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crowell((moring

David C. Hammond
202-624-2510
= @eronelloom 45289592

January 21, 2020

PRIVILEGED AND CONFIDENTIAL
VIA EMAIL

Ms. Martha Botena
Victory Coalition Strategies LLC

Re: Engagement Letter - Services Related to The Port Fund L. P.
Dear Ms. Boneta:

This letter confirms that Crowell & Moring LLP (the “Firm”) has retained VICTORY
COALITION STRATEGIES LLC (“VCS") to provide the services described herein. Such
services are being requested by the Firm in connection with its provision of legal advice to its
clients, The Port Fund L.P. and is General Manager, Port Link GP Ltd. (collectively hereinafter,
the “Client”).

SCOPE OF ENGAGEMENT

Under this engagement, VCS shall perform government relations and other services in order to

assist the Firm in rendering legal advice to the Client in connection dispelling allegations made
by the Gulf Investment Corporation, the Kuwait Port Authority, and any entities or persons that
have the potential to damage the reputation of the Client.

ATTORNEY CLIENT COMMUNICATIONS AND WORK PRODUCT PRIVILEGES

Although VCS has made no independent inquiry or determination with respect thereto, VCS
acknowledges the Firm’s belief that the Services and any reports or other communications VCS
provides in connection therewith are subject to the attomey-client communications and/or
attomey work product privileges, as recognized by United States v. Kovel, 296 F.2d 918 (2d Cir.
1961), Bauer v. Orser, 258 F.Supp. 338 (D.N.D. 1966), In re Grand Jury Subpoena Dated
March 20, 2013, No. 13-Mc-189, 2014 WL 2998527 (S.D.N.Y. July 2, 2014) and other cases.
To the extent that such privileges are legally available, VCS shall treat its Services and any
requests from the Firm and/or the Client as so privileged, subject only to VCS obligations under
applicable law or professional requirements.
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CONFIDENTIALITY

“Confidential Information” means non-public information marked “confidential” or
“proprietary” or that otherwise should be understood by a reasonable person to be confidential in
nature, provided by a party or on its behalf. All terms of this Engagement Letter and all Services
and VCS work product created in conjunction with the provision of Services are also considered
Confidential Information, regardless of whether they are subject to a valid claim of the attorney-
client communications and/or attomey work product privileges.

Confidential Information does not include any information that: (i) is rightfully known to the
recipient prior to its disclosure; (ii) is released to any other person or entity (including
governmental agencies) without restriction; (iii) is independently developed by the recipient
without use of or reliance on Confidential Information; or (iv) is or later becomes publicly
available without violation of the terms of this Engagement Letter or may be lawfully obtained
by a party from a non-party. Each party will protect Confidential Information using reasonable
measures commensurate with those that the party uses to protect its own confidential
information. Notwithstanding the foregoing, without the other party's prior written consent, a
party may disclose Confidential Information to its professional advisors, subcontractors, VCS
subcontractors, or employees on a need-to-know basis, provided that such entities and
individuals are required to comply with the confidentiality obligations set forth herein.

Accordingly, it is agreed that all work papers and other documents' prepared or received by VCS
pursuant to this engagement will be maintained by it as Confidential Information, in accordance
with the terms hereof and VCS agrees that it will not disclose the work or work product
produced hereunder to third parties without the Firm’s consent, except as may be required by
law, regulation, or judicial or administrative process.

VCS$ agrees to notify the Firm promptly of the occurrence of any one of the following events:

(1) receipt by VCS or any of its officers, employees or agents of a request to examine, inspect, or
copy such documents or Confidential Information; or (2) service of any court order, subpoena, or
summons upon VCS, or any of its officers, employees, or agents that requires the production of
such documents or Confidential Information, and/or testimony conceming VCS's Services. If so
directed by the Firm, and the Client agrees to pay any costs reasonably incurred by VCS,
including reasonable attorney’s fees, VCS agrees to seek a restraining order or other appropriate
relief upon the occurrence of such events.

VCS may retain one copy of each of its work papers and relevant documents on a confidential i
and segregated basis. '

' Documents include, but are not limited to, reports, spreadsheets, summaries and work papers, :
memoranda, and correspondence, whether in hard copy or electronic form.
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determined to have resulted from its gross negligence or intentional misconduct, VCS'’s
aggregate liability to pay damages for all claims, losses, liabilities, or damages in connection
with this engagement letter or the Services, whether as a result of breach of contract, tort
(including negligence), or otherwise, regardless of the theory of liability asserted, is limited to no
more than the total amount of fees paid to it for the particular Services giving rise to the liability
under this engagement letter. In addition, VCS will not be liable in any event for lost profits,
consequential, indirect, punitive, exemplary, or special damages of the Firm or the Client. Also,
VCS shall have no liability arising from or relating to information, or materials selected or
supplied by the Firm or the Client.

OTHER MATTERS

No party to this Engagement Letter may assign or transfer this Engagement Letter or any rights,
obligations, claims, or proceeds from claims arising out of or in any way relating to this
Engagement Letter, any services provided hereunder, or any fees for this engagement or such
services to anyone without the prior written consents of the other parties, and any assignment
without such consents shall be void and invalid.

No party shall be liable to any other for any delay or failure to perform any of the Services or
obligations in this Engagement Letter due to causes beyond its reasonable control.

VCS shall be solely responsible for the performance of the Services and all of the other liabilities
and obligations of VCS under this Agreement, whether or not performed, in whole or part, by
VCS, any affiliate of VCS, or any subcontractor or partner of VCS. All Services by VCS shall
comply with applicable laws and regulations, including any lobbying registration requirements.

This engagement is separate and apart from any other engagement VCS may perform, or may
have performed, for the Firm and VCS will maintain separate files for this engagement.

This engagement letter constitutes the entire agreement among the parties with respect to the
subject matter hereof and supersedes all prior agreements and understandings among the parties,
whether written or oral, with respect to the subject matter hereof.

This agreement is binding upon the parties, their successors and assigns.

If the foregoing represents your agreement, please sign the enclosed copy of this letter.

Sincerely,

N,

David C. Hammond
Partner, Crowell & Moring, LLP
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Acknowledged and Agreed:
VICTORY COALITION STRATEGIES LLC

By: [

Martha Botenamw
Title:

Date: /J/a{ l/w
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January 31, 2020

crowellr§moring

1001 Pennsylvania Avenue, NW, Washington, DC 20004-2595

p202 624-2500 = f202 628-5116

The Port Fund Limited Partnership

c/o Walkers Corporate Limited

Cayman Corporate Center, 27 Hospital Road
Georgetown, Grand Cayman KY1-9008
CAYMAN ISLANDS

Matter: 115752.0000001
Invoice Number: 1661460
Payment Terms: Due Upon Receipt

Statement of Account

Re: Advice Re Kuwaiti Legal Procefediﬁgs & Related Matters

Professional Services Rendered Through February 03, 2020 $0.00
Other Services and Expenses Incurred for your Account 30,000.00
Total Services and Ex;.)enses - 30,000.00
Total Due This Invoice $30,000.00
Accounts Receivable Summary
0-30 31-60 61-90 91-120 121+ TOTAL*
152,448.42 0.00 0.00 0.00 0.00 152,448.42

* May not include balances over 365 days

Please contact our AR Management Team for Assistance with any questions or concerns regarding your account at:

accountsreceivable@crowell.com. Payment Remittance Notices can be sent to: payments@crowell.com.

Please remit checks to:
Lockbox:
P.O. Box 75509

To remit by Wire transfer or ACH please use the instructions below and include our
invoice/debit number in the REFERENCE section.

WIRE payments:

Baltimore, MD 21275-5509 Account No. 2000026603531
Taxpayer ID # 52-1150358 Wire Routing Transit no: 121000248

Bank Name: Wells Fargo Bank, N.A.
Address: 420 Montgomery

San Francisco, CA 94104
SWIFT Code: WFBIUS6S

ACH Payments:

Account No: 2000026603531

ACH Routing Transit No: 054001220

Bank Name: Wells Fargo Bank, N.A.

Address: 801 Pennsylvania Ave, N.W. #6
Washington, DC 20004

40




Matter Number: 115752.0000001
Invoice Number: 1661460

Page #: 2
Professional Services:
Date Description Name Hours Rate Amount
Total Professional Services 0.00 $0.00

Other Services & Expenses:
Date Description Amount
01/27/20  Consulting Fees CAM/Matter - Vendor: Victory Coalition Strategies LLC - Port Fund - 30,000.00

3-month retainer for services Jan-Mar 2020 (1-13-20) Inv# 011320.30000 Date:

01/13/2020

Total Other Services & Expenses $30,000.00
Total Due this Invoice $30,000.00

Crowell & Moring = www,crowell.com
Washington, DC = California = New York = London = Brussels




Matter Number: 115752.0000001
Invoice Number: 1661460
Page #: 3

Trust Summary

Beginning Trust Balance $3,746,781.15
Less: Amount Applied 0.00
Ending Trust Balance $3.746,781.15

Crowell & Moring = www.crowell.com
Washington, DC = California « New York a London m Brussels




crowellrgmoring

1001 Pennsylvania Avenue, NW, Washington, DC 20004-2595
p202 624-2500 = 202 628-5116

May 31, 2020

The Port Fund Limited Partnership

c/o Walkers Corporate Limited

Cayman Corporate Center, 27 Hospital Road
Georgetown, Grand Cayman KY1-9008
CAYMAN ISLANDS

Matter: 115752.0000006
Invoice Number: 1673680

Statement of Account

Re: General Business Advice

Professional Services Rendered Through May 21, 2020 $0.00
Other Services and Expenses Incurred for your Account 207,447.57
Total Due This Invoice $207,447.57

Crowell & Moring m www.crowell.com
Washington, DC = California w New York = London ® Brussels




Matter Number: 115752.0000006
Invoice Number: 1673680

Page #: 2
Professional Services:
Date Description Name Hours Rate Amount
Total Professional Services 0.00 $0.00
Other Services & Expenses:
Date Description Amount
05/26/20  Consulting Fees CAM/Matter - Vendor: Victory Coalition Strategies LLC - Victory 20,000.00
Coalition - TPR - Government Relations Engagement (5-16-20) Inv# TPF 41020 Date:
05/16/2020
05/31/20  Consulting Fees CAM/Matter - Vendor: Duggins Wren Mann & Romero LLP - Duggins 11,385.00
Wren - March 2020 services - 018705-0001 Crowell - FARA Advice (4-3-20) Inv#
33808 Date: 04/03/2020
05/31/20  FFP/TPF - March 2020 (Inv 30000158) 3-31-20 Miscellaneous 83,822.98
05/31/20  FFP/TPF - April 2020 (Inv 30000163) 4-30-20 Miscellaneous 92,239.59
Total Other Services & Expenses $207.447.57
Total Due this Invoice §207,447.57

Crowell & Moring = www.crowell.com
Washington, DC = California » New York = London = Brussels
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Involce #
1590295

)

[ 585033

1601378
1603826

1607041

1609414
1609444

1612373

1615139

1618454

1619846

1622542

1520721

1624036

1626500

1626092
1626787
1612376
1615130
1618437
1620729
1623469
1626512
1631130
1632404

1631462
1635921
1638581
1642056

1644060
1646903
1651846

Invoice Date Total
1/29/2018
2/15/2018
3/15/2018.

5/16/2018
6/15/2018

7/17/2018

8/15/2018
9/15/2018

10/18/2018

11/15/2018

11/30/2018

12/27/2018

12/7/2018

1/15/2019

"2/14/2019

2/11/2019
2/15/2019
9/17/2018
10/12/2018
11/15/2018
12/7/2018
1/15/2019
2/15/2019
3/31/2019
4/15/2019

3/31/2019
5/17/2019
6/19/2019
7/18/2019

8/12/2019
9/11/2019
10/25/2019

81,563.00
106,671.50
22,016.80

77,936.54
77,256.34

310,744.33

25,000.00
146,413.45

154,330.10

213,089.65

221,410.15

238,748.19

94,341.40

153,463.14

177,231.15

4,373,200.13

500,000.00
140,869.76
25,000.00
25,000.00
25,870.85
25,166.35
25,000.00
35,158.20
103,296.50
95,297.42

B,505.00
9,951.00

487.50
3,219.75

10,453.00
100,000.00
43,791.28

Fees

The Port Fund
Schedule of Crowell & Moring Invoices for fees and costs
Inception to November 24, 2020

) Cost Detail
Costs Vendor
81,563.00 =
106,671.50 -
11,517.00 10,499.80 Covinglon
Long Distance Telephone
76,941.50 995.04 Exp Reimb {Travel}
40,037.00 37,219.34 Express Delivery
Marathon Strategies
253,087.25 57,657.08 Marathon Strategies
Marathon Strategies
CT Carp
Other
25,000.00 -
144,842,50 1,570.95 Federal Express
Avat Business Services
Inhouse Duplicating
153,773.50 556.60 Foreign Associate Fees
Federal Express
Exp Reimb (Travel)
210,345,50 2,744.15 Federal Express
Washington Express
Bablex Limitate
Roca Services
Library Research
198,355.00 23,055.15 Federal Express
Banta Immigration
Renaissance Associates LTD
Exp Reimb (Travel)
- 238,748.19 American Continental Group, Inc
Marathon Strategies, LLC
Neil Bush
- 94,341.40 Fahmy Hudome International LLC
Neil Bush
127,001.00 26,462.14 Federal Express
diGenova & Toensing, LLP
Marathon Strategles, LLC
Omar Al Advocates & Legal Cons
Nelly Kabbouche
155,718.00 20,513.15 Federal Express
Exp Reimb (Travel)
- 4,373,200.13 Navigant Consulting, Inc.
American Continental Group, Inc
Fahmy Hudome International LLC
Marathon Strategies, LLC
Squire Patton BoggsLLP .
Brownsteln Hyatt Farber Schreck LLP
Neil Bush
Laktineh & Co Ltd
Triple Canopy Media LLC
Uzma Sarfraz dba Aurora International LL
diGenova & Toensing, LLP
McKool Smith, A Professional Corp
500,000.00 -
140,070.00 795.76 Exp Reimb {Travel)
25,000.00 -
25,000.00 -
25,000.00 870.86 Exp Reimb (Travel)
25,000.00 166.35 Exp Reimb (Travel)
25,000.00 -
35,000.00 158.20 Exp Reimb (Travel)
68,716.50 34,580.00 Laktineh & Co Ltd
12,303.00 82,994.42 Squire Patton Boggs LLP
Squire Patton Boggs (MEA) LLP
8,505.00 -
4,441.00 5,510.00 Laktineh & Co Ltd
487.50 -
- 3,219.75 Express Delivery
Squire Patton Boggs LLP (Port Link GP Ltd)
10,453.00 -
- 100,000.00 Navigant Consulting, Inc.
43,647.00 144.28 Express Delivery
L

Amount

1,180.80
976.28

426.60
15.95
1,128.40
373.00
19.58
164.02
158.34
7030
550.00
1,453.34
512.17
503.44
750.00
10,500.00
11,301.71
62,500.00
95,000.00
B81,248.19
40,000.00
54,341,40
139.15
8,875.00
7,556.82
7,891.17
2,000.00
12.64
20,500.51
129,593.56
75,000.00
565,000.00
154,905.03
. 1,320,000.00
561,500.00
1,080,000.00
191,560.00
135,000.00
60,000.00
15,000.00
85,641.54

798.76

870.86
166.35

158.20
34,580.00
67,657.71
15,336.71

5,510.00

283.48
2,936.27

100,000.00
144.28




1647575
2001114
2001063
1658543

1662970
1858918
1659917

1662972
1664421
1667845
[l is67843

1667844

1672026
1671773

1671772

1673680

1665505
1665903

1675048

1677732
1687218

11661460,

9/17/2019
12/12/2019
11/12/2019

1/2/2020

" 1/31/2020

2/14/2020
1/15/2020
1/15/2020

2/14/2020
2/29/2020
4/8/2020

{aja/2020,

4/8/2020

5/15/2020

5/14/2020,

5/14/2020

5/31/2020

3/16/2020
3/16/2020

© 7/15/20%0

6/22/2020

7/13/2020
10/20/2020

1

oy

975.00
1,657.50
25,203.65
1,040,501.69

30,000.00
231,810.61
23,854.25
122,448.42

10,352.50
201,672.50
160,791.00

.246,294.85

930,388.16

17,147.50
241,498.89

51,143.25

207,347.57

126,109.00
212,664.74
472,289.30
234,871.75

57,185.00
21,984.00
15,484.84

12,334,258.46

975.00
1,657.50
10,712.50

229,847.50
23,168.50

10,352.50

966.00
162,395.50

28,081.50

189,678.00

14,566.00

3,321.50
211,593.00
468,459.00

. 182,807.50

9,725.00

21,984.00

4,104,766.25

14,491.15
1,040,501.63

30,000.00
1,963.11
685.75
122,448.42

201,672.50
159,825.00
£3,399,35

902,306.66

17,147.50
51,820.89

36,571.25

207,447.57

122,787.50
1,071.74
3,830.30

52,064.25.

47,460.00

15,484.84

8,229,492.21

‘Brown

Essex Court Chambers

Laktineh & Co Ltd

Navigant Consulting, Inc.
Walkers (Du;:al) LLP

Victary Cazlition Strategies LLC
C&M Expenses

C&M Expenses

Navigant Consulting, Inc.
Squire Patton Boggs (MEA) LLP

Navigant Consulting, Inc.
Navigant Consulting, Inc. _
Brownstein Hyatt Farber Schreck LLP
C&M Expenses

Laktineh & Co Ltd

Laktineh & Co Ltd

FFP (Directors) Limited

Walkers (Dubal) LLP

Navigant Consulting Inc. —
Brownstein Hyalt Farber Schreck LLP
C&M Expenses

Al Nisf & Partners

Moore Stephens

CaM Expenses ,

Victory Coalition Strategies
FFP (Directors) Ltd. (Invoice 30000158}
FFP (Directors) Ltd. (Invoice 30000163}
Duggins Wren Mann & Romero
Navigant Consulting Inc.

C&M Expenses

C&M Expenses

Browpstein Hyatt Farber Schreck LLP."

C&M Expenses

Laktineh & Cao Ltd.
Laktineh & Co Ltd.
Laktineh & Co Ltd,

Global Advocacy Filing Fees

14,491.15
2,565.00
109,763.75
928,172.94
130,000,00
1,963.11
685.75
103,598.75
18,849.67

201,672.50
159,825.00
81,36
2,538.41
1,680.00
5,065.00
272177.22
623,384.44

20,000.00
83,822.98
92,239.59
11,385.00
122,787.50
1,071.74
383030

| 51,250,00.
81425
9,870.00
16,065.00
21,525.00

15,484.84

8,229,492.21
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October 8, 2019

David C. Hammond

Crowell & Moring LLP

1001 Pennsylvania Ave. NW
Washington, DC 20004

Dear Mr. Hammond:

You have represented that your firm, Crowell & Moring LLP, acts as counsel to The Port
Fund, as well as its placement agent, administrator and former limited partner, KGL
Investment Company K.S.C.C. (“KGLI"), and Port Link GP Limited, the Port Fund's general
partner.

As you are aware, the Kuwait Port Authority is a limited partner in The Port Fund, L.P. (“The
Port Fund”) with a total investment of USD 85 million.

We wish to raise a number of issues of grave concern to us. This letter is sent in exercise
of our rights under Section 7.1 of the LPA and Section 22 of the Cayman Islands Exempted
Limited Partnership Law, and is sent without prejudice to our rights under the laws of the
State of Kuwalt or any other applicable jurisdiction.

1. Exit Proceeds from Global Gateway Development Corporation

As you are aware, it has been your clients’ position in ongoing criminal proceedings in
Kuwait that the USD 496 million which had previously been frozen in Noor Bank in Dubai
constituted proceeds arising from The Port Fund's sale of its investment in Global Gateway
Development Corporation (“GGDC").

From the amount frozen in Noor Bank and subsequently unfrozen in February 2019, we
estimate that your clients have only distributed approximately USD 298 million to the limited
partners. This leaves an amount of USD 198 million that is unaccounted for.

Please provide us with documentary evidence all distributions made from the Noor Bank
account, or any other account into which proceeds from the sale of GGDC were deposited
(either directly or indirectly), the exact amounts and dates of such distributions, the identities
of any distributees, and the authorizations made by KGLI or any of its associates in
connection with such distributions. Without limiting the generality of the foregoing, also
please provide the information set out in Section 1 of Exhibit A.

2. Damietta Loan
In 2007, The Port Fund invested USD 20 million in a convertible loan to KGL Intenational
for Ports, Warehousing and Transport K.S.C.C. (the “Borrower”), which had a final maturity
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date of August 26, 2012 (extended for two years to August 26, 2014), and interest of 28%
per annum. The interest was meant to be accrued each year, and was payable upon the
final maturity date. The loan was convertible into two million shares in Damietta International
Ports Company, a company in which The Port Fund claims in marketing materials to have
held a 10% interest. We understand that the Borrower is an associate of Kuwait and Gulf
Link Transport Company K.S.C.P. (your clients’ parent) (‘KGL Parent”).

The entire sequence of this investment seemed designed to benefit KGL Parent, at the
expense of The Port Fund and its limited partners.

In 2014, the entirety of the loan was written off with no explanation whatsoever. Moreover,
your clients made no attempt to even convert the outstanding loan (and accrued interest
which had been remarkably written off) into the shares in Damietta, as they were entitled to
do. Nordid Port Link GP Limited cause The Port Fund to take any apparent steps to recover
the loan from the Borrower which is not in any way impaired and which continues to trade.

The effect of this write-off would have served no other purpose but to benefit KGL Parent.
We note that, in the audited financial statements for KGL Parent for the period ending
December 31, 2014, that, as a result of the cancellation of the loan from The Port Fund, the
Borrower reflected a corresponding decrease in its liabilities from KD 3.9 million, with a
further decrease in KD 3.4 million in 2015.

With respect to this matter, please provide the information set out in Section 2 of Exhibit A.

3. Lobbying Disclosure Act Fees

It has also come to our attention that, during the period from Q3 2018 through Q2 2019,
your clients registered five separate lobbying firms (including Crowell & Moring LLP) on
behalf of The Port Fund and that approximately USD 2.97 million was paid to these firms by
The Port Fund within this time. It is unclear to us what the purpose of these lobbying efforts
was, and what efforts were expended by these firms. ‘As you are aware, the LPA
contemplates that fees incurred will be in connection with'transacti activity, not political
or lobbying activities,  If the purpose was to seek the unfreezing ofithe USD 496 million in
Dubal, it would be self-evident that engaging with Dubai-based lawyers as well as with the
Port Fund’s limited partners—who included three separate GCC sovereign entities—would
have been more fruitful than wasting Port Fund monies in lobbying U.S. politicians over the
actions of a GCC member state.

Furthermore, we have no knowledge of what efforts were expended by the firms engaged.
Indeed, most of the efforts expended by these firms seems to have been in lobbying for the
release from prison of Marsha Lazareva and Saeed Dashti. We expect a full accounting of
amounts pald and the scope of the engagements to determine whether assets properly
belonging to The Port Fund were misappropriated.

Please provide us with the information set out in Section 3 of Exhibit A.
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4, Breach of Warranty

We also reserve the right to bring claims on the basis of breach of warranty. As you are
aware, the PPM, which is defined as among the “Investment Materials” in the Subscription
Agreement, indicates that the "General Partner has taken reasonable care to ensure that
the facts stated in the Investment Materials are true and accurate in all material respects
and that there have been no omissions or material facts that would make misleading any
statement therein..."

In the PPM, your clients warranted that Ms. Lazareva has “"over 15 years of experience in
the fields of private equity, finance and consulting” and that “she is specialized in mergers
and acquisitions, leveraged buyouts, and strategic business development and planning.” As
the PPM was issued in April 2007, this would imply that Ms. Lazareva was practicing in the
fields of private equily and finance since she was 19 years old. Please provide verification
of this.

It was also warranted that Ms. Lazareva, who served as the Chair of the Investment
Committee, a director of Port Link GP Limited, and a Managing Director of KGLI, was “the
Managing Director of Cheshire Group Inc., a US private equity consulting firm." In the
Executive Summary, Cheshire was described as “a US private equity boutique firm
specializing in logistics, information technology and service industries.” We understand from
public statements made by Mr. William Bater, the owner of Cheshire Construction, that
Cheshire was a small engineering construction company, had no activities whatsoever in
private equity, and that Ms. Lazareva was merely a secretary. Please provide full verification
as to the basis on which the warranties regarding Cheshire's activities and Ms. Lazareva's
role with Cheshire were made.

We should be grateful if you would reply to us at your earliest convenience, and in any event
within one week of this letter, failing which we reserve our right to take this matter further,
including with respect to any existing and future claims related to the above subject matters.

We also reserve the right to bring this matter to the attention of the appropriate authorities
in the Cayman Islands, Kuwait and Dubai.

Yousef Abdulah Sabah AbNasser Al-Sabeh YouserAl-Sabiah

Director General
Director General s

Kuwalt Ports Authority* ' ;
I
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Exhibit A
Section 1
« Bank statements/Wire transfer confirmations/authorizations from Noor Bank showing
beneficiaries of each withdrawal made from the Noor Bank account
 Distribution letters (or similar correspondence) sent to each of the limited partners for the life
of The Port Fund
e Underlying spreadsheets (including distribution waterfall calculations prepared pursuant to
the LPA) explaining how the quantum of each distribution was calculated
Section 2

+ Loan statements prepared by the lender and provided to the borrower from the period of
drawdown to the date of the write-off in 2014 or, in the absence of loan statements,
correspondence between the parties showing the level of borrower's indebtedness to the
lender.

s All correspondence (letters, emails, meeting notes, notes of discussions) between the two
parties regarding this loan including, but not limited to:

a. the waiving of the lender’s entitlement to interest;

b. discussions as to the rationale for the decision to write off the loan in 2014 (e.g. a
request from the borrower tc the lender in this regard); and

c. confirmation provided by the lender to the borrower that the loan had been written off
(e.g. deed of release of debt or similar)

« Internal documentation (including board minutes, meeting notes, investment committee
minutes, correspondence, emails) showing the rationale and approval of the decisions taken by
the lender in respect of:

a. the waiving of the lender's entitlement to interest on the loan;

b. the rationale for the decision to write off the loan in 2014; and

c. the rationale for the decision not to convert the loan (and accrued interest) into shares
in Damietta

e An explanation, along with supporting documentation, of whether interest had ever been
accrued on this loan and duly recorded in the books of the Port Fund.

o All other information and documentation pertaining to the Damietta loan between the parties
that is not covered above.

Section 3
« Full details of the procurement process for each of the lobbying and PR firms engaged by or

on behalf of The Port Fund.

Signed engagement letters for each of the foregoing firms.

Full details of services and/or products provided by each of the firms.

All invoices submitted by these lobbying firms to The Port Fund

Detail of all payments by The Port Fund to these lobbying firms including date, invoice

number and amount.

« Journal entries showing the general expense account to which these expenses were
recorded in the underlying books and records of The Port Fund

» All email correspondence between Port Link GP Limited or The Port Fund and the foregoing
firms regarding the services rendered.
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November 13, 2019

David C. Hammond

Crowell & Moring LLP

1001 Pennsylvania Ave. NW
Washington, DC 20004

Barnaby Gowrie

Walkers (Dubai) LLP

PO Box 506513

Dubai, United Arab Emirates

Dear Mssrs. Hammond and Gowrie:

Reference is made to Crowell & Moring LLP’s letter dated September 11, 2019 to our client, Gulf
Investment Corporation, a corporation owned by the governments of the six member states of the
Gulf Cooperation Council (i.e., Bahrain, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
Emirates) (“GIC”). As you are aware, GIC is a limited partner in The Port Fund, L.P. (“The Port
Fund”).

For the purposes of Rule 4.2 of the D.C. Rules of Professional Conduct and Rule 6.02 of the Cayman
Islands Code of Conduct, you are hereby provided notice that GIC is represented by Meysan Partners.
You are requested to communicate directly with us.

You have represented that your firm, Crowell & Moring LLP, acts as counsel to The Port Fund, as
well as its placement agent, administrator and former limited partner, KGL Investment Company
K.S.C.C. (“KGLI”). In Crowell & Moring LLP’s letter to me dated July 10, 2019, you have also
represented that your firm acts as counsel for Port Link GP Limited, the Port Fund’s general partner.
We understand that KGLI was formerly the controlling shareholder of Emerging Markets PE
Management Limited (“EMPEML” or the “Investment Manager”), formerly KGL Investment
Cayman Ltd. You have also represented that Walkers LLP acts as counsel for The Port Fund and
Port Link GP Limited.

This letter highlights a number of issues that require explanation from your clients and in respect of
which our client requires the provision of not only information but also documentation, pursuant to
its contractual and statutory rights. While we have attempted to highlight these concerns and set out
requests for information herein, this letter in no way obviates our client’s rights under Section 7.1 of
the Amended and Restated Limited Partnership dated July 14, 2008 (the “LPA™), and Section 22 of
the Cayman Islands Exempted Limited Partnership Law.

0/7
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Distribution of Proceeds from Sale of Global Gateway Development Corporation

In the Crowell letter, you state “Had The Port Fund not fought that 14-month battle, the Gulf
Investment Corporation may never have seen the return of its investment plus a significant profit.”
First, the net cash-on-cash IRR of the Port Fund is 3% p.a. This is significantly less than the 8% p.a.
preferred return set out in the LPA, As such, it does not constitute “a significant profit.”” Second,
our client’s expectation is not to be placated by false assurances that they have received “a significant
profit.” Rather, it is that your clients comply fully with their contractual obligations as set forth in the
LPA, particularly Section 4.3, which sets out the manner and priority of distributions.

The Crowell letter of September 11, 2019, as well as the Walkers letter of September 23, 2019 to
various directors of GIC, concedes that the USD 496 million which had been frozen in Dubai were
“Port Fund monies.” In the same Walkers letter, you have conceded that, of the USD 496 million,
only USD 305 million was distributed. This leaves a remaining amount of USD 191 million which
is completely unaccounted for. As a result of this amount that has failed to be accounted for, the
amount actually distributed to our client (USD 25,366,019 received in February 2019) falls
significantly short of the amount to which it would be entitled pursuant to the LPA.

Our client has now sent you three separate letters (dated October 8, 2019, October 23, 2019, and
November 7, 2019) requesting an explanation for the missing USD 191 million, and how this amount
was disbursed. Despite your assurances to our client (as reflected in the Walkers letter dated
September 23, 2019) that your clients are “willing and able to provide GIC and any other investors
with a clear explanation, with supporting documentation, as regards the circumstances surrounding
the sale of the Port Fund’s investments in the Philippines,” the fact is that, after more than one month
and six separate letters from you (dated September 23, 2019, October 3, 2019, October 10, 2019,
October 17, 2019, October 29, 2019 and November 4, 2019), not a single substantive explanation nor
a single supporting document has been provided.

Indeed, in attempting to explain the whereabouts of the missing USD 191 million (which represents
no less than 39% of the total amount deposited in Noor Bank), the Walkers letter dated November 4,
2019 provides the cryptic statement that, “the Fund was only able to secure the release of the frozen
funds by agreeing to meet certain conditions imposed on the Fund by third parties....The Fund
considers that the payment pursuant to such conditions was a necessary expense or liability of the
Fund...” Remarkably, neither you nor your clients provide any explanation as to the identities of the
third parties, the nature of the conditions imposed, or the amounts associated with such conditions.
What lawful, reasonable conditions could possibly require the payment of USD 191 million, and be
of such a nature as to require concealment from the limited partners, either at the time they were
complied with or now? As a result, our client can only speculate as to the nature of these payments.

As you have indicated that you are willing to engage with representatives of GIC in order to provide
us with “access to further information and documentation relating to the conditions imposed on the
Fund,” we would appreciate if you could please speak with us at your earliest convenience in order
to do so. We will require full details regarding these payments, and the identity of the parties, and
the nature and amount of the payments made to these third parties. We would be happy to have a call
with you anytime this week or next week at your convenience. Please note that, as communicated
previously multiple times by our client, the terms of Section 7.3 of the LPA already obligate GIC to
ensure that it and its advisors comply with confidentiality obligations. Therefore, they will not accept
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any preconditions to the provision of fundamental information to which they are already entitled as a
matter of contract and statute.

Furthermore, we note the following:

]

Underpayment to GIC. The Walkers’ letter to the directors of our client dated September 23,
2019 states that “GIC’s distribution in February 2019 would have been larger had two
Kuwaiti investors not received more than they were owed as part of the demand for
unfreezing the funds.” On its face, this is an extraordinary proposition. So that we and our
client can better understand what you are suggesting by making statements of this kind, please
provide the information requested in Section 1 of Schedule A.

Commingling of Funds. The USD 496 million which was frozen in Noor Bank in Dubai was
in the name of Port Link GP Limited, and was not in the name of The Port Fund. We do not
understand why the sales proceeds were not deposited in any of the historically-utilized
accounts in the name The Port Fund, with Al Ahli Bank of Kuwait or HSBC Kuwait (each
of which banks would have already been familiar with the activities of The Port Fund, and
the source of wealth thereof). By utilizing an account with an unknown bank which was in
the name of Port Link, rather than The Port Fund, your clients not only breached fundamental
principles regarding the proper segregation of client accounts, but they also, arguably,
precipitated the subsequent freeze on the funds held by Noor Bank since Noor Bank—a bank
with no familiarity or historical dealings with the Port Fund—was as a result unable to verify
the source of the funds it had received. So that we can better understand how funds came to
be commingled in the Noor Bank account, please provide the information requested in
Section 2 of Schedule A.

Preferred Return Amount. Pursuant to Section 4.3(b)(i) and (ii) of the LPA, our client was
entitled to receive a sum of approximately USD 33.5 million as of the end of December 2018.
This amount is based on GIC’s actual contributions of USD 3.5 million in 2007, USD 6.5
million in 2008, and USD 10 million in 2013, and factors in a return of capital of USD 2.8
million in 2016. The distribution made in 2019, therefore, falls short of the amounts due
under Sections 4.3(b)(i) and (ii) by approximately USD 8.1 million. To the extent that the
exit proceeds are insufficient to cover the return of capital and preferred return to the limited
partners, then the Investment Manager would have been entitled to no carry whatsoever. In
light of the points above, please provide the information requested in Section 3 of Schedule
A.

Carry Entitlement. Pursuant to Section 4.3(b)(iv) of the LPA, our client was entitled to
receive a further sum equal to its pro rata portion of 80% of the residual amount. Indeed, by
our calculations based on the Investment Manager’s claimed amount of USD 45 million
(which we do not accept), to the extent this was actually paid, we estimate that your clients
have only distributed approximately USD 351 million of the total USD 496 million (of which
only USD 298 million was distributed to limited partners). This would leave an amount of
USD 145 million that is unaccounted for. Please therefore provide the information in Section
4 of Schedule A.




Oy

meysan

partners

DIFC Court Proceedings

It has come to the attention of our client that, on July 9, 2018, the Investment Manager filed a claim
in the DIFC Courts (the “DIFC Claim”) against The Port Fund. In the DIFC Claim, we understand
the Investment Manager to be alleging, among other things, that, while The Port Fund had exited all
of its investment, The Port Fund was, in breach of the Investment Management Agreement dated June
28, 2007 (the “IMA™), withholding payment of carried interest to the Investment Manager. We are
troubled by this filing, not least because (i) the Investment Manager changed its name and was
apparently sold prior to the DIFC Claim being filed, (ii) all parties voluntarily submitted to the DIFC’s
jurisdiction, and (iii) Port Link GP Limited submitted no defense whatsoever on behalf of The Port

Fund.

Furthermore, the DIFC Claim makes a number of material misstatements, including:

1i,

Breach in Failure to Pay Carry. The Investment Manager alleges, “From 14 November 2017
until 16 June 2018, in breach of its obligations under the IMA, PLGP and/or the Partnership
failed to pay [the Investment Manager] the Carry.” As you are aware, Section 5.2(d) of the
IMA sets out the priority of distributions and requires that, prior to any amounts being
distributed to the Investment Manager, the limited partners must receive their entitlements
pursuant to Sections 5.2(d)(i) and (ii) prior to the Investment Manager’s catch-up pursuant to
Section 5.2(d)(iii) and the 80/20 split pursuant to Section 5.2(d)(iv). At the time the DIFC
Claim was filed on July 9, 2018, GIC had not received any portion of its entitlements in
connection with the USD 496 million, therefore, the Investment Manager was not entitled to
receive any distribution. Please therefore explain why your clients caused The Port Fund to
voluntarily admit to a breach in this regard, when the evidence suggests that no such breach
has taken place, at least insofar as it relates to the Investment Manager’s entitlement to any
carry. In any event, since the amounts were frozen by Dubai regulators, your clients could
easily have asserted force majeure as a defense to the claims asserted by the Investment
Manager. Indeed, in your clients’ letter dated May 1, 2018, they state explicitly, “Due to the
extraordinary circumstances and government actions beyond the reasonable expectation or
control of The Port Fund, The Port Fund considers this to be a force majeure event...” The
question to which we require a response, therefore, is: why did they assert a force majeure
defense vis-a-vis the limited partners, and not do the same vis-a-vis the Investment Manager
in the context of the DIFC Claim?

Compounding of Interest on Unpaid Carry and Management Fees. The Investment Manager
also alleges that, “Compound interest is accruing on the Carry on account of its non-payment
Sfrom 1 January 2018 at a rate of 8% per annum and continues to accrue on the unpaid Carry
until it is paid in full.™ A similar claim was made in relation to the unpaid management fees.
Even in circumstances where the Investment Manager has any entitlement to unpaid carry,
which our client disputes as noted above, the IMA provides no concept of default/penalty
interest whatsoever. Indeed, the sole reference to “compound interest” relates to the 8% per
annum preferred return to which the limited partners alone are entitled pursuant to the LPA.
Please explain, therefore, on what basis your clients caused The Port Fund to voluntarily
accept these claims without any form of defense being put forward whatsoever?
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If it is your clients’ contention that the Investment Manager was, as at July 2018, no longer a
subsidiary of KGLI, then this raises even more profound concerns concerning your clients’
stewardship of The Port Fund for the benefit of its limited partners. Please explain why the fact of
this sale was not disclosed to the limited partners? Please also confirm when the sale was effected
and to whom?

With respect to the issues arising from the DIFC Claim, please also provide the information set out
in Section 5 of Schedule A.

Damietta Loan

In 2007, The Port Fund invested USD 20 million in a convertible loan to KGL International for Ports,
Warehousing and Transport K.S.C.C. (the “Borrower™), which had a final maturity date of August
26, 2012 (extended for two years to August 26, 2014), and interest of 28% per annum. The interest
was meant to be accrued each year, and was payable upon the final maturity date. The loan was
convertible into two million shares in Damietta International Ports Company, a company in which
The Port Fund claims in marketing materials to have held a 10% interest. We understand that the
Borrower is an associate of Kuwait and Gulf Link Transport Company K.S.C.P. (your clients’ parent)
(“KGL Parent™).

The entire structure of the loan, as set out above, appears to us to be designed for the sole benefit of
KGL Parent, at the expense of The Port Fund and its limited partners.

In 2014, the entirety of the loan was written off with no explanation whatsoever. Moreover, your
clients made no attempt to even convert the outstanding loan (and accrued interest which had been
remarkably written off) into shares in Damietta, as they were entitled to do and which could have
resulted in value accruing to The Port Fund. Nor did Port Link GP Limited cause The Port Fund to
take any apparent steps to recover the loan from the Borrower which is not in any way impaired and
which continues to trade.

In effect, the writing off the loan amounted to a gift of the principal amount of the loan, as well as the
interest,by the Port Fund to the Borrower. The effect of this write-off served no other purpose but to
benefit KGL Parent. We note that, in the audited financial statements for KGL Parent for the period
ending December 31, 2014, presumably as a result of the cancellation of the loan from The Port Fund,
the Borrower reflected a corresponding decrease in its liabilities from KD 3.9 million, with a further
decrease in KD 3.4 million in 2015. In this regard, please provide the information set out in Section
6 of Schedule A.

Negros Navigation Co,

Your clients represented that from the USD 120 million exit proceeds received from the sale of
Negros Navigation, an amount of USD 61.9 million was used to settle “a loan outstanding for Global
Gateway Development Corporation and other liabilities of the Fund.” To date, the limited partners
have received no information whatsoever from your clients as to what the nature of the loan was
which was settled (for USD 54.2 million), or what the nature of the “other liabilities” of the Fund

were that were paid (in the amount of USD 2.4 million). Please provide this information without
delay.
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Also, we refer to the Project Master Exit Report dated November 2016, in connection with the sale
of Negros Navigation. On page 17 of this report, it states, “In September 2014, TPF has hired a Honk
(sic) Kong IB/investment advisor firm—Apache Asia, to facilitate a proper competitive sales process
of 2Go.”

There are concerns with respect to the contractual arrangements with, and fees paid to, Apache Asia.
In this regard, please provide the information set out in Section 7 of Schedule A.

Unfunded KGLI Commitment

Upon review of the audited financial statements for The Port Fund, it appears that KGLI did not fully
fund its capital commitment of USD 20 million. In the 2015 audited accounts, it states that there is
an amount of USD 0.7 million in outstanding capital commitments and USD 2.8 million in accrued
interest on outstanding capital commitments due from KGLI to The Port Fund. In 2014, these
amounts were USD 2.1 million and USD 2.5 million, respectively. Consolidated outstanding
commitments and interest stood at USD 6,070,923, USD 7,687,184 and USD 7,186,491 in 2011,
2010 and 2009, respectively.

As you are aware, Section 4.1(j) of the LPA set out clear actions that your clients ought to have
applied against a Defaulting Partner, including requiring the Defaulting Partner “to forego future
gains or income (and distributions in respect thereof)...”

There is a concern that, due to KGLI having been an affiliate of Port Link GP Limited, these actions
were not taken, and that KGLI was permitted to participate in the distributions resulting from the sale
of Negros Navigation and Global Gateway Development Corporation in spite of its failure to fully
fund its capital commitment to The Port Fund. If so, this would represent a wholly unacceptable
action on the part of your clients to benefit themselves, when they failed to even contribute their pro
rata share of the capital contributions.

First, the pro rata interest of KGLI appears inflated in several of the audited financial accounts of The
Port Fund, L.P. By way of example, in the 2016 audited accounts, the ownership percentage of GIC
(which funded USD 20 million fully) is listed as 9.28%, while the ownership percentage of KGLI
(which also committed the same amount of USD 20 million but continued to owe USD 2.1 million
to The Port Fund) is listed as 11.89%. To further exacerbate this disparity, KGLI is allocated 12.82%
of the total capital account of USD 360.1 million. In short, your clients have allocated to themselves
no less than USD 12.7 million to which they were not entitled. Please provide a full accounting of
the purported basis for these figures. This should include confirmation of the respective ownership
percentages of the limited partners, given that the audited financial statements of The Port Fund
confirm that ownership does not appear to have been allocated pro-rata to the respective capital
commitments of each limited partner.

Second, it seems that the distribution in connection with Negros Navigation was made on the basis
of the foregoing inaccurate ownership percentages. As a result, our client only received USD 2.8
million from the USD 30 million distribution, when this amount ought to have been no less than USD
3.2 million (assuming that KGLI receives in full its pro rata distribution as if it had fully funded its
commitment) or USD 3.5 million (assuming that KGLI does not). Again, please provide a full
accounting of the purported basis for the distribution in connection with Negros Navigation.
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Lobbying Disclosure Act Fees

It has also come to the attention of our client that, during the period from Q3 2018 through Q2 2019,
your clients registered five separate lobbying firms (including Crowell & Moring LLP) on behalf of
The Port Fund and that approximately USD 2.97 million was paid to these firms by The Port Fund
within this time. It is unclear to us what the purpose of these lobbying efforts was, and what efforts
were expended by these firms. Asyou are aware, the LPA contemplates that fees incurred will be in
connection with transactional activity, not political or lobbying activities. 1f the purpose was to seek
the unfreezing of the USD 496 million in Dubai, it would be self-evident that engaging with Dubai-
based lawyers as well as with the Port Fund’s limited partners—who included three separate GCC
sovereign entities—would have been more fruitful than wasting Port Fund monies in lobbying U.S.
politicians over the actions of a GCC member state.

As noted, it is unclear to us what efforts were expended by, the firms engaged, From what we are
aware of, most of the efforts expended by these firms seems to have been in lobbying for the release
from prison of Marsha Lazareva and Saeed Dashti. Indeed, the latest FARA filing reflects a contract
in the name of The Port Fund, though the stated purpose is to lobby for the release of Ms. Lazareva.

Please provide the information requested in Section 8 of Schedule A in respect of this issue.

Breach of Warranty

Our client also reserve its rights to bring claims on the basis of breach of warranty. As you are aware,
the PPM, which is defined as among the “Investment Materials” in the Subscription Agreement
signed by my client, indicates that the “General Partner has taken reasonable care to ensure that the
Jacts stated in the Investment Materials are true and accurate in all material respects and that there
have been no omissions or material facts that would make misleading any statement therein...”

In the PPM, your clients warranted that Ms. Lazareva has “over 13 years of experience in the fields
of private equity, finance and consulting” and that “she is specialized in mergers and acquisitions,
leveraged buyouts, and strategic business development and planning.” As the PPM was issued in
April 2007, this would imply that Ms. Lazareva was practicing in the fields of private equity and
finance since she was 19 years old. Please provide verification of this.

It was also warranted that Ms. Lazareva, who served as the Chair of the Investment Committee, a
director of Port Link GP Limited, and a Managing Director of KGLI, was “the Managing Director of
Cheshire Group Inc., a US private equity consulting firm.” In the Executive Summary, Cheshire was
described as “a US private equity boutique firm specializing in logistics, information technology and
service industries.” We understand from public statements made by Mr. William Bater, the owner
of Cheshire Construction, that Cheshire was a small engineering construction company, had no
activities whatsoever in private equity, and that Ms. Lazareva was merely a secretary. Please provide
full verification as to the basis on which the warranties regarding Cheshire’s activities and Ms.
Lazareva’s role with Cheshire were made.

We should be grateful if you would reply to us at your earliest convenience, and in any event within
one week of this letter, failing which our client reserves its rights to take this matter further, including
with respect to any existing and future claims related to the above subject matters. We note that you
and your clients have already been afforded more than one month to provide some of this information
in response to our client’s earlier requests, but that your clients have chosen not to respond to those
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requests in a constructive manner. As such, we are not now looking for mere platitudes about your
willingness to cooperate or your assurances that an audit will be completed. We will conduct our
own investigation. We simply require the provision of information as requested, and to which our
client is legally entitled as a matter of contract and pursuant to statute in the Cayman Islands.

Our client reserves the right to bring this matter to the attention of the appropriate authorities in the
Cayman Islands, Kuwait and Dubai, and to seek relief through the Courts in any and all of those
jurisdictions should we deem appropriate.

Sincerely,

O  m

Bader Abdulmohsen El-Jeaan




SCHEDULE A

Section 1

(a) The identities of the two Kuwaiti investors referred to;

(b) The legal basis on which payments were made to these investors;

(©) Specific references in the LPA that allowed such payments to be made;

(d  The amounts paid to these investors and the basis on which these amounts were calculated;

(e) Evidence of internal review and approvals by Port Fund management in accordance with
established grants of authority; ’

(43)] The routes being considered for recovery of these funds, in particular, whether these routes
involve the clawback of the apparently improperly paid monies to both the two Kuwaiti
investors and the Investment Manager, or whether it is suggested that repayment will be made
from The Port Fund’s general income. For the avoidance of doubt, our client’s current
position is that the latter would be wholly improper, as such income ought to be shared
amongst investors in the ordinary way, rather than used to fund overpayments to selected
investors;

(2 Explanation and supporting documentation relating to the “prior investment” referred to in
footnote 1 of Walkers’ letter dated 23 September 2019;

(h) Details as to whether books and records are kept by Port Link GP Limited in respect of each
limited partner;

(i) Details as to what reviews and cross-checks are performed by your clients, and their external
advisors (including TMF Mauritius), in relation to the books and records of The Port Fund;
and

§)] any and all documentation, including but not limited to, correspondence, internal audit
reviews, compliance investigations and external audits related to these payments.

Section 2

(a) Complete copies of bank account statements for the Noor Bank account into which the USD
496 million was deposited from inception to date.

(b)  Complete copies of bank account statements for the BDO Unibank account from which the
USD 496 million was transferred.

(©) All correspondence (letters, emails, meeting notes, notes of discussions) relating to (i) the
opening of the Noor Bank account, (ii) the reasons why the USD 496 million was deposited
to the Noor Bank account, as opposed to any of the historically-utilized accounts in the name
The Port Fund.

(d) Description of internal controls used by your clients to ensure segregation of the assets of The

Port Fund from those of Port Link GP Limited, including details as to whether The Port Fund
has its own external custodian for the safekeeping of securities.




Section 3

(a) Confirmation of the capital commitments made by each limited partner at the commencement
of The Port Fund.

(b) Confirmation of the capital calls made by The Port Fund since its creation.

(c) Confirmation of capital contributions made by each limited partner in each year since the
creation of The Port Fund including accompanying bank statements evidencing those
contributions having been made.

(d) Confirmation of the capital account statement of GIC since the creation of the Port Fund in
each year, showing the capital contributions made by, distributions made to, and the
corresponding 8% preferred return balance accrued to the capital account balance of GIC to
the date hereof.

(e) Confirmation of capital amounts invested by The Port Fund into the Global Gateway
Development Corporation investment in each year, and the corresponding allocations to the
capital accounts of each limited partner in each year.

Section 4

(a) Bank statements/wire transfer confirmations/authorizations from Noor Bank showing
beneficiaries of each withdrawal made from the Noor Bank account.

(b) Distribution letters (or similar correspondence) sent to each of the limited partners for the life
of The Port Fund.

(c) Underlying spreadsheets (including distribution waterfall calculations prepared pursuant to
the LPA) explaining how the quantum of each distribution was calculated

Section 5

(a)  All information and documents pertaining to KGLI’s sale of EMPEML, including but not
limited to the sale purchase agreement (or equivalent) and any associated addenda including
associated warranties and indemnities and any other material identifying the purchaser, the
date and terms of sale.

(b)  All information and documents pertaining to the Investment Manager’s change of name from
KGL Investment Limited to EMPEML.

(c) EMPEML’s demand notice to Port Link GP purportedly sent on June 16, 2018.

(d) All written communication from EMPEML received by Port Link GP pertaining to
EMPEML’s termination of the IMA on July 7, 2018.

(e)  All instructions provided to Clyde & Co in its capacity as representative of EMPEML, to
which your clients had access in their capacity as controlling shareholders and directors.

()  All written communications sent by Clyde & Co in its capacity as representative of EMPEML
to Port Link GP and the Port Fund LP.

(g)  All written communications sent by Port Link GP and the Port Fund LP to Clyde & Co in its
capacity as representative of EMPEML.

(h)  Any information and documents pertaining to the DIFC Claim brought by EMPEML against
The Port Fund and Port Link GP including associated legal advice and other relevant material.

(i)  All information and documents pertaining to the decision made by Port Link GP Limited to

cause The Port Fund, a Cayman Islands-registered company with no significant business
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activities or presence in Dubai, to voluntarily submit to service in the DIFC, including advice
leading to its failure to file a defense.

All information and documents (including documentary evidence and relevant agreements)
submitted in the DIFC Claim or otherwise relied upon in support of EMPEML’s claim of 8%
penalty compound interest on delays in paying the Carry and Management Fees.

All information, analysis, accounts and other documents (including documentary evidence)
submitted in the DIFC Claim or otherwise relied upon in support of EMPEML’s calculation
of the Carry as US$45,462,000, noting that this figure is not reconcilable with the declared
proceeds of US$496,462,000.

All information and documents pertaining to the decision made by Port Link GP Limited to
not disclose the DIFC Claim to the limited partners.

All side letters and additional agreements that existed in place regarding the LPA, the IMA
and The Port Fund’s Private Placement Memorandum (“PPM™).

All information and documents pertaining to The Port Fund’s settlement of the DIFC Claim
award to EMPEML, including the identity of all beneficiaries, the dates, amounts and
justifications of those distributions.

All information and documents pertaining to the apparent determination of EMPEML and
The Port Fund that the Carry and Management Fee were payable before distributions to the
limited partners had been effected.

Section 6

(a)

®

(c)

(d)
()

Loan statements prepared by the lender and provided to the borrower from the period of
drawdown to the date of the write-off in 2014 or, in the absence of loan statements,
correspondence between the parties showing the level of borrower’s indebtedness to the
lender.

All correspondence (letters, emails, meeting notes, notes of discussions) between the two
parties regarding this loan including, but not limited to:

. the waiving of the lender’s entitlement to interest;

. discussions as to the rationale for the decision to write off the loan in 2014 (e.g. a
request from the borrower to the lender in this regard); and

. confirmation provided by the lender to the borrower that the loan had been written off
(e.g. deed of release of debt or similar)

‘Internal documentation (including board minutes, meeting notes, investment committee

minutes, correspondence, emails) showing the rationale and approval of the decisions taken
by the lender in respect of:
e the waiving of the lender’s entitlement to interest on the loan;
« the rationale for the decision to write off the loan in 2014; and
« the rationale for the decision not to convert the loan (and accrued interest) into
shares in Damietta
An explanation, along with supporting documentation, of whether interest had ever been
accrued on this loan and duly recorded in the books of the Port Fund.
All other information and documentation pertaining to the Damietta loan between the parties
that is not covered above.




Section 7

(a)  Full details of the procurement process for selecting the investment advisors, and the criteria
utilized in selecting Apache Asia.

(b) Details of the due diligence process conducted in respect of Apache Asia, in particular as to
its ownership and management with a view to ensuring an arm’s-length relationship and no
conflicts of interest.

(c) Signed engagement letter(s) with Apache Asia.

(d)  Full details of services and/or products provided by Apache Asia.

() Complete copies of all invoices submitted by Apache to The Port Fund

(f)  Listing of all payments made by The Port Fund to Apache including date, invoice number and
amount.

(g) All email correspondence between The Port Fund and Apache Asia regarding the services
rendered.

Section 8

(a)  Full details of the procurement process for each of the lobbying and PR firms engaged by or
on behalf of The Port Fund.

(b)  Signed engagement letters for each of the foregoing firms.

(¢)  Full details of services and/or products provided by each of the firms.

(d)  All invoices submitted by these lobbying firms to The Port Fund

(e) Detail of all payments by The Port Fund to these lobbying firms including date, invoice
number and amount.

(f)  Journal entries showing the general expense account to which these expenses were recorded
in the underlying books and records of The Port Fund

(g)  All email correspondence between Port Link GP Limited or The Port Fund and the foregoing

firms regarding the services rendered.




