 LilU f-y_d.l y (Udi 

ly-Uaiu-l y LaJjU UjJU APyX* <_Jiyp . Aj

Ajt? <—^ylaJl __yp .oU>-y 3yaJl aaLXj jl

Ayj y^j La-UU APyjll yyaJl eilg-iu <_JUl -Up jldl <_3yaJl 

yya y Ail ./a Li a^-Ji Aa3 dU” 131 idled' . l^-ul Apy-di <_,jy^Ji

f^Jl Oli 44j Jj_»JiLl jyldl AjaH <_.-j\y (_$\ y oUvd.1

(j yuy ndlydl oIa J_o_Uj *3’ UjJI 11a S^jiyi

•bydjr

kB

y jjp y ysdy oi (?yiji y (j'd' <—yyj'

ydl AlSy.1 jL»^-*iil £_« yj\*> lyp -U y yj\*Z 4jgdI

.15*Jl 11a yl:
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actions, default or negligence of the subcontractor, its J J
.3UJI jP b'3^’

11. Liability and Indemnity

.1
-UxJl |jjh

b. Without prejudice to First Party’s right to terminate the 31 Jl>- 3 <a2Ji ^ui 3 J//I UsJJl

(3Ul u-SylaJl J-i 3-* ob*Jjt-| flilj j' Jb^l Ua>-

jj-x’ 3 <3j*h y ji Uii-i lx*

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

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^>1 (4JI
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on the basis of dividing the total value of the Contract 
by the total number of days during which the Services

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

agents or employees as if they were the actions, default 
or negligence of the Second Party.

sJaJi y Jb^’yi y ikJ-i 3 4L0-P

. J 1^71 y 1LJ-1 3

a. The Second Party shall be fully responsible for Ujd.1 AjUjJUbf jp jldl uyjl
performing its obligations stated in the Contract within
the agreed upon phases, specifications, periods and
applicable professional standards.

oUjJ-i 3 3UJ1 ‘-U2J1 Jt>- 3 <-^32!! 3^

‘ u/’y* Jid.'
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jjAd*' c^Liv’A'j A*-A *“

. \jf> J^ajd.1 AU^ Ll

kB

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 4vj^ji ii£b 3UJ1 jyji qiSCb y
Members which the Second Party could have avoided
by taking the necessary precautions, and such default, 
negligence or impediment causes any kind of damage lp jy^i a>Ji oli^lj >lA!i 5 Ah J J^Sll JSU 
to, or increase to the expected expenses of, the First
Party then the Second Party shall be liable for any dr* <_A jA' AA' 5*

resulting material or moral damages or consequences to (o) Jjbr^ u y
an amount not exceeding five (5) times of the value of
the contract. If the contribution of the Second Party or J* } 3^' '-A2-'' 3j .Aidi a^j <_ibu^l

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
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 ^1 fbSn ^4 xUi uj a^iyJ'

jy*-bJl ^b*^ aLLaLI ^ULil oLaJaLI A-—b i_

must be provided , and , deduct the amounts n* JUt-l (%\.) J As b.

J^uaJ-l 3 3^' i—blal! jjA <b«ljP 31 ‘tsl4»’ybj .JJbJl

oj_fe 3_J .-Aidl I-La 3 1 1_^a;jygiLl (JjytA-lj C-'bsiajjjcJl a~^

b. The Second Party shall ensure that its contracts with Uj jLUl j- ^Aibdi ^_yp db 3UJ1 jyjl ^xL .
subcontractors include the obligations in this Contract. . ...

. Jlaj3i Ijjt 3 ‘’■Sjiyi oLaIjxWI dbj^-j



Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

Public Investment Fund

Services Contract

o~b~ -Ai 4 JL~b- jI jj-s^5 y

. JjS/l i—sJaU

a. The Second Party undertakes to treat as secret and / aidl 11* oL>j*Li <Lby jlli .1

Ajb i—iJaJl 2jj—j oL-dl ajU*^ a>o> 1$Jp Ja>- jdl

,AoJ^X« J

b.

A~jLf 4ASj«
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information obtained under the Contract for any 
purpose other than the performance of the Services. If, 
for the purpose of performing the Services, it is 
required to disclose such information or any part
thereof, the Second Party shall obtain the prior written A* C>- *bt j'

consent from the First Party and acknowledges that it ^J.1

e. The Second Party acknowledges that upon the jbj aidi 11* lij j Jb- j <ut JJJi ju
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.

12. Confidentiality

First Party has the right to deduct such fine from any 
dues of the Second Party resulting from this Contract or 
any other contract the Second Party has with the First 
Party.

d. If the First Party exercises his right mentioned in 
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.

Page 10 of 29
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(^) OjUl J? jllll «jU- JN' aJU- J? .i

f (_$l Still jl jbuil (_$l y-lxJ A^-bll jjO A-»ljP jyO—j

kB

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 obdk.1 aJlJ. Jjty JsJJi

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.

4jL (J> a^-Las' Ji oJJJ.1 Jp 2j_j> oblyJl J’Ja

. Jb>Jl 2Lm2X« oL>Jj«^

•XajJI ljj£ aL<2JL« obi 3 2jl c-ilLI Jj'ifl <—JlaU tAj ys>

.(jltil <—SJaJl oUiLijl jl

rights provided under this Contract. In this case, the a^ijJi ol* ^ikioi JjSfl ajJJ t*Jb=M

i—SJaJl /uo -Lap <_$l jl -LibJ' '1* Jp ?Lj C—Jj ^liil

ajm> jjdiblj jUJI uiJaJl Jo JjjJ Jp bill o-l* jSCJ ,o

Jp aJsA>- ~bj i—■JLsJl (•yl b-f .aJ AjulJl olSjiJlj JabJl

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 J byp ^-Uai^b J j ./byi. oij j J

tbb Jayy _y> U I-Lp jlf Jajf- ^b—Jl jl 1aSxjoI

obj*l' ol* (jp I Jl ajj-U-I Jb>- J» . lylp jyd.1 obJjll

will be fully liable for any breach of the
confidentiality, without prejudice to First Party's right dlbj dlb bjXy \yJi oil ullst ^1 jp aULS'aJjJ-o

of recourse, if it is in the First Party’s interest. lla ajdi J^i
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c.

obtained from a third party who owes no obligation of (^) eP 3^

d.

oitji //«(_$' y obajxdij A-daj'i/ij jybsJi «jj—Ji

.2jj-Ji oUpjJ.1 ^Uai^i y JisjcuJ y^- y?iy^-bd aJU”

e.

f.

bL_~« 4ja>- 4i»y» yj olU-1 y y Jj*^i c_yiaJi

a^i aXili y^Ar13. Intellectual Property Rights

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^J.1 yji
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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.

confidence in respect of it; (iv) is or has been 
independently developed by the Second Party without 
use or reference to any confidential information or 
breach of this Contract.

These obligations will not apply to information which jldl <JJJl jJi ouy«ll y^Jl

. aL>^- aA JjS^I I—SylaJl b^-J^ J'*2-’" jl' ol^lx»J.lj

. ola^ud.1 oJ_a (^iJl ^3JJJ
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jvt'-dl ol«J> ^r-Liu

y $b< A-'j-4 Ajj—J y_jjl dA <bJb ^llii JSUj

y yjs^u-i .3U1 i—yui yy y^-s Aijaj y aji (9

.-GLaJl |jj£ J*)U-,yi *bj~-Jl oL»yd.l JI OjLi^l

fcB

The Second Party undertakes to return all the First oia^J.' SjLpL iasUi y alJi tJpi yUl .a

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
Contract. The Second Party may not retain a copy of
such documents.

As an exception to the above, the Second Party may objd.1 ^-UaiSb Sfys- ybJi uyjl jyG \£ .j

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, iy^. '^uij Jytfi ■ iyii jl ayUaUi y a^u^i y ^bJi 
regulatory or supervisory body; provided, however, 
that prior to any such compelled disclosure, the Second
Party shall give the First Party reasonable advance oyydi cb^>'l d/, of Ji^Sfl Jj

. AS*)bJl Ol3 A4J-I yj jJ-b

the Second Party as the recipient can demonstrate: (i) . . ,
is or becomes legally available to the public; (ii) is y U-AJ o-bu Ui (I) j ji

legally known to, or legally in the position of, the y y yUi uyjj oJlTUi («_>) y
Second Party prior to the date hereof, (iii) is legally , ,

The Second Party shall not refer to the First Party, the Ji jf ^Lasl y jU jf o^UI ^l y Sjbi^i yUi _ykb’ ,j
Services or the Contract in any announcement, _ ... ... . ...
statement, disclosure or proposal before obtaining the
prior written consent of the First Party. The Second UjJJi Ji 3JL5.,yi ybJi J»JaJi Ji4 u^'.Jy'i U>JaJi 
Party is also prohibited from referring to the First Party
for any promotional or advertising purpose before ‘UL?~"4 ajUJi y ^ejjdl

obtaining the prior written consent of the First Party.
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a.

In this Article:b.

y y®-*-' yi y 2>bu y ca^u:

A’j (U^JaJ j'

II.

c.

d.

2_^LL| Aj^CsJl 21yalLl b)l

e.

<-jyji jjji ybyi Aits' y^- *y_yi y^

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^}s y!i

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

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 y^Ji j-y V A br®-A? lJtA A AA A# 
Team Member agrees to sign all documents and do all
other acts which the First Party requests (at its

y os.y y y cAiibc y yuJi

' C*-F bl aj^^jsJI JjyL*- /^_4 LajjPj ^cSjty j~“ jl tA*L»^-

<~il^;t»~ a3L j^p y ^ly*>) *b«Jl (_!
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^r-Liu Ay

The Second Party hereby agrees and shall procure that y^Ji v AAA1 <_AA -5 
each Team Member agrees that based on the type of 
subject matter, all available intellectual property rights
in any Services Intellectual Property Rights, unless jyji ^Le cob.aJ-1 cy, oUj oUaJ-b

. J-Ll! aL13 jjP (jjjLbl 3-lli yC" A

kB

A-^Ukl Ajj^jJl aA1L' ) -bbJl Uta oX» sldl ob»Jjb|

$(' oua^-b

CkU” *b*“) k' ‘“’la.bkb A^Ukl Ajj^JlJl aXLLI ily

Alj^jsJl A^ldl Jj>- (kb _jl y^-jk (kllb jk- y 2^-yk« y A^JJjOjl 

. okjk-b 2_stfbbl

Akky oJjlj C->I3 jl Jj^l '_3yk!' oLJk- jl Jbikpb Jibcu .1

y $("JjSll AjlalJ Ajj^jJl Aj^lLl Jjyk-") k 

y iiA^yaj y ct^y^-b y»jJ' jy y jttJi AA 

(_£l y jAij) bjkp Jj^2jLI y cbjSbLil

The parties foresee that the Second Party or Team djyjk> y jkkA aS J^Ji j>y aiyt y jUi U»JJi jl jliJJi .1 
Members may make, conceive, develop and/or create _ . . <ri • - f
Intellectual Property in the course of providing the j
Services.

: oilLl o-l* Jj .

1) Intellectual Property Right means an invention, y 4XH1 a^i, 0
utility model, trade mark, service mark, business
name, work which is subject matter of copyright or
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

is invented, developed, created or acquired by
the Second Party or the Team Members
(whether alone orjointly with any other person) <JU- J JjS'l <jyjj k,-^ yl>- AA (A
specifically and exclusively for the First Party
in the course of providing the Services during 
the course of this Contract (“2) Services 
Intellectual Property Rights”);

Services IP Materials means any documents (whether 
in electronic, paper or other form) constituting or 
relating to any Services Intellectual Property Right.
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expense) to enable the First Party to enjoy the full j jytLl dJJij ( AXiii
benefits of this Article.

.oilLl oJjt

f.

g-

h.

3UJI J^aJl oiyyl A iParty’s Representations and

AA' A

Contract Reference Number: M-CO-PG-2023_1162 : xuU (4JI

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

Second Party except with the prior written consent of 
the First Party.

The Second Party further agrees that it will not claim sJikli J ^JaJi jiy ,j
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.

The Second Party and Team Members may only use UsJalJ iXlli yy y jttJi AyjJ Ax .j

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
First Party’s Intellectual Property Rights or Services IP
Materials to any third party without the prior written
consent of the First Party.

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 4J14 y aUi ^1 xp j c/j

lijj Idiljj JJbJl Ijub (•us
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y*-' aAili yyu- y ^y* y Jy^i

>Xf- y«jJl <—SylaJl *—•*-£ L»5"" cAidl l-i-S'

yyp- y ^y» y yiai! 2AB.1 (jp ^-Las^i

4xsy» <_5^ J_j—A-l dji JpJb Ob-3-l SAlLl

.JjSfi ayji

The Second Party shall and shall procure that each j,y dfj AA jttli AA’ A* •£

tf oL»ajkij ^y* y^? y®-*^

kB

14. Second
Undertakings

The Second Party acknowledges and undertakes the
following:

a. It has been duly incorporated pursuant to the laws of xlj tjSte J JjAj xdaAl jyi5 JSA ■’
Delaware, and has submitted a valid copy of the
relevant documents to the first party.

b. It has the full right, authority and capacity to enter into JLLy <xlJi Uu» ^yy SjXillj yki ut .<_>
this Contract and fulfill the obligations thereunder and ,
that the Contract is legal, enforceable and binding in
accordance with its terms.

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 ^y. y^ y jttli

. I jy1 4-d2->- 4jiiy« yp’ X«J

ojL» y y4jsyu- ip^bs^» yyL y*x-

tAyiaJi yj ^’Liy ^y~- *v -Ay* y*p c$' y y ux y 

,j^i uyji y jiiii
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c.

f did. Its license has never been suspended or cancelled.

. aJp y oiyp _jl aJ> c->U'y»-l <3* <_yU f l-)' (1 J .j>e.

f.

15. Relationship of the Parties

partners, joint ventures, joint employers, principal and

a joint undertaking.

16. Assignment of Contract
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Services in a manner that will not delay, impede or 
affect First Party’s interests.

relevant laws and procedures necessary to maintain all 
licenses, permits and certificates required to provide

submitted a valid copy of the relevant documents to the 
first party.

other Party or its employees or contractors, (ii) give either 
Party the power to negotiate or contract in the name of or on 3

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

The obligations of the Second Party under this Contract are J oUlpl aid) li* jttli U»JaJl oUjzll
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. The First Party . JjS'i UsJJl iuKuiy. Jlp J^-Li >-T
has the right to assign full or part of its rights or obligations

The Team Members shall at all times be employed by jjjJ jjLUi JI ajU-l) J^>Ji j-y Jk A . j
or contracted with the Second Party (or it’s
subcontractor as the case may be) and under its
sponsorship (or the sponsorship of its subcontractors). Jb- jj (JU-l
The Second Party shall be responsible for obtaining all
permits, licenses and any other documents that may be

It is in compliance with the Applicable Law and all a5%JI ol3 oiy^Ab ^kkSfl jA' aji .£

J-bk Cablg^jAc>-ljdl **ksbxkJ

the Services pursuant to this Contract, and it has jjjj SJujli jSj t.xiJl lAA t#ij oUjJ-I

.JjSII -

agent, employer and employee, co-owners or participants in A1* y J^p y ‘JA^b A?-' 4

fcB

AjLJ^J—4 jl Ajbljxll y AioJb- (_$l ^jP Jjlkl _}l -tixJl

The First Party is engaging the Second Party to perform aikuk'oLaJ-l tlA jttll J»yjl J^JL Jy/i _yk'’
Services as an independent contractor. Nothing in this . . .... .
Agreement shall be construed to: (i) give either Party the (v cA ’sJj!s 4 f A A >~JlJ -iA

power to direct and control the day-to-day activities of the (r) y y >5/1 -3,1.1' >jji akajS/b ^Akb

lACP AjbJ y >-SH <—SjflJl albcJl y >>jbkl Jjijfljl c$'

behalf of the other Party, or (iii) constitute the Parties as yof J (r)

Page 14 of 29
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.bit <uaJ jy_«ju (dJJi i_Jp Jj*i'l <—jJaJl aa3> Jb- aLj

yobJi ^j_4 c$aJ y) Ajyii

/Jabll /^4 .jjJjbk.1 aJLaS^ y) aJLU” jykj >Jl

required to enable its Team Members to perform the ot>y>S/lj A cZ • dA db ‘GA'

AA s.bi j^ji jji c$>5/i jhsyb

. j' j>b cA Jy/' *A^' £->-« a»»
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shall not have the right to object.

17. Waiver of Rights djy^' jS- JjUxll. V

JjbJb jLii-l j' t—l5' O' cJjyU-l

18. Force Majeure OjAlill ojill. A

CuLLajJIj Vl*ll jjPj *ul*J.I Oilj^-lj jUa-uJlj Jjj^i-I —

19. Modifications Jud 1.5 a

. J^sJaJl ^lx^” (_3L<j5\_> *^l -li«Jl Ida Jj-UJ

20. Notice Oljda>^I.Y .

lilt- Jjjj U>_1>-

Contract Reference Number: M-CO-PG-2023_1162 : xuU ^>1 rV’
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This Contract can only be modified by written agreement 
between and signed by the Parties.

declared and undeclared war and military operations,
economic sanctions, regulatory requirements «
instructions and administrative and judicial orders in the
Kingdom of Saudi Arabia (“Force Majeure”), provided
that the party affected by such an event has taken all Adj uAA? ddij jylaxilj ^b51 ^^b A8^' cAkl^^l

reasonable precautions, due care and reasonable alternative
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.

Page 15 of 29
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Jx« jA* c-ij s-A' l? <—iJaJi Uj' Usj -li»Jl I La

.duxJ-l 11a

under this contract to a third party and the Second Party J y uiJl >U JjUb J^i a>ii
shall not have the right to object. 

.jU’l/S-'ill j JjLl (jttJl jj£j

kB

Any notice, or other communication required under this jl jUi 11a obL-% oijll^A'i dl
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
Party at the respective address below:

Failure by a Party to assert its rights under this Contract JI JjU Jill 11a UU: .U ji
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 jUi 11a JbGM </ <£r-*
subsequent breach of the terms hereof unless such waiver ,
explicitly provides otherwise.

The failure of a party to fulfill any of its obligations under j^Ji 11a Jis' lil aidl 1I4 ^*>U-i jjjJaJi «U f
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 Juki cj^Ji i1a ajujJi frbt J* Lr
reasonable control of a party and which affects such Party’s 
performance of its obligations under this Contract,
including, without limitation, fire, floods, accidents, J J oUMj oLU^-b ^kslA'i "

Qj-jd ) AjijjuJl 4_uyjl aSsU.1 (J 4_JLaS jl Ajjlil 0I4A- JjA Oj^LaII j*l$U^I

1^-1 -G o^aLaJI Ojill jjJ?;kl <_,sjajl j' I’j-L; ( OjALaII
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CPD@pif.gov.sa +-A’

21. Authorized Representatives

The authorized representatives are:

U-UJ Ojjl jj—oli <_$l ^1 ' y yA*
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For the Second Party:

Head of USSA International LLC , Jason Aaron Chung

Telephone: +966 11 813 8403 

E-mail: CPD@pif.gov.sa

For the First Party:

Chief Operating Officer, Mr. Bander A. Mogren

Alra’idah Digital City, Building MU04, Al Nakhil 
District, P.O. Box 6847, Riyadh 11452, Kingdom 
of Saudi Arabia

.jyLA j/U' -Up c25y-ill

b. The Second Party:

The attention of: USSA International LLC

767 5th Avenue 45th Floor, Post Code 10153, New 
York, United States of America

E-mail: contracts@ussaintl.com

Any action required or permitted to be taken, and any 
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.

Lid jl L Lc ^^y <_$l ^yi>

jjjsjusll jjltd.1 (jliil i_jl s—jjfijl 4jlJ jJjdl Id*

J+ Lr® dJ-L J? jl obol jj-suyi

a. The First Party:

The attention of: Contracts and Procurement 
Department

Public Investment Fund

u-ija jsC' i™JL (_$i (Ji y

:aJUI (jjjUdl

uiyUJ L™_JL .1

ObjCidlj .iaJuJl Ojlil :ajLp 

•Uldi o>Ij'JI 

^y>- cMU04 c*u«5JJi Sjjjfi o-uiyi

Sp^Jl ^@1 4<u.l c^Ljl A \ (J-bjJl clAtV

+51*1 u Air A£ .r :UuU>i

:(jU!l cj>JaU U~JL . 

culi Jljj^ljyjl (_^l jj :2jUp

. \or ^ji cto Jjdi vnv^bki jiAJi j

4-^jj^^l oJ^»xd.l cjLypl 

contracts@ussaintl.com +A1

fcB
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22. Language AiBl.YY

Cjl AjsLcjJ 4jlS^ JJ lA

. L*j-~~Jj JI 2JJj “UJjcJ.1

xjj^.rr23. Comprehensiveness of the Contract

0^5 c-UjJ' IJj> 3 Lfelc- olil£>l jl j' ol-Lgjv jl

25. Applicable Law and Settlement of Disputes olfjldJ JjaJoJi <_^-iyi . Y o

(JSj l( JjjkLl ^lAliil ) Jl “Lj^jJl A^l«J.I (3 ^4 Jj-»jva olil

JiX-iu 4a» y.<oal! Sjj^jt^Jl *tJy*Jl a$CL»J.I (J 3_yax>J.I aJL/sSII

Contract Reference Number: M-CO-PG-2023_1162 1 xuU ^J.1 yji

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

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.

kB
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This Contract and appendices hereto set out all the terms, j*l jli od>ly-iAlj otiUrtl aidl ll*

jl JJixJl *cajL. olALU jl O’UGjI (_$l y^ y^j Uli^laJl

1£kJ| tUaijl 1*) 4jjLJ| iljLl . Y t

oiibj U>iJi v£ili -i r) j (^Ji -i y)

. jlf AjlAl jI J-ldl fclygdil _l»J

This Contract (except for the appendices attached thereto) <^jlli ajJJi oyU. jJi 4kUl (^ iiiy.1 j^-b'J-i >l±u-l) -uli 11* 
has been executed in the Arabic language, which shall be
the binding and controlling language for all matters relating
to the meaning or interpretation of this Contract. The sits' j lA jjSGy s_yj.i skUi jyC~. jJl SihL aidl
appendices to the Contract are stated in the English
language which shall be the controlling language thereof.

The Contract shall be subject to, construed and implemented oljl/iij bij -ilJi il* 11^
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 ji jyyji jj y^_ jUll il* j L^_ ai
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.

conditions and undertakings agreed between the Parties and
supersedes and replaces any prior agreements or
understanding relating to the subject matter of the Contract. sX skU jykJi yte y ys^ toUasLl
No agent or representative of any Party shall have the right
to make any statements, undertakings, representations,
promises, assurances or arrangements not expressly oliunll ^Jl jt oia^Ji y obUl at"
reflected in this Contract and neither Party shall be liable or
responsible for any such statements, undertakings, 
representations, promises, assurances and arrangements.

24. Survival Articles
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26. Counterparts

This Contract may be executed in any number of -up Lp.

. o_L>-lj 4a>UsxL| Jl 0°^" ^*;<y

27. Signature

. o-U>-lj *UL<?I a5^_—J -Lidl I-La jy>- c^-LiJ it IjLjIj

-L^Jl Jji/l5 oL«-3yJl jJL-ujI -lit- y>-U5^ Lt* L^x_*

Contract Reference Number: M-CO-PG-2023_1162 : xull ,^>1 ^>1
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j-ip (j/l Jijji i-la A^®y j_y?=

counterparts, each of which shall be deemed, when signed, 
an original, but all of which shall constitute one and the 
same instrument.

kB
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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 agreement. Counterpart written LajLxpI

signatures may be transmitted by email or other electronic . , , •«
means and shall be deemed for all purposes as being valid UT iku^ ui

and have the same legal effect as if they were original
versions.
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On behalf of the First Party

ouaaAJ ojiiSi

Signature:.

On behalf of the Second Party

Signature: 
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Mr. Jason Aaron Chung

Head of USSA International LLC

Mr. Bander A. Mogren

Chief Operating Officer

Si^

JjSIi w

JjAa iji jAu
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Scope of Services (“Services”)

1. Overview

2. General

The Second Party shall provide the following general Services during their engagement:

3.

The Second Party shall provide the following:

Contract Reference Number: M-CO-PG-2023_1162 I -nd!
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The Second Party has agreed to provide the Services detailed below in accordance with the requests of the 
First Party. Terms defined in the Contract, as they are used below, shall have the meanings set forth in the 
Contract.

a) Provide the resources and materials necessary to perform and carry out the Services.
b) Establish efficient communication protocols with designated First Party points of contact.
c) Establish efficient and detailed reporting protocols to designated First Party points of contact.
d) Attend any meetings with the First Party as needed to perform and carry out the Services.
e) Develop and adhere to applicable operating procedures/guidelines in order to perform and carry 

out the Services of this Contract.
f) Ensure that any applicable insurance coverages are secured and maintained throughout the Term to 

enable the performance of the Services.
g) Respond to requests for visitor office space and resource support for First Party Representatives.

a) Analyze and research publicly-traded securities, and private equity funds that invest in stock and 
securities.

b) Conduct credit checks on entities in which the First Party is considering making investments, either 
at the First Party’s request or based on ideas the Second Party generates.

c) Provide investment recommendations based on the results of ideas that the Second Party generates 
and related research. Contribute to the evaluation and screening of investment opportunities, 
including assessment of industry, geography, business models, financial statements, valuations, and

Appendix No. (1) Services

The Second Party shall deliver investment support and advisory services.

Page 20 of 29
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4.

The Second Party shall provide the following:

Contract Reference Number: M-CO-PG-2023_1162 I -Wd!
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other fundamental and technical data to assist the First Party in evaluating potential investment 
opportunities.

d) Contribute to the development and analysis of financial models.
e) Construction, monitoring and ongoing analysis and evaluation of investments held by the First 

Party in the local market, including P&L analysis and calculation of risk assessment metrics.
f) Communication of securities transactions orders at the First Party’s request to third-party registered 

broker-dealers identified by the First Party for execution.
g) Undertake marketing and promotion of Kingdom of Saudi Arabia and other initiatives, including 

researching financial institutions that might be interested in participating in investment and other 
opportunities.

h) Undertake initial financial analysis and investment strategy review.
i) Offer advice pertaining to the local market dynamics and produce market engagement 

recommendations to maximize investment opportunity.

a) Develop new & maintain existing financial institutions and capital markets relationships in North 
America, as required and directed by the First Party.

b) Organize and conduct meetings with financial institutions, and potential investors within applicable 
regulatory guidance provided to the Second Party, as required and directed by the First Party.

c) Present permissible financial information and information related to the strategic direction of the 
First Party, as well as other key messages to financial institutions representatives as required and 
directed by the First Party, and within applicable guidance provided to the Second Party.

d) Answer queries or enquiries raised by financial institutions and potential investors, based on pre­
agreed responses developed in collaboration with the First Party, or by soliciting and conveying 
responses from the First Party.

e) Organize and attend deal/non-deal marketing roadshows and advise and participate in events to 
market and promote in general Kingdom of Saudi Arabia, and specifically the First Party, and 
related initiatives, within applicable regulatory guidance provided to the Second Party, as required 
and directed by the First Party.

f) Identify and develop relationships with financial institutions that might be interested in 
participating in investment opportunities with the First Party, within applicable regulatory guidance 
provided to the Second Party, as required and directed by the First Party.

g) Assist the First Party in marketing bonds issued by the First Party or an investment vehicle or issuer 
organized by the First Party, by disseminating marketing materials developed by the First Party and 
responding to frequently asked questions, in compliance with regulatory guidance provided to the 
Second Party.
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5.

The Second Party shall provide the following:

i.

ii.

lii.

i.

Contract Reference Number: M-CO-PG-2023_1162 I aidJ

Received by NSD/FARA Registration Unit 03/31/2023 4:49:44 PM

iv.

v.

a) Investment Research Opportunities:
Scan and monitor local policy landscape and potential implications on the First Party’s group 
companies (e.g. potential tariffs on imports of product x that could have implications). 
Identify new trends, themes, sectors, which may be relevant and/or may present national 
development potential for the First Party, its group companies and future investments in KSA. 
Scan and analyze Americas’ market landscape including, but not limited to, key and emerging 
sectors, players, technologies, products and services in which the First Party might invest with the 
purpose of localizing and facilitating knowledge transfer in KSA.
Identify and facilitate export opportunities for respective First Party group companies.
Identify/source potential KSA investment opportunities by foreign investors alongside the First 
Party and/or in the First Party’s group companies, segments in their value chain or in the First 
Party’s priority sectors. This includes identifying foreign market pain points for 
investors/companies and how the First Party could solve those pain points.

h) Monitor and assist with the efficient execution of potential First Party transactions. Update, 
maintain, and analyze bank/investors records/files as needed by the First Party.

i) Monitor transactions that the Second Party communicates to third-party registered broker-dealers 
for execution and their ability to deliver, within applicable regulatory guidance provided to the 

Second Party.
j) Liaise with the First Party’s relevant division to support in developing and updating bank/investors 

presentation materials (incl. data visualizations).
k) Assist the First Party, as and when needed, on introductions to suitable banks/investors for debt 

financing/issuances and offer administrative support, as required.

b) Roadshows and Partner Relations:
Organize logistics for, and execute, road shows, conferences, meetings and events to disseminate 
marketing materials developed by the First Party, provide a platform for First Party representatives, 
respond to frequently asked questions as directed by the First Party. This will allow the First Party 
with support of the Second Party, to promote the First Party’s business and investment 
opportunities; explain the First Party’s vision and potential opportunities to promote KSA and other 
initiatives; and develop relationships with potential investors and manufacturing and service 
companies that might be interested in participating in investment opportunities - all in in 
compliance with regulatory guidance.
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ii.

in.

iv.

6.

The Second Party shall provide the following:

Contract Reference Number: M-CO-PG-2023_1162 I aidJ ^yi
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Facilitate introduction of potential new suppliers to the First Party group companies and support 
the First Party and its group companies in the creation of supply agreements with foreign 
companies.
Facilitate introduction of potential new investors to the First Party and its group companies and 
support them in preparing localization agreements in KSA with foreign companies.
Share location specific expertise with the First Party where relevant to current/future investments 
and other matters (such as: patent share, technology licensing, etc.) in the respective jurisdiction. 
Facilitate training/intemships for professionals/students of the First Party
Create partnerships/JVs with leading training organizations to ensure best in class 
Products/Services are available to the First Party.

v.
vi.

a) Assist the First Party in international engagements within the America’s territory, where requested.
b) Provide suitable senior stakeholder support as requested by the First Party.
c) Advise the First Party’s leadership on assigned topics/opportunities in order to develop First Party’s 

strategic views and support decision-making requirements with respect to the initiatives set forth 
above.

d) Identify and report objectives, initiatives, projects and key performance indicators (KPIs) to 
achieve the First Party’s goals.

e) Support the First Party’s objectives by supervising the implementation of its strategies and 
monitoring overall performance.

f) Arrange and facilitate engagements and relations- including international entities and committees, 
as well as private sector organizations, and individuals from the Americas market.

g) Provide the First Party’s senior management with updates on status, requests, and emerging issues 
from the local/intemational market, to enable swift responses and robust decision-making.

h) Maintain relations and explore opportunities in accordance with the First Party’s requests.
i) Receive, log, manage requests by key stakeholders (government, private sector, and civil society), 

and coordinate as needed to ensure the requests are suitably actioned.
j) Assist in planning and arranging visits/other engagements for the First Party’s team and strategy as 

required.
k) As and when required, represent the First Party at international events/meetings, deliver marketing 

messages developed by the First Party, respond to frequently asked questions and arrange to 
implement the necessary follow up actions from the meetings.

l) Support the First Party in drafting content and preparing for key events and activities as directed.
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a) Create, where necessary by engaging third party service providers in the local market; manage; and 
maintain a robust data platform and associated dashboard to monitor all relevant economic and 
financial indicators pertaining to the asset allocation process (e.g., risk, volatility, financial and 
capital markets, currencies, etc.).

b) Produce and communicate research related to multi-asset-class performance and strategies, focused 
on the Americas but incorporating global trends where relevant.

c) Research potential investment strategies (long-short, arbitrage, hedging, etc.) for the First Party, 
either at the First Party’s request or based on ideas that the Second Party generates, with a focus on 
the Americas.

d) Identify and detail value creation opportunities or strategies for the First Party in the Americas (or 
globally if relevant).

e) Provide input on economic trends and produce and communicate analytics around important trends 
in the economies of the Americas, and globally where relevant.

f) Serve as a resource to provide answers, insights, and input into both typical and atypical economic 
questions pertaining to the trends being studied by the First Party in Riyadh and globally.

g) Provide insights into current opportunities and current underlying trends in real estate and 
infrastructure (asset classes and sectors), in the Americas and beyond.

h) Provide insights into current opportunities and current underlying trends in other key sectors, most 
notably media, entertainment, gaming, and leisure.

a) Engage in public relations and external communications activities to disseminate content developed 
by the First Party on behalf of the First Party.

b) Assist the First Party in engaging and communicating with media outlets as required.
c) Assist the First Party, where necessary by engaging third party service providers in the local market, 

to promote a positive narrative and manage any negative coverage to ensure the First Party’s image 
is reflected accurately.

d) Assist the First Party, where necessary by engaging third party service providers in the local market, 
in any matters related to crisis/reputation management, as requested.

e) Manage all media external affairs, where necessary by engaging third party service providers in the 
local market, and provide the First Party with the necessary support as requested.

f) Assist the First Party in any event planning as requested.
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a) Develop and implement a compliance program to ensure Second Party operates in accordance with 
local U.S. laws and regulations and any applicable laws of KSA.

b) Identify relevant related local laws/regulations applicable to Second Party and related to the 
jurisdiction, and any applicable laws of KSA. Update policies and procedures accordingly, in 
coordination with the First Party.

c) Ensure that compliance risks are identified and mitigated, including -but not limited to- Financial 
Crime Compliance, confidentiality, conflict of interest. ..etc.

d) Proactively perform on-going monitoring activities and identify improvement actions, to determine 
whether the compliance and regulatory protocols and controls are being followed.

e) Provide timely and accurate advice on compliance and regulatory matters to all relevant 
departments/divisions of USSA and First Party.

f) Ensure the adoption of the more stringent compliance requirement in case of any situation of 
conflicting requirements.

g) Sign off and evaluate activities, as applicable, after conducting the required due diligence checks, 
working closely with the First Party Compliance division.

a) Undertake the following tax and acquisitions related services as required by the First Party, 
including tax due diligence, structuring, and legal documentation review, where necessary by 
engaging the services of third party advisors and external legal counsel.

b) Monitor tax compliance of USSA, U.S. SPVs and U.S. investments over the investment life cycle.
c) Undertake all planning and operational management of including but not limited to the following: 

budget, general accounting and all necessary annual regulatory requirements, including for other 

SPV’s, as requested.
d) Monitor, analyze and report changes/potential changes to U.S. tax legislation and provide U.S. tax 

training.
e) Manage the USSA offices budget planning exercise, and perform all budget operational activities 

pertaining to USSA, itself.
f) Manage required operational activities in relation to budget control, reporting, transfers and 

increases.
g) Submit monthly financial reports as requested by First Party.
h) Oversee the audits of third parties as requested by First Party.
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a) Assist in implementing and monitoring the risk management framework of Second Party in order 
to mitigate risk for Second Party and First Party.

b) Coordinate on risk management with the Head of Operational Risk of the First Party and report 
relevant matters, as will defined by the First Party from time to time, to the First Party.

Develop draft protocols to manage a crisis or compliance valuations, submit to the First Party for review 
and approval, implement any feedback from the First Party and finalize

a) Provide necessary legal due diligence on investment opportunities as requested by the First Party.
b) Review documentation in order to receive legal advice on the same.
c) Assist the First Party in reviewing and advising on potential investment proposals and contracts as 

requested by the First Party.
d) Provide general legal advice/Services as requested by the First Party.

a) Undertake recruitment activities, including, but not limited to: candidate search, job description 
review, candidate screening, interviewing, offer benchmarking, background checks, etc.

b) Provide employment market research and data as required by the First Party.
c) Undertake required activities in relation to First Party mobility and/or secondment related 

administration as requested by the First Party.

h) Collaborate and cooperate effectively and in a timely manner with regulators, external auditors, 
and consultants, when required.

i) Prepare a comprehensive monthly/quarterly compliance report.
j) Maintain up to date written documentation, policies, and record keeping process related to USSA 

business activities.
k) Proactively establish communication links with other Sovereign Wealth Funds based in the U.S. in 

order to share intelligence and best practice operating practices.
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In addition to the above, the Second Party shall implement and maintain adequate levels of office 
procedures, policies, physical security, IT security, IT infrastructure to undertake the Services, whilst 
ensuring full compliance with all regulatory and legislative requirements.

kB
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Comment

38,762,823.04Total Forecasted Fee (excluding taxes)
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Upon executing this Contract, the Total Forecasted fee, shall be paid in quarterly installments to the Second 
Party. Additional payments may be made subject to First Party acceptance.

Based on the services provided to 
the First Party.

In exchange for performing the Services and all other obligations under the terms of this Contract, the 
Second Party shall be reimbursed by the First Party for the Costs the Second Party incurs in performing the 

Services (collectively all such Costs are referred to as the “Reimbursed Costs”). In addition to the 
Reimbursed Costs, the First Party shall pay the Second Party an amount (the “Cost Plus Fee”) calculated 
as ten percent (10%) of Costs comprising the Reimbursed Costs. Notwithstanding the foregoing, if the 
Second Party subcontracts with Affiliates and/or third parties to perform the Services, the Costs so incurred 
by Service Provider will be billed to the First Party at the same rate charged to the Second Party by such 
Affiliates and/or third parties, without additional markup, unless otherwise agreed to by the First Party.

The Service Fees shall be reviewed annually by the Parties and may be adjusted retrospectively or 
prospectively by mutual agreement of the Parties to the extent the Parties determine that an adjustment is 
necessary to comply with the arm’s length standard under Section 482 of the Code, and the regulations 
promulgated thereunder. The Parties acknowledge that individual transactional financial analysis would be 
administratively burdensome, if not impossible, and accordingly agree that reasonable accounting 
conventions or methodologies (other than incremental costing) may be applied in order to allocate and 
apportion a reasonable amount of Costs to be charged to the First Party for the Services. The Parties 
acknowledge the inherent complexity of computing precise service fees within the Year of activity. 
Accordingly, within a reasonable time after completion by the Second Party of its audited Year-end 
financial statements, if the Second Party determines that the aggregate amount paid by the First Party to the 
Second Party hereunder either overstates or understates the amount properly payable hereunder for the 
Services, then the Second Party shall invoice or credit, as the case may be, the First Party for the amount of 
such variance for the previous Year.

Installments may be paid proportionally to accommodate business requirements, subject to the 
First Party’s acceptance.

___________ Description
Second Party Reimbursed Costs 
Cost Plus Fee (10%)

Forecasted Fee (USD) 
35,238,930.04 
3,523,893.00

fcB
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