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PROFESSIONAL SERVICES AGREEMENT

This Professional Services Agreement (the “Agreement”) for legal advisory and consulting
services is made and entered into as of this lzday of July, 2022, by and between THE PUERTO
RICO PUBLIC-PRIVATE PARTNERSHIPS AUTHORITY, a public corporation of the
Government of Puerto Rico, established and authorized to enter into this Agreement by Act No.
29-2009, as amended, and represented herein by its Deputy Executive Director, Isis L. Pérez Velez,
of legal age, attorney, single, and resident of San Juan, Puerto Rico, Puerto Rico (the “Authority™),
and CLEARY GOTTLIEB STEEN & HAMILTON LLP, a limited liability partnership,
incorporated under the laws of the state of New York, United States of America, represented herein
by its Member, Richard J. Cooper, of legal age, married, attorney, and resident of the state of New
York (the “Consultant”), authorized to execute this Agreement on behalf of the Consultant
pursuant to that certain Certificate of Registration of Cleary Gottlieb Steen & Hamilton LLP dated
December 16, 2004 filed with the New York State Department of State, Division of Corporations,
State Records & UCC, together with the Authority, the “Parties”.

RECITALS

WHEREAS, the Authority, by virtue of the powers conferred to it under the Public-Private
Partnerships Act, Act No. 29 of June 8, 2009, as amended (“Act 29”), is authorized to engage
professional, technical, and consulting services that are necessary and convenient to the activities,
projects, and operations of the Authority.

WHEREAS, on May 20, 2022, the Consultant submitted to the Authority a proposal for
professional legal advisory and consulting services (the “Proposal”) in connection with the Puerto
Rico Electric Power Authority (“PREPA”) Transactions contemplated under the Puerto Rico
Electric System Transformation Act, Act No. 120-2018, as amended or supplemented from time
to time (“Act 120"), attached hereto as Appendix A and made a part of this Agreement. If any
part of the Proposal is found to be inconsistent with the terms and conditions set forth herein, the

terms and conditions set forth herein shall take precedence over the Proposal and govern the matter
in question.

WHEREAS, the Authority is authorized to enter into this Agreement pursuant to
Resolution No. 2022-33 approved by the Board of Directors of the Authority.

WHEREAS, after considering the Proposal, the Authority wishes to engage the Consultant
to act as advisor to the Authority and the Government of Puerto Rico to provide legal advisory and
consulting services in relation to the aforementioned matters.

WHEREAS, the Consultant is willing to provide such services.

NOW, THEREFORE, the Authority and the Consultant agree to enter into this
Agreement under the following:

TERMS AND CONDITIONS



ARTICLE I
PURPOSE OF AGREEMENT; TERM

Section 1.1  Purpose of Agreement. The Authority engages the Consultant to provide
legal advisory services to the Authority in all matters related to the PREPA Transactions under
Act 120, as detailed in the Proposal. In the event that the Authority desires to engage the Consultant
to advise the Authority in any other matter that is not related to the PREPA Transactions or within
the scope of the Proposal, the Parties shall negotiate in good faith a separate agreement or an
amendment hereto with respect to such mandate.

Section 1.2, Term. This Agreement shall be in effect from the date of its execution until

June 30, 2023 (the “Expiration Date™), provided that the Expiration Date may be extended by
amendment executed in writing by both Parties.

ARTICLE II
SCOPE OF SERVICES; ADVICE AND RECOMMENDATIONS; SUBCONTRACTING

Section 2,1  Scope of Services. Subject to the terms and conditions of this Agreement,
the Consultant’s services shall be consistent with the provision of the deliverables, tasks and
services described in the Proposal and providing advice and assistance in connection with
discovery requests and/or third-party subpoenas served on the Authority and its affiliate, the Puerto
Rico Central Recovery and Reconstruction Office, in connection with proceedings under Title I11
of the Puerto Rico Oversight Management and Economic Stability Act (Jointly Administered Case
No 1-BK-4780) and such other tasks that are related to foregoing and/or the PREPA Transactions
or otherwise delegated to it by the Authority and within the capabilities of the Consultant.

Section 2.2, Advice and Recommendations. The services to be provided under this
Agreement may include advice and recommendations for the benefit of the Authority and/or the
Government of Puerto Rico, but the Consultant will not make any decisions on behalf of the
Authority or the Government of Puerto Rico in connection with the implementation of such advice
and recommendations.

Section 2.3  Subcontracting. The Consultant shall not subcontract the services under
this Agreement, or contract third-party experts or other persons to render the services under this
Agreement, without prior written authorization from the Authority. A request to hire another
service consultant shall specify the matters in which the sub-contracted consultant would take part.

ARTICLE III
COMPENSATION; INVOICES; OUT OF POCKET EXPENSES

Section 3.1  Professional Fees. The Authority shall compensate the Consultant for the actual
time incurred in delivering the services and completing the tasks, assignments and deliverables set
forth in Appendix A, at the applicable hourly rates provided in Appendix A of this Agreement.
Should the Consultant assign an additional team member not included in Appendix A to attend the
Authority’s matters, the Consultant shall promptly send the Authority an amended schedule to
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include such person’s name, position and hourly rate, and request written approval from the
Authority for such amended schedule.

(a) In relation to the payment of fees owed to the Consultant under this Agreement, the
Authority shall pay a fixed monthly fee of THREE HUNDRED THIRTY-THREE THOUSAND
THREE HUNDRED THIRTY-THREE DOLLARS AND THIRTY-THREE CENTS PER

MONTH ($333,333.33) (the “Fixed Monthly Fee”) on the fifteenth (15%) day of each calendar
month,

(b) To the extent the actual professional fees incurred pursuant to this Agreement
during any given month (the “Actual Monthly Incurred Fees”) exceed FIVE HUNDRED
THOUSAND DOLLARS ($500,000.00) in any given month (the “Excess Incurred Fees”), the

Authority shall pay the Excess Incurred Fees (the “Additional Fee Amount”) in accordance with
Section 3.2(f).

(©) To the extent the Actual Monthly Incurred Fees during any given month are more
than the Fixed Monthly Fee but less than FIVE HUNDRED THOUSAND DOLLARS
($500,000.00), then the Consultant shall invoice those amounts (the “Monthly Incremental Fees™)
to the Authority but the Authority shall not be obligated to pay the Monthly Incremental Fees until
the earlier of (i) the amendment, expiration or termination of this Agreement, (ii) the entry into an
agreement with a counterparty to implement the PREPA Transactions and (iii) the receipt of
proceeds by the Authority or another agency of the Government of Puerto Rico from a counterparty

or other funding source in connection with the implementation of the PREPA Transactions (any
such event, a “Payment Event”).

(d)  Notwithstanding clauses (1) and (2) above, if and to the extent that the Actual
Monthly Incurred Fees during any given month are less than the Fixed Monthly Fee, then the
Consultant shall reduce the outstanding balance of the Monthly Incremental Fees by the amount

of such difference (such difference, the “Paid Excess Reduction™) and the amount shall be deemed
paid by the Authority in the month that such reduction is made.

(e) Each month the Consultant shall provide a statement to the Authority that indicatcs:
i. The Actual Monthly Incurred Fees for such month;
ii. The Excess Incurred Fees, if any, on both a monthly and cumulative basis;
ili. The Monthly Incremental Fees, if any, on both a monthly and cumulative basis;
iv. The Paid Excess Reduction, if any, on both a monthly and cumulative basis;

v. The outstanding balance on a cumulative basis of any and all fees accrued or
owing to the Consultant, including: (x) the Fixed Monthly Fee for such month
and any unpaid Fixed Monthly Fees from prior months; (y) any Additional Fee
Amounts, including any Additional Fee Amounts owing from prior months; and
(z) the Monthly Incremental Fees, noting any reductions in such amounts by
reason of clause (3) above; and



vi. The Consultant’s out of pocket expenses reimbursable by the Authority in
accordance with Section 3.2 below.

® Upon the occurrence of a Payment Event, if the aggregate fees actually paid or
payable by the Authority exceed the aggregate Actual Monthly Incurred Fees, the Consultant shall
reimburse the Authority in an amount equal to such excess amount.

The total amount to be paid by the Authority in relation to the services rendered under this
Agreement shall not exceed FOUR MILLION DOLLARS ($4,000,000.00), including
reimbursable expenses, unless otherwise agreed to by the Parties. The Consultant will submit
monthly invoices to the Authority within thirty (30) days of performing the services being
provided, which shall include a detailed description of the services rendered by the Consultant,
complying with the Authority’s Billing Guidelines attached hereto as Appendix B of this
Agreement. The invoice must be duly certified by an authorized representative of the Consultant,
The Authority will not honor invoices submitted after one hundred twenty (120) days of services
having been rendered. The Consultant accepts and agrees to this requirement, and understands that
if it does not comply accordingly, it waives its right to payment for rendered services covered by
such invoices. The Authority reserves the right to review the invoices and if they are in compliance
with the requirements set forth in this Agreement, it will proceed with payment.

The Consultant agrees to notify the Authority within five (5) working days after having
reached 75% of the maximum amount to be paid under this Agreement. The written notification
shall include a report of projected services for the duration of the Agreement that entail a possible
increase to the limit established and a request addressed to the Executive Director to increase said
amount. The Consultant hereby agrees to comply with these responsibilities with respect to the
notification requirements and the report to be submitted. Furthermore, the Consultant understands
and accepts that it may not exceed the amount established in the Agreement unless and until the
Agreement is amended accordingly and the increase is authorized by the Authority. If the
Consultant does not comply with the amendment requirement, it waives its rights to payment for
services rendered, even after they have been provided. The Authority acknowledges and
understands that to the extent services are required of the Consultant beyond the “not-to-exceed”
fee cap above, the Consultant cannot provide those additional services until the Authority agrees
to pay additional compensation and expenses, and the Agreement is amended in writing
accordingly.

The Consultant acknowledges and agrees that retroactive contracting is contrary to
government contracting requirements and that the Authority will not issue retroactive payments.
The Consultant acknowledges and agrees that Services rendered before the date of execution or
before the effective date of the Agreement, as applicable, will not be paid by the Authority

Each invoice must include a written certification stating that no officer or employee of the
Authority will derive or obtain any benefit or profit of any kind from this Agreement, with the
acknowledgment that invoices which do not include this certification will not be paid. This
certification must read as follows:

“We certify under penalty of nullity that no public servant of the
Puerto Rico Public-Private Partnerships Authority will derive or
P LY
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obtain any benefit or profit of any kind from the contractual
relationship which is the basis of this invoice. If such benefit or
profit exists, the required waiver has been obtained prior to
entering into the Agreement. The only consideration to be
rcceived in exchange for the delivery of goods or for services
provided is the agreed-upon price that has been negotiated with
an authorized representative of the Puerto Rico Public-Private
Partnerships Authority. The total amount shown on this invoice is
true and correct. The services have been rendered, and no
payment has been received in respect thereof.”

All invoices shall be in portable document format (PDF), signed and transmitted by
electronic mail transmission to the following electronic mail addr

The Consultant agrees to submit checking account transfer data to the Authority in order
to facilitate future payments by means of electronic transfers.

The Consultant further acknowledges and agrees that the Authority has the right to recover
any erroneous payment, including but not limited to, any overpayment, duplicate payment and/or
any other payment not authorized by law, regulation, and/or this Agreement. The Consultant
agrees to promptly return any erroneous payment to the Authority upon receipt of a written notice.
In addition, if the Consultant becomes aware of an erroneous payment made by the Authority, the
Consultant shall immediately notify the Authority’s management and request instructions to
proceed accordingly. The Consultant acknowledges and agrees that the Authority reservesthe right
to make the necessary adjustments in any remaining payments to the Consultant until any
erroneous amount paid is recovered.

The Authority certifies that the funds for the payment of Services rendered under this

Agreement come from budgetary allocations. All disbursements for such payments shall be made
from account: 0105030420.

Section 3.2 Travel and Out of Pocket Expenses

(a) The Authority will reimburse the Consultant on a monthly basis for out-of-pocket
expenses directly related to the services rendered under this Agreement, including, but not limited
to, travel and lodging, filing fees, taxi fares, delivery expenses, and services such as overnight
mail, courier and messenger charges.

(b) Any expense for which a reimbursement is requested shall be reasonable and
necessary, and any expenses exceeding FIVE THOUSAND DOLLARS ($5,000.00) individually
shall be authorized in writing and in advance by the Authority. The Authority will not reimburse
expenses which do not comply with this provision. Under no circumstances will expenses for
alcoholic beverages be reimbursed. All payments hereunder shall be for actual expenses incurred,
shall be billed at cost and shall not exceed the amount set forth in Section 3.2(d) below.

(c) Any petition for reimbursement of expenses must be accompanied by the
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corresponding invoice or receipt and shall specify the relation of the expense to the services
rendered. All reimbursements shall be for actual expenses incurred and shall be billed at cost.

(d)  The total amount of expenses reimbursable pursuant to this section during the term
of this Agreement shall not exceed five percent (5%), in the aggregate, of the total compensation
amount under this Agreement, provided that the Consultant may exceed such amount with the
prior written authorization of the Executive Director or the Authority or any authorized
representative (which consent shall not be unreasonably withheld or delayed).

(e In order for the Authority to reimburse travel and lodging costs, they shall be
authorized in writing and in advance by the Authority. For travel to places other than Puerto Rico,
the Authority will notify and reimburse the Consultant the daily meals and lodging allowances
applicable to the place of travel, which shall be those published by the U.S. General Services
Administration and the Defense Travel Management Office of the Department of Defense. For
travel to Puerto Rico, the Authority will reimburse a maximum of amount of $195 per night for
lodging expenses, and will pay a daily per diem amount of $58 for meals (no receipt will be
required for payment of this per diem), provided, however, that if the Consultant cannot find
lodging with rates under the maximum amount, the Consultant will request authorization from the
Authority to exceed that maximum amount as part of the advanced travel and lodging authorization
required under this Agreement. Reimbursement for air travel expenses is restricted to the lowest
economy class or coach fares available to the place of travel. In the event a scheduled trip is
cancelled for reasons not attributable to the Consultant, the Authority will assume the cost of any
penalty. The Authority shall not pay for travel time, exceplt if specific services are rendered during
travel time. Payment for travel time shall be made only if the invoice details the services rendered
and the time billed on each matter, as required in this Agreement,

® The Authority shall review the invoices contemplated by this Section 3.2 and if
they are in compliance with the requirements set forth in this Agreement, the Authority shall use
commercially reasonable efforts to approve each invoice within forty-five (45) days of receipt.



ARTICLE 1V
INFORMATION; CONFIDENTIALITY

Section 4.1. Information Provided by the Consultant. No information or advice
provided or materials prepared by the Consultant as a result of its activities hereunder may be
disclosed, in whole or in part, or summarized, excerpted from or otherwise referred to a third party
outside of the Executive Branch (other than, on a confidential, non-reliance, need to know basis,
to the Authority’s employees, advisors, counsel and other representatives) without the Consultant’s
prior written consent, unless compelled by law or court order. In addition, the Authority agrees
that any reference to the Consultant in any press release or communication is subject to the
Consultant’s prior written approval, which may be given or withheld in its reasonable discretion,
for each such reference. The Authority shall retain the right to use, refer, share, or provide to any
third party, as the Authority may determine, the results of any: analyses, investigation summaries;
and written reports resulting from the Services performed by the Consultant that were specifically
designated as a final deliverable that were provided to the Authority under this Agreement, with
the understanding that any advice or deliverables provided by the Consultant under this Agreement
is for the benefit of the Authority and any other entity of the Executive Branch (“Executive
Agency”), in the event that the services rendered by the Consultant are provided directly to any
Executive Agency in accordance with Circular Letter 001-2021, issued by the Management and
Budget Office. The Authority or the Executive Agency, as applicable, may, at its discretion, share
such advice or deliverables with third parties, provided that the Authority or the Executive Agency,
as applicable, agrees that the Consultant has prepared such materials in connection with the
Consultant’s representation of the Authority or the Executive Agency, as applicable, for the benefit
of the Authority or the Executive Agency. The Consultant’s only client with respect to such
material is the Authority or the Executive Agency, as applicable, and no attorney-client
relationship shall be deemed to be created as to the Consultant and any person or entity other than
the Authority or the Executive Agency, as applicable, as a result of the Authority’s sharing such
materials. Notwithstanding the foregoing, the Consultant agrees that the restrictions set forth by
this Section 4.1 shall be effective solely during the Term of this Agreement, and once the Term
has ended, either due to successful completion, expiration or termination or cancellation by the
Authority, such information or materials may be disclosed at the Authority’s discretion.

Section 4.2. Confidential Information.

(a) The Consultant acknowledges the proprietary and confidential nature of all internal,
non-public, information systems, financial, and business information relating to the Authority, as
well as to the Government of Puerto Rico, its agencies, corporations, or municipalities, now or
hereafter provided to the Consultant (the “Confidential Information™).

(b) The Consultant and its Representatives (as defined below) shall keep in confidence
in accordance with the terms of this Agreement all such Confidential Information and shall not,
except as otherwise set forth herein, make public or disclose any of said information without the
previous written consent of the Authority. The Consultant and its Representatives may use the
Confidential Information in connection with providing the services contemplated by this

“Agreement. The term Confidential Information shall not include information which (i) is
previously known to the Consultant and/or its Representatives, (ii) is available to the public prior




to the time of disclosure hereunder, (iii) subsequent to the time of disclosure hereunder, becomes
available to the public other than as a result of a breach of this Agreement by the Consultant, (iv)
subsequent to the time of disclosure hereunder becomes available to the Consultant or its
Representatives by a third party who, to the knowledge of the Consultant, is under no obligation
to keep the information confidential, (v) is independently developed by the Consultant without
reference to the Confidential Information or (vi) is approved for disclosure or release by the
Authority.

(c) Notwithstanding the above, the Consultant and/or its Representatives, as
applicable, may disclose Confidential Information to (a) its affiliates and approved subcontractors
and their respective directors, officers, employees, agents, consultants, advisors and/or
representatives (such individuals receiving Confidential Information hereunder, collectively, the
“Representatives™) who need to know such Confidential Information to fulfill the purposes of this
Agreement, provided that such persons shall have been advised of the confidential nature of such
materials and information and the Consultant shall direct them to treat as confidential such
information and to return all materials to the Consultant upon request; provided, that the Consultant
shall be responsible for any breach of this Agreement by its Representatives except to the extent
that such Representative is party to a separate non-disclosure agreement with the Authority and
(b) pursuant to a request or requirement by law, regulation or governmental, regulatory or self-
regulatory authority or legal process (including by oral questions, interrogatories, requests for
information or documents, subpoena, civil investigative demand or other process) to provide such
Confidential Information.

(d) The Consultant will promptly, upon the written request of the Authority, deliver to
the Authority, or at the Authority’s election, destroy all Confidential Information; provided,
however, that the Consultant and its Representatives may retain copies of Confidential
Information, subject to the confidentiality terms of this Agreement, in accordance with their
respective internal record retention policies for legal, compliance or regulatory purposes or to
establish the rights of the Consultant and its Representatives under this Agreement and (ii) retain
its own work products as long as it maintains the confidentiality of such Confidential Information
as otherwise provided in this Agreement.

(e) This provision shall survive the termination or expiration of this Agreement for a
period of two (2) years.

ARTICLE V
BREACH; TERMINATION

Section 5.1  Breach of Contract Terms. Any violation or breach of terms of this
Agreement on the part of the Consultant or the Consultant’s subcontractors, if any, may result in
the suspension or termination of this Agreement or such other action, including the recovery of
damages that may be necessary to enforce the rights of the Authority. The duties and obligations
imposed by the Agreement and the rights and remedies available thereunder shall be in addition
to, and not a limitation of, any duties, obligations, rights, and remedies otherwise imposed or
available by law.

Section5.2  Termination with or Without Cause. Notwithstanding any provision to



the contrary in this Agreement, the Authority shall have the right to terminate this Agreement
without cause by providing the Consultant thirty (30) days’ notice by registered mail, return receipt
requested, or overnight express mail. Any provisions of this Agreement which expressly or by
implication are intended to survive its termination or expiration will survive and continue to bind
the Parties. The Authority shall also have the right to terminate this Agreement immediately,
without prior notice, if the Consultant incurs in negligence, abandonment of its obligations and/or
breach of the terms of the Agreement. The Consultant may terminate this Agreement if it
determines any part of the services rendered hereunder would be in conflict with law or
professional standards.

Section 5.3  Termination by the Office of the Governor’s Chief of Staff, The Office
of the Governor of Puerto Rico’s Chief of Staff has the authority to terminate this Agreement at
any time on behalf of the Authority.

Section 5.4  Upon any termination or expiration of this Agreement, the Authority shall
promptly pay the Consultant any accrued but unpaid fees hereunder and shall reimburse the
Consultant for any unreimbursed expenses that are reimbursable hereunder.

Section 5.5  Upon any termination or expiration of this Agreement, the rights and
obligations of the Parties shall terminate, except for the rights and obligations that shall survive
the termination or expiration of this Agreement.

ARTICLE VI
INDEMNIFICATION; INSURANCE

Section 6.1 Insurance,.

(a) The Consultant represents that as of the date of execution of this Agreement, it
maintains professional liability insurance to provide for errors, omissions and negligent acts that
may arise from the services rendered under this Agreement in the minimum amount of FIVE
MILLION DOLLARS ($5,000,000.00).

(b) The Consultant also represents that it maintains Commercial General Liability
insurance in the minimum amount of FIVE MILLION DOLLARS ($5,000,000.00). It shall be the
Consultant’s obligation to submit to the Authority the corresponding certifications from its
insurance company evidencing such coverages. The certifications provided must identify the
Authority as Additional Insured.

(c) ©~ Withrespect to the Commercial General Liability insurance policy, the certification
to be provided by the Consultant must identify the Authority as Additional Insured and include the
following cancellation notice:

“CANCELLATION CLAUSE: 1t is understood and agreed that in the
event of cancellation of this policy at the request of the insurance
company, thirty (30) days written notice shall be given to the above
mentioned additional insured, PUERTO RICO PUBLIC PRIVATE
PARTNERSHIPS AUTHORITY. However, it is agreed that if



cancellation is due to non-payment of premium, ten (10) days written
notice will be given”.

It shall be the Consultant’s obligation to submit to the Authority the corresponding
certifications from its insurance company evidencing the abovementioned insurance coverage. The
insurance policies required herein must remain in effect during the term of this Agreement,
including any amendments to extend said term,

ARTICLE VII
APPLICABLE LAWS OF PUERTO RICO

Section 7.1. Interagency Services Clause. Both Parties acknowledge and agree that the
contracted services may be provided to any entity of the Executive Branch with which the
Authority subscribes an interagency agreement or by direct disposition of the Office of the Chief
of Staff of the Governor of Puerto Rico; provided, that the provision of services by the Consultant
lo such entity does not pose a conflict that would prevent the Consultant from providing services
to such entity. These services will be provided under the same terms and conditions regarding
work hours and/or compensation as set forth in this Agreement. For purposes of this section, the
term “entity of the Executive Branch” includes all agencies of the Government of Puerto Rico, as
well as its instrumentalities, public corporations, and the Governor’s Office.

Section 7.2. Source of Funds., The Authority certifies that the funds for the payment
related to the services rendered under this Agreement come from budgetary allocations. All

disbursements for such payments shall be made from the Puerto Rico Public Partnerships
Authority’s account.

Section 7.3. Professional Ethics Rules. The Consultant acknowledges and accepts that,
to the extent applicable, it is aware of the rules of ethics ofits profession and assumes responsibility
for its own actions. The Consultant also acknowledges that in executing its professional services
pursuant to this Agreement it has the obligation to exhibit complete loyalty towards the Authority,
including having no adverse interest to this government entity. Adverse interest includes
representing clients who have interests contrary to the Authority’s but does not include rendering
services that are unrelated to this engagement. This duty includes the continued obligation to
disclose to the Authority, when permitted under the applicable rules of professional conduct, all
circumstances of its relationships with clients and third persons adverse to the Authority, and any
adverse interest which would influence the Consultant when executing the Agreement or while it
is in effect. The Authority acknowledges the Consultant is a large global law firm having multiple
financial institutions and investors as clients, and with or without the Consultant’s knowledge, any
of such clients may from time to time acquire, hold, or trade interests adverse to the Authority, or
its subsidiaries or affiliates, The Consultant’s representations of those clients in unrelated matters
shall not be deemed conflicts or influences on the Consultant within the meaning of this
Agreement. This conduct by one of the Consultant’s partners, members, directors, executives,
officers, associates, clerks, or employees shall be imputed to the Consultant for purposes of this
prohibition. The Consultant shall endeavor to avoid even the appearance of the existence of a
conflict of interest that has not otherwise been waived.
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Section 7.4. Anti-Corruption Provisions.

(a) The Consultant certifies that it has received a copy of and agrees to comply with
Act No. 2-2018, known as the Anti-Corruption Code for the New Puerto Rico (*“Act No. 2-2018"),
and with the Puerto Rico Government Ethics Law of 2011, Act No. 1-2012, as amended (“Act No.
1-2012™),

(b)  The Consultant shall furnish a sworn statement to the cffect that neither the
Consultant nor any president, vice president, executive director or any member of a board of
officials or board of directors, or any person performing equivalent functions for the Consultant
has been convicted of or has pled guilty to any of the crimes listed in Article 6.8 of Act No. 8-
2017, as amended, known as the Act for the Administration and Transformation of Human
Resources in the Government of Puerto Rico (“Act No. 8-2017™), or any of the crimes included in
Act No. 2-2018.

(c) The Consultant hereby certifies that it has not been convicted in Puerto Rico or
United States Federal Court under Articles 4.2, 4.3 or 5.7 of Act No. 1-2012, for any of the crimes
listed in Articles 250 through 266 of Act No. 146-2012, as amended, known as the Puerto Rico
Penal Code (“Act No. 146-2012"), any of the crimes typified in Act No. 2-2018, or any other
felony that involves misuse of public funds or property, including, but not limited to, the crimes
mentioned in Article 6.8 of Act No. 8-2017.

(d) The Authority shall have the right to terminate this Agreement in the event the
Consultant is convicted in Puerto Rico or United States Federal Court under Articles 4.2, 4.3 or
5.7 of Act No. 1-2012, any of the crimes listed in Articles 250 through 266 of Act No. 146-2012,
any of the crimes typified in Act No. 2-2018, or any other felony that involves misuse of public
funds or property, including, but not limited to, the crimes mentioned in Article 6.8 of Act No. 8-
2017.

(e) It is expressly acknowledged that this certification is an essential condition of this
Agreement. If the certification is not correct in its entirety or in any of its parts, it shall constitute
sufficient cause for the Authority to terminate this Agreement immediately, without prior notice,
and the Consultant will have to reimburse the Authority any amount of money received under this
Agreement,

® If the status of the Consultant or any of its partners, associates, officers, directors,
employees or agents, or any person performing equivalent functions for the Consultant with
regards to the charges previously mentioned should change at any time during the term of the
Agreement, the Consultant shall notify in writing to the Authority immediately after the
Consultant’s managing partner acquires knowledge thereof. The failure to comply with this

responsibility constitutes a violation of this Clause, and shall result in the remedies mentioned
previously.

Section 7.5. Conflicts of Intercsts.

(a) Both Parties hereby declare that, 10 the best of their knowledge, as of the date




hereof, no public officer or employee of the Government of Puerto Rico, or any of its agencies,
instrumentalities, public corporations or municipalities or employee of the Legislative or Judicial
branches of the Government has any direct or indirect interest in the present Agreement. The
Consultant certifies that neither it, nor any of its directors, executives, officers, or employees,
offered or paid, directly or indirectly, any commissions, referrals, contracts, or any other
consideration having an economic value, to a third party as a condition for obtaining this
Agreement or to influence in any way its execution. In addition, the Consultant certifies that it
shall not pay any commissions, make any referrals, execute any contracts, or provide any other
consideration having an economic value, to a third party for the services to be rendered under this
Agreement, except for any subcontracts authorized by the Authority in accordance with the
provisions established herein.

(b) The Consultant certifies that none of its partners, directors, executives, officers, and
employees receives salary or any kind of compensation for the delivery of regular services by
appointment (or otherwise) in any agency, instrumentality, public corporation, or municipality of
the Government of Puerto Rico.

(c) The Consultant certifies that, at the time of the execution of this Agreement, it does
not have nor, to its knowledge, does it represent anyone who has interests that are in conflict with
the Authority. If such conflicting interests arise after the execution of this Agreement, the
Consultant shall, to the extent consistent with its obligations to other clients, notify the Authority
during a period of five (5) business day from the day the Consultant learned of such conflict of
interest, to determine the actions needed to resolve such potential conflict.

(d) The Consultant certifies that at the time of execution of this Agreement it has no
other contracts with other agencies, public corporations, municipalities, and/or instrumentalities
of the Government of Puerto Rico. The Consultant acknowledges and accepts that the failure to
list any current contractual relationship with any governmental entity may result in the termination
of this Agreement if required by the Authority.

Section 7.6. Required Certifications.

The Consultant will comply with all applicable laws, regulations and executive orders that
regulate the contracting process and requirements of the Government of Puerto Rico, including
Act No. 73-2019, as amended, known as the “2019 General Services Administration Act for the
Centralization of Purchases of the Government of Puerto Rico” (“Act 73-2019”),

In compliance with the provisions of Act 73-2019, the Consultant has provided the
Authority the Certification of Eligibility of the Unique Registry of Professional Services Providers
(known in Spanish as “Certificado de Elegibilidad del Registro Unico de Proveedores de Servicios
Profesionales”, and hereinafter referred to as the “RUP Certification™), issued by the General
Services Administration. It is hereby acknowledged that pursuant to the provisions of Article 42
of Act 73-2019, a valid RUP Certification serves as evidence of compliance with the
documentation requirements necessary for contracting professional services with the Government
of Puerto Rico, particularly those applicable under Act No. 237-2004, as amended, which
establishes uniform contracting requirements for professional and consultant services for the
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agencies and governmental entities of the Commonwealth of Puerto Rico (3 L.P.R.A. § 8611 et
seq.), the Puerto Rico Department of Treasury Circular Letter Number 1300-16-16 issued on
January 22, 2016, as amended, which is available at:
http://www.hacienda.pr.gov/publicaciones/carta-circular-num-1300-16-16, and the sworn
statement before notary public required pursuant to Article 3.3 of Act No. 2-2018. In addition, the
RUP Certification substitutes the Single Debt Certification (“Certificacién Unica de Deuda®),
issued pursuant to Act 85-2009, as amended, known in Spanish as “Ley de Certificados y
Comprobantes Electrénicos”, which serves as evidence of compliance with certifications issued
by the Department of Treasury of Puerto Rico, the Department of Labor and Human Resources of
Puerto Rico, the Municipal Revenue Collection Center, and ASUME (as defined below).

Further, the Consultant hereby certifies, guarantees, acknowledges, and agrees to the
following:

(a) The Consultant represents that at the execution of this Agreement, it has submitted
income tax returns in Puerto Rico (if required by applicable law) during the past five (5) years.
The Consultant also represents that it does not have outstanding debts with the Government of
Puerto Rico for income taxes, real or chattel property taxes, unemployment insurance premiums,
workers’ compensation payments or Social Security for chauffeurs in Puerto Rico and the
Administration for the Sustenance of Minors (known by its Spanish acronym as “ASUME™),

(b) The Consultant has provided the Authority with a certificate of registration, if
required by the Authority, and a Good Standing Certificate issued by the New York State

Department of State as proof that it has complied with the applicable annual corporation report
filing obligations.

(c) It is expressly acknowledged that the certifications provided by the Consultant,
pursuant to this Section, are essential conditions of this Agreement, and if these certifications are
incorrect, the Authority shall have sufficient cause to terminate this Agreement immediately,
without prior notice to the Consultant.

(d) For purposes of this Agreement, tax debt shall mean any debt that the Consultant,
or other parties which the Authority authorizes the Consultant to subcontract, may have with the
Government of Puerto Rico for income taxes, real or chattel property taxes, including any special
taxes levied, license rights, tax withholdings for payment of salaries and professional services,
taxes for payment of interest, dividends and income to individuals, corporations and non-resident
accounting firms, for payment of interests, dividends and other earnings shares to residents,
unemployment insurance premiums, workers’ compensation payments, Social Security for
chauffeurs and ASUME.

(¢)  The Consultant shall also be responsible for providing the Authority with the
certifications required under this clause from any professional or technical consultant
subcontracted by the Consultant and authorized by the Authority that dedicates twenty-five percent
(25%) or more of his or her or its time to provide advisory services related to the Agreement, Such
subcontractors shall be considered subcontractors for the purposes of this Clause. Notwithstanding
anything herein to the contrary, the Consultant shall have the right to rely conclusively on the
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aforementioned certifications from government agencies in making the representations in this
Clause.

® Investment Act for the Puerto Rican Industry, Act No. 14-2004, as amended: In
compliance with the dispositions of Act No. 14-2004, known as the Investment Act for the Puerto
Rican Industry, the Consultant shall use articles extracted, produced, assembled, packaged, or
distributed by companies with operations in Puerto Rico or distributed by agents established in
Puerto Rico while rendering the Services, provided such articles are available,

(8) Improvement of Family Assistance and Support for the Elderly. The Consultant
also certifies and warrants that it is in compliance with Act No. 168 2000, as amended, known as
the “Act for the Improvement of Family Assistance and for the Support of the Elderly.” In the
event the Consultant is under a court or administrative order directing it to provide financial
support or to fulfill any obligation under the mentioned Act, the Consultant further certifies and
warrants that it is in compliance with said obligations. It is expressly acknowledged that this
certification is an essential condition of this Agreement. If the certification is not correct in its
entirety or in any of its parts, it shall constitute sufficient cause for the Authority to terminate the
Agreement immediately, without prior notice to the Consultant.

(h)  Financial Oversight and Management Board for Puerto Rico’s (“FOMB”) Policy
for Review of Contracts: The Parties acknowledge that the Consultant has presented to the
Authority the certification entitled “Contractor Certification Requirement” required pursuant to
FOMB’s Policy for Review of Contracts effective as of November 6, 2017, as modified on October
30, 2020, signed by the Chief Executive Officer of the Consultant (or other officer with equivalent
position or authority to issue such certifications). A copy of the signed “Contractor Certification
Requirement” is included herein as an Appendix C to this Agreement.

@) The Consultant acknowledges and certifies that all documents, certifications,
circumstances, representations, warranties, and information submitted to the Authority prior to the
formalization of the original Agreement as a requirement for government contracting, including
those required by Act No. 237-2004, as amended, and the Puerto Rico Department of Treasury
Circular Letter 1300-16-16, remain unchanged. The Consultant recognizes that the obligation to
inform the Authority about any changes regarding said documents, certifications, circumstances,
representations, warranties, and information is an obligation that remains throughout the term of
the Agreement including its amendments. The Consultant acknowledges that if requested by the
Authority, the Consultant must provide the certifications that validate the above. The Consultant's
failure to comply with this obligation shall be sufficient cause for the Authority to render this
Agreement null and void and to require that the Consultant reimburse to the Authority all moneys
received under this Agreement.

4)) The Parties hereby acknowledge the requirements and procedures set forth in
Administrative Bulletin No. OE-2021-029 issued by the Governor of Puerto Rico, Hon. Pedro R.
Pierluisi, on April 27, 2021 (“OE-2021-29”) and Circular Letter No. 013-2021 issued on June 7,
2021, by the Office of Management and Budget (“CC 013-2021”), applicable to professional
services agreements with a maximum amount of $250,000 or more per fiscal year. However, this
Agreement constitutes a contract renewal of services previously engaged with the Consultant.
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Consequently, in accordance with the exceptions authorized in OE-2021-29 and CC 013-2021, the
exccution of this Agreement is exempt from the requirements and procedures established in the
abovementioned provisions.

(k) The Consultant certifies that at the time of the execution of this Agreement, it is not
a public company with shares that are traded on a regulated stock exchange. The Consultant
certifies that prior to the execution of this Agreement, it has submitted to the Authority a
Certification of Legal Entity (known in Spanish as “Certificacion sobre Personas Juridicas™).

Section 7.7. Withholdings. The Consultant is an independent contractor and, as such,
shall be responsible for the payment of all of its income taxes, its subcontractors, and its individual
and employers’ withholdings under the applicable tax laws of Puerto Rico or the U.S. Internal
Revenue Code. No withholdings or deductions shall be made from payments to the Consultant for
services rendered by Consultant, except the special contribution of one point five percent (1.5%)
of the gross amounts paid under this Contract, required by Act No. 48-2013, as amended, and those
applicable under the Puerto Rico Internal Revenue Code of 2011, as amended, and its regulations,
if any. In particular, when invoicing, the Consultant will allocate fees between those relating to
activities undertaken by the Consultant outside Puerto Rico and constituting gross income from
sources without Puerto Rico, and those relating (o activities undertaken within Puerto Rico and
constituting gross income from sources within Puerto Rico. The Authority shall deduct and
withhold at the rate applicable to amounts subject to income tax in Puerto Rico with respect to
entities engaged in business in Puerto Rico (taking into account any applicable waivers from the
Puerto Rico Secretary of the Treasury), when any of the invoiced amounts are subject to tax in
accordance with Section 1062.03 of the Puerto Rico Internal Revenue Code 0f 2011, as amended.
No withholdings or deductions shall be made from payments to the Consultant for services
constituting gross income form services without Puerto Rico. The Authority shall forward any
such withholdings or deductions to the Secretary of the Treasury of Puerto Rico.

The Consultant represents and warrants that it has and shall continue to pay all taxes
and other such amountsrequired by federal, state, and local law, including but not limited to federal
and social security taxes, workers' compensation, unemployment insurance and sales taxes.

Section 7.8. Registration at the Office of the Comptroller. The Consultant will not
receive any payment for the services rendered under the terms of this Agreement until the
Agreement has been registered at the Office of the Comptroller of Puerto Rico, as required by Act
No. 18 of October 30, 1975, as amended.

Section 7.9. Dispensation. The Consultant certifies it is not required to obtain a
dispensation or waiver in compliance with the applicable laws and regulations of the Government
of Puerto Rico prior to or in connection with the execution of this Agreement. The Parties agree
that the proven illegality of any of the provisions of this Agreement shall not invalidate it as a
whole. g



ARTICLE VIII
GOVERNING LAW; DISPUTE RESOLUTION

Section 8.1. Governing Law. This Agreement and any dispute relating to the services
hereunder shall be governed, construed, interpreted and enforced in accordance with the laws of
the Government of Puerto Rico.

Section 8.2. Dispute Resolution. The Parties agree that any dispute, claim or
controversy directly or indirectly relating to or arising out of this Agreement, the termination or
validity of this Agreement, any alleged breach of this Agreement, the engagement contemplated
by this Agreement or the determination of the scope of applicability of this Agreement shall be
brought only in the Courts of First Instance of the Commonwealth of Puerto Rico or in the United
States District Court for the District of Puerto Rico. The Authority and the Consultant also agree
that service of process may be effected through next-day delivery using a nationally-recognized
overnight courier or personally delivered to the addresses set forth or referred to in this Agreement.
In any claim, all of the costs and the reasonable attorneys’ fees of the prevailing party (as
determined by the court in such claim) shall be borne by the party who did not prevail. The
Authority and the Consultant further agree that a final, non-appealable judgment in respect of any
claim brought in any such court shall be binding and may be enforced in any other court having
jurisdiction over the party against whom the judgment is sought to be enforced.

ARTICLE IX
MISCELLANEOUS

Section 9.1. Independent Contractor. The Authority and the Consultant agree that the
Consultant’s status hereunder, and the status of any agents, employees and subcontractors engaged
by the Consultant, shall be that of an independent contractor only and not that of an employee or
agent of the Authority. The Consultant shall not have any power or right to enter into agreements
on behalf of the Authority.

Section 9.2. Assignment. This Agreement may not be assigned by either party hereto
without the prior written consent of the other, to be given in the sole discretion of the party from
whom such consent is being requested. Any attempted assignment of this Agreement made without
such consent shall be void and of no effect, at the option of the non-assigning party.

Section 9.3, Notice. Notice required to be given in writing pursuant to any of the
provisions of this Agreement shall be mailed by next-day delivery using a nationally-recognized
overnight courier or hand-delivered, if to the Consultant, at Richard J. Cooper, Partner, Cleary
Gottlieb Steen & Hamilton LLP, One Liberty Plaza, New York, NY 10006, and if to the Authority
at the following address:

POSTAL ADDRESS PHYSICAL ADDRIESS
PO Box 42001 De Diego Avenue No. 100
San Juan, PR 00940-2001 Roberto Sdnchez Vilella Government Center

Central Building Floor 3
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Santurce, PR 00907-2345

Section 9.4. Patriot Act. The Consultant hereby notifies the Authority that pursuant to
the requirements of the USA PATRIOT Improvement and Reauthorization Act. Pub. L. N 109-
177 (Mar. 9, 2006) (the “Patriot Act™), it is required to obtain, verify, and record information that
identifies the Authority in a manner that satisfies the requirements of the Patriot Act. This notice
is given in accordance with the requirements of the Patriot Act.

Section 9.5. No Third Partv Rights. It is understood that this Agreement is the sole
agreement between the Parties with regard to the services covered hereby and supersedes any prior
agreements, written or verbal. The Agreement may not be changed orally, but may be amended in
writing by mutual agreement of the parties. This Agreement is solely for the benefit of the
Authority, the Consultant and, to the extent expressly set forth herein, the indemnified persons and
no other party shall be a third-party beneficiary to, or otherwise acquire or have any rights under
or by virtue of, this Agreement.

Section 9,6. Drafting Responsibility, This Agreement has been reviewed by each of the
signatories hereto and counsel. There shall be no construction of any provision against either Party
because this Agreement was drafted by either Party, and the Partiecs waive any statute or rule of
law to such effect.

Section 9.7.  Severability. If any provision hereof shall be held by a court of competent
jurisdiction to be invalid, void, or unenforceable in any respect, or against public policy, such
determination shall not affect such provision in any other respect nor any other provision hereof.

Section 9.8. Counterparts. This Agreement may be executed in facsimile or other
electronic counterparts, each of which will be deemed to be an original and all of which together
will be deemed to be one and the same document.

These terms constitute the entire Agreement between the Parties with respect to this
cngagement; supersede all other oral and written representations, understandings, or
agreements relating to this engagement; and may not be amended except by a written
agreement signed by both Parties.

IN WITNESS WHEREOF, the Parties hereto have executed this Agreement on the
aforementioned date.

THE PV RTO RICO PUBLIC-PRIVATE CLEARY GOTTLIEB STEEN &

RTN HT’S UTHORITY HAMILTON LLP
« 4& e
Isis L. 'Pérez Vel‘e/z[j % ﬂ—f/ /‘//\/
Deputy Executive Director
DaSTCE] ' Richard J. Cooper
Partner
Tax Id No
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Scope of Work — T&D

The scope of work is expected to involve the continued repfés_e;liation of the P3 Authority (P3A)1n connection with a range
of activities related to public-private partnership transactions intended to transform Puerto Rico’s encrgy system, including
the following, among others:

— Assisting in the overall management of the process and active communications with bidders
— Drafting and negotiating the documentation underlying the proposed transaction, including:
(i) rewvising the draft LGA O&M Agreement to implement comments received from bidders and members of the

LEGACY Partnership Committes,
GENERATION (i) drafting and revising annexes to the LGA O&M Agreement,
ASSETS (“LGA”) (iiiy working with local counsel, environmental and restructuring counsel and other consultants to analyze and
PROCUREMENT prepare recommendations on structural and legal questions that arise,
PROCESS (iv) preparing analysis and recommendations for, and attending meetings with, the Partnership Committee, and
(v) negotiating with multiple bidders concurrently through teleconferences, in-person meetings and separate drafts of
the LGA O&M Agreement

— Assisting with the evaluation of technical and financial proposals received from bidders

— Assisting the P3A with its responsibilities as Administrator under the T&D O&M Agreement and related Supplemental
Terms Agreement, including ensuring each party’s compliance with its obligations under the T&D O&M Agreement

— Dratfting and providing advice in connection with the advancement and approval of agreements ancillary to the T&D
O&M Agreement, including:

(i) the Puerto Rico PREPA-GenCo-GridCo-HydroCo Operating Agreement,

T&D O&M & - :
: |
APPROVAL (i) the Legacy Generation Assets Interconnection Agreement, and

PROCESS AND (%) frie Ag{e:i Operating Procedures s
INTERIM PERIOD — Assisting with the PREPA reorganization contemplated by the T- M Agreement
-— Advising on matters relating to LUMA organizational conflicts of interest

— Assisting in the coordination of regulatory approvals by the Puerto Rico Energy Bureau (PREB) and participating in
potential meetings with PREB

~ Preparing and assisting withany deliverables contemplated by the T&D O&M Agreement in connection with PREPA’s
ewventual emergence from Title [l

CLEARY GOTTLIEB 3
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Scope of Work — Generation

— Providing advice with respect to ongoing and potential litigation issues, investigations and compliance matters,

and claims initiated by stakeholders with respect to the T&D O&M Agreement, including pending litigation
T&DL-:-%QZ?.%:J R initiated by stakeholders to enjoin the T&D transaction
PROCEEDINGS - Assisting with the preparation for various hearings before the Title it court with respect to the T&D Transaction,

and assisting with the preparation of any filings before the Title lll court with respect to the pending litigations
described in the previous slide

I ES IS RLVITO) N Assisting with the implementation of the LGA transaction once entered into, including coordinating with the P3A
OF GENERATION regarding required PREB and other approvals, assisting with transition activities, and drafting, reviewing and
PROJECTS commenting on ancillary documentation

STRATEGIC — Working with other financial, legal and technical advisors to prepare and deliver strategic communications
COMMUNICATIONS materials, including marketing and public announcement materials, and management presentations
& MANAGEMENT summarizing the LGA and T&D transactions, technical and legal issues and key action items for govemment
PRESENTATIONS agency committees and the public

— Assisting in the coordination of, and participating in, muitiple meetings with bidders throughout the different
LOGISTICAL .
stages of the various procurement process

— Advising on the development of key messaging and information-sharing initiatives

SUPPORT

CLEARY GOTTLIEB 4



Scope of Work — Other

—- Advising the government with respect to the development of potential legislation regarding energy sector public-
private partnership transactions

— Assistingin drafting testimonies and written materials for legislative staff. Assisting with interfacing with energy
regulators and other public and private sector actors

LEGISLATIVE AND
REGULATORY
MATTERS

— Addressing questions and communications from PREPA, bidders, or other parties

— Keeping apprised of developments conceming the Integrated Resource Plan, PREPA’s 10-Year Plan and

ADDITIONAL submissions to FEMA, and subsequent generation priorities in Puerto Rico

GENERATION .. i . . . = — N
MATTERS — To the extent additional generation projects arise or resume, drafting and providing advice in connection with

the preparation of such procurements
— Managing those procurement processes, including coordination with various govemment agencies

ADDITIONAL - Assisting the P3A in evaluating new public-private partnerships and establishing, to the extent permitted by
PUBLIC-PRIVATE applicable law, internal processes for the creation of additional public-private partnerships throughout Puerto
PARTNERSHIPS Rico’s various sectors

CLEARY GOTTLIEB
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Proposed Hourly Rates and Special Discounts

The proposal contemplates a cap of $8,000,000 for legal services provided between July 1, 2022 and
June 30, 2023. The hourly billing rates that would apply are shown in the table below and apply across
departments and practices within Cleary. These rate ranges include a discount of approximately 20% off

our designated 2022 rates.

Partners

Counsel
SeniorAttorneys
Associates

Paralegals

$1,115 - 81,650

$1,040 - $1,270

$1,015- 81,185

$595 - $1,005

$325-%435

CLEARY GOTTLIEB
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Proposed Team
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Richard J. Cooper

Partner, New York
CONTACT INFORMATION EDUCATION
Columbia Law School, 1.D.
University of London, London School of Economics and Political Science, M.Sc.
Duke University, B.A.
NOTABLE EXPERIENCE

« Ongoing advice regarding P T Garuda Indonesia (Perscro) Tok (the
Indonesian national air-casier) and its subsidiaries in a restructuring
of'its bank, bond and leasc indcbtedness

— The Govemnment of Venezucla in the outsourcing of various oil,
ges, port and other energy infrastructure projects

— The Governments of Indonesia and Colombia in the restructuring
of their electric sectors, including the restructuring of

— TheGovemment of Puerto Rico in connection with:
* together with the P3A, the transfrmation ofits electric energy
system, including the sale ofits generating assetsand the concession
of its transmission and distribution asscts;

Nblldlu b plduuu.: xuum ot UUHKDUU auu
intemnational restructuringsand leveraged finance,
including project and acquisition finance. Rich has

H the financial restructuring 0ofS73 billion ofindebtedness and the
re:prcsentedcredlto_rs, debtors’ b.v.{yets anq sellers of dmﬂmg and developnent oflhc Puerto Rico Oversight,
distressed companies and securities, creditor and E Stability Act (PROMESA); and

committees, DIP lenders, and other participants in
out-of-court and in-court bankruptcy proceedings.

Banking & Finance; Projects;
Bankruptcy/Restructuring
Chambers Global

Project Finance; Corporate Restructuring
The Legal 500 U.S.

Named forthree consccutive ycars as one of 2
handful of “Outstanding Restructuring
Lawyers” in the U.S.

Turnarownd Management Associatton, 2017, 2018,

2019

Top Restracturing and Insolveacy Practitioner
Euromoney Expert Guides, 2020

“Bankruptcy MVP™
Law360

Top 100: Restructurieg & Turnaround
Professionals
Global M& A Network

its enacterent ofthe PueroRico Public-Private Parnaship Act, which
created Puerto Rico's first Jegal famework for public-private
partnership transactions

ThePuerto Rico Electric Power Authority in connection with the
restructuring of over $9.5 billion of municipal bond and bank
indcbtedness

The Government Development Bank for Puerto Rico and PRASA
in the procurement process Br the award of a $4 billion operation
and management contract for the Puerto Rico water and
wastewater system and in the subsequent consensual termination
of these arrangements

The U.S. Department of the T reasury in its financial assistance of
the U.S. airfineindustry pursuant to the Coronavirus Aid, Relief]
and Economic Security Act (CARES Act)

TheGovemment of Canada in its financial assistance eforts to
large public and private compenics and air carriers

Numerous investors (comprising institutional investors and hedge
finds) in Venczuela and/or PDVSA dcbt and multinational
companies with exposurc to Venczuela comprising the largest
bondholder committee in connection with the defult on over $65
billion of bond debt

The governments of Mexico and Indonesia in connection with the
restructuring of various state~owned enterprises, including airfines
and airport projects, such as:

= MEXCAT in its tender ofcrs to purchase for cash 2 portion ofthe
36 billion ofnotes issued in the interational markets to fund the
devclopment of the Mexico City Aisport projoct and solicitationof
consents from the holders ofthenotes to certain amendments to the
indentures goveming the notes and other related agreenents

TemmoEmcali and TermoEmcali state-owned utilities in Colombia
— TheGovemment of Lebanon in connection with the restructuring
of its external debt
— Apollo Management Holdings L.P. in a$1 billion senior secured
super priority multi-tranche debtor in possession term loan Ecility
provided by one or more finds managed by afflliates of Apolio
Global Management Inc. to Grupo Aeroméxico S.A.B.deC.V.in
the voluntary reorganization and restructuring of Acroméxico’s
debt under Chapter 11 protection in the United States, and multiple
parties in connection with the Grupo Aeroméxico banksuptey
proceedings, including BBVA in connection with multiple
relationships with Aeroméxico; a group of lenders with respect to2
$300 million secured tam-loan Ggility; and the largest airport
authoritics in Mexico
— LAT AM Airlines Group S.A and its affiliates in Chile, Ecuador,
Peru, Colombia, and the United States in the voluntary
reorganization and restructuring of their debt under Chapter 11
protection in the United States
— Many of themostsignificant corporate restructurings to have taken
place reoently in Latin America, indluding:
« InMexico: Grupo IDESA, Grnupo Posadas, Empresas ICA,
Corporacién GEO, Grupo R, CEMEX, Occanografia, Oro Negro,
and Maxcom Telecomunicaciones
» lo Chile: Alsacia and Express and Automotores Gildeneister
» Ip Arcentina: Albanesi,San Antonio Oiland Gas, Telecom
Argentina, Edenor, Mctrogas, TGN, and Stoncway Capital
« ln Brazi): Sarmarco Minenaglo, Oi S.A Odebrecht Oil and Gas,
Tonon Bioenergia, G VO, Mirabela Nickel, Embratel, IMPSA,0SX-3,
Odcbrecht Engineering and Construction and Constellation Group

CLEARY GOTTLIEB
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Chantal E. Kordula

Partner, New York

CONTACTINFORMATION EDUCATION

Harvard Law Schoo], J.D.

Amberst College, B.A.

LANGUAGES
Spanish
French

Chanial is the go-to lawyer for iniemational business
and financing transactions, particularly involving
Latin America. Chantal regularly represents Latin
American govemnments, state-owned entities and

corporations in their project and acquisition
financings, mergers and acquisitions and
restructuring activity.

“M&A Dealmaker of the Week”
The American Lawyer

“She has a broad knowledge ofthe situation and
subtle ways of handling the Issues.”
Chambers Latin America, 2022

“She is a ‘precise, effectiveand detail-oriented

lawyerwith greatknowledge of her fieldand acute

business acumen. .””
Chambers Latin America, 2020

Leading Lawyerfor ProjectFinance
Legal 500 Latin America

Leading Lawyerfor Latin Americaninvestment
Chambers USA

Additional Recognition

Chambers Latin America, The Legal 500 Latin America,
Latin Lowyer 250, Chambers Global, Chambers US4,
The Legal 500 U.S.

NOTABLE EXPERIENCE

— The Government of Puerto Rico in connectionwith the
public-private partnership for the island’s energy
transmission anddistribution system, as well as its legacy
generation asset, and partnerships with private investors
for the development ofrenewable energy assets

— The P3A in the devclopment andenactment of a legal
framework for public-private partnership transactions

— The Government Development Bank for Puerto Rico and
PRASA in the international bidding process for the
operationand management by a private operator ofthe
Puerto Rico water and wastewater system, resultingin a
$4 billion service contract

— Selected project finance experience includes advisingthe
Mexican Ministry of Communications and Transportation
in the $1 1.6 billion financing for the construction and
development of the proposed Mexico City International
Airport; Jinko Solar, theworld’s largest solar panel
manufacturer, in the dcvelopment of 2 $ 130 million solar
farm in Argenting Google’s $168 million investment in
the 377 MW Ivanpah solar electric generating system in
California; P etroquimica Comodoro Rivadavia(PCR), an
Argentineencrgy company,inthe $108 million financing
ofthe PEBSA wind farm in the Province of Santa Cnz,
Argenting, BlackRock (formerly First Reserve) in
connection withitscquity investrent in the 130MW La
Bufawind farm in Zacatecas, Mexico, andthe
approximately $2 15 million financing for the
development o fthe project; and TAG Pipelines Sur, 2
Mexican 50:50joint venture between Pemex and GDF
Suez, in the overS1 billion project financing forthe
constructionand operation of thc Ramoncs 1{ Sur natural

gas pipelinc

— Selectedcorporate finance experience includes

advisingPemex in its $5.5 billion revolving credit facility
anda $2.5 billion term loan facility; CFE in 2 $1.26
billion senior unsccured revolving credit facility; CPPIB
in its $128 million credit facility to Grupo Gayosso and
subsequent refinancing; Telecom Argentina in connection
with a$1 billion credit fadlity; andthelenders in Grupo
Financiero Banorte’s $800 million credit facility

Selected M& A experienccincludes advising Banagricola
S.A, asubsidiary of Bancolombia, in its $135 millionsale
of its minority stakein SURA Asset Managementto
CDPQ; LATAM Airlines in a $2.25 billion strategic
partnership with Delta; Grupo Bimbofor more thana
decade on its intemational acquisitions totalingover $6
billion; SoftBank in its equity investmentin Univisionin
connection withUnivision®s acquisition of the content
and media assets of Grupo Televisz; Vitroin its
international acquisitions and divestitures totaling over
$3.5 billion; Coca-Cola FEMSA in its acquisitions and
divestiturestotaling over $2 billion; Bestday, one ofthe
largest travel agenciesin Mexico, in its announced saleto
Despegar, theleading onlinetravel company in Latin
America for $136 million; Advent Intcrnational in varios
M&A mattersin Latin America, includingits acquisition
of amajoritystakeby Advent and Essex Woodlands in
Biotoscana Investments; Ontex, a global manufacturer of
personal hygiene products, in its €400 millionacquisition
of Grupo Mabe; Falabella, thelargest South American
department store, in its $138 million acquisition ofonline
marketplace operator Linio; and Grupo Kuo andits
subsidiary Tremec in connection with the negotiation of
the arrangements and dissolutionof its joint ventures with
Danalncorporated and Hayes Lemmerz

CLEARY GOTTLIEB



Lisa Vicens
Partner, New York

CONTACT INFORMATION EDUCATION

New York University Schoolof Law, J.D.
Georgetown University, M.A.
Georgetown University, B.A.

LANGUAGES

Spanish
Portuguese (Conversationat)

| C——————
Lisa’ pr gation
and regu ion in

complex, cross-border issues. Her litigation practice
includes many notable securities actions and high-profile
civil cases.

Lisa has significant experience working on matters in Latin
America, particularly enforcement mattersinvolvingclients
in the region. She has extensive experience representing
companies and individuals in complex anti-corruption
investigations and has also conducted numerous compliance
program reviews on behalf of multi-national companies.

Recognized Lawyer: Corporate inv estigations
and White-Collar Criminal Defense
The Legal 500. 2027

Recognized Lawyer: Compliance and
Inv estigations
The Legal 500 Latin America, 2021

Recognized Lawyer:FCPA
Chambers, 2021

Top 250 Women in Litigation
Benchmark Litigation, 2021

Latin America: Top 100 Female Lawyer
Latinvex, 2020

Named Among Top 100 Women in inv astigations
Global Imvestigations Review, 2018

NOTABLE EXPERIENCE

— Petrobras, PGF, and current and formeroflficersand
directors in securities class action and 29 individual actions
in the U.S. District Court for the Southem District of New
York in connection with Operation Carwash —reportedly
the largest corruption scandal in Latin American history

— Special committee ofthe board of directors of GOL Linhas
Acreas Inteligentes SA., in an independent investigation
andrepresentation before U.S. authoritiesof FCPA
allegationsrclatingto bribery

— Vale in connection with investigations of allegations that
the company failedtoconduct appropriate diligencein
advance of a strategic transaction with an entity (BSGR)
that subscquently was discovered tohave engaged in
corrupt payments

— COPEL, in an investigation of allegations ofbid-rigging
and corruption by its mobilctelecom munications subsidiary

~— Officersof BRF S.A., one of the largest food
conglomeratesin theworld, in connection with SEC and
DOJ investigations of BRF arising out of Operation Carne
Fraca, a Brazilian anti-corruption criminal investigation
that targeted alleged illegal paymentsto regulators in an
cffort to subvertinspections of BRF’ s meat processing
production

— Internal investigation for BNDES in Brazilinto allegations
of bribery rclating totransactions with JBSand El Dorado

— Special committee o fthe board of directors of M. Dias
Branco, in an independent investigation ofaliegationsof
bribery asserted by Brazilian authorities

Serving as global corruption counsel to anindependent
Amcricas-based pension planorganization with well over
$100 billion in assets under management, where weare the
client’s go-to firm for handling any corruption or
compliancerelated issue

Conductingreviews of and implementing anti-coruption
comp liance programs for companies in thetransportation,
paper, andpulp andoil industries

Conducting FCPA due diligence on numerous transactions
involving Latin American companies, including
transactions in Bradl rclating to assetsimplicated by Lava
Jato

FCPA compliance and corporate governanceadviceto a
Brazilian bank

AdvisingMexican bankin connectionwith industry-widc
investigation by two Mcxican regulatory authorities
AdvisedMexican bankin connection with AML
compliance review

Overseas Shipholding Group (OSG) in civil class action
litigation and SEC enforcement matters involving
international tax issues

Former members of the boardof directors of R-G Premier
Bank in Puerto Ricoin litigation brought by the FDICI1
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Adam J. Brenneman

Partner, New York

Adam’s practice focuses on public private
partnership (PPP) transactions and international
corporate and financial transactions, including
capital markets, restructuring, financings and
mergers and acquisitions.

Clerkshlp-Judge Juan Torruella
U.S. Court of Appeals, Ist Circuit (2006 — 2007)

ProjectFinance
Chambers Latin America, The Legal 500 U.S.

Bankingand Finance
Chambers Latin America

“He is anextraordinary lawyer, you can trust his
wordandhe is as smartas a whip.”
Chambers Latin America, 2022

Bankingand Finance; Capital Markets
The Legal 500 Latin America

Outstanding Young Restructuring Lawyer
Turnarounds & Workouts

Additional Recognition
Latin Layer 250: Latin America'’s Leading Business Law
Firms

CONTACTINFORMATION EDUCATION LANGUAGES
University of Pennsylvania Law School, J.D. Spanish
George Washington University, B.A.

NOTABLE EXPERIENCE

— TheP3A in connection with the development and enactment of
alegal famework r publio-private partnership transactions
and the transformation of Pucrto Rico’s electric system

— Sclected cxperience advising highly structured PPP and projoct
financings:

* Puerto Rico Electric Power Authority and the Pucrto Rico
Public-Private Partnerships Authodity inconnection with
potential public-private partnership transactions, including the
2015 Request for Expressions ofInterest;

« ASUR in connection with variousbids or sirport operations:

* AecrostarAirportHoldings, a joint venture between Oaktree
Capital and ASUR, in a public-private partnership to operate
the San Juan Luis Mufioz Marin International Airport. the first
major U.S. airport to be run by a private operator under the
FAA's Pilot Privatization P rogramand related inancings:

* Temmo WTE, ajoint venture between P romecap, Veolia and
Corporativo Kosmos as project sponsors, in connection with the
Enancing of'a greenfield te-t0 gy plant project in
Mexico City, the largest project ofthis kind in the world and
the first in Latin America; and

* Highstar Capital in connection with potential PP P transactions
involving New York LaGuardia and Westchester Airports

— Selected experience advisingcomplex and innovative fnancing
transactions, includes:

* Credit Suisscand Scotiabank as Icad arrangers in Bio Pappcl’s
S400 nillion seniorsecured guaranteed termloan fcility,
secured by pledges ofcertain property and equipment of Bio
Pappel and its affiliates.

= Empresas CMPC in 2 S100 million sustainability-linked credit
Gieility, one ofthe first of its kind in Chile.

= __the inancial advisors and a syndicate oflenders in connection

with Andes Energia in the negotiation ofa secured total retum
swap:

* aver$1 billion ofconcurrent transactions by PetroTrin, the
national oil coopany ofTrinidad & Tobago, including an
exchange offer and a syndicated bank loan, and, sepzratcly,
banks in other financing transactions by PetroTrin;

* Conpaiiia General de Combustibles (CGC) in 2 $75 million
syndicated senior termloan agreenent;

*  Mctrogas S.A. in conncction with 2 $250 million senior
unsecured term loan &cility with Itag Unibanco S.A and
Industrial and Coamrercial Bank of Chino;

* and Telecom Argentina S.A. in connection with a $400 millien
loan from the International Finance Corporation

Selected M&A experience includes advising on strategic

acquisitions and divestitures for companies and &mily offces:

* Pampa EnergiaS.A. in amandatory cash tender offer fr the
class B shares of Petrobras Argentina S.A. and voluntary
exchange offr or the class B shares and Ancrican depositary
shares of Petrobras Argentina;

+ BHP Billiton in the spmoffofits busi into
South32;

* Valeinits $1.6 billion acquisiion ofholding interestsina
potash project in Argentinaand the Corumbd iron ore mincin
Brazil fom Rio Tinto:

* LATAM Airlines S.A. on its joint venture with Delta Airlines;

= Fintech Telecom in its $959 million acquisitionofa controlling
stake in TeJecom Argentina;

* Amcnca Mévil in its acquisitionofthe capital stock of Estesa;
and

+  Automotores Gildenrister in its acquisition of Fonedar

CLEARY GOTTLIEB
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Luke A. Barefoot

Partner, New York

CONTACTINFORMATION EDUCATION

Stanford Law School, J.D.

Cornell University, B.S.

Luke’s practice focuses on corporate
restructuring, insolvency and bankruptcy,
and related litigation matters.

Luke served as a law clerk to the Honorable
Rosemary Barkett of the U.S. Court of
Appeals for the Eleventh Circuit.

Bankruptcy Litigation “Litigation Star”
Benchmark Litigation U.S.

Latin America's Rising Legal Star
Turnarounds & Workouts

Latinex

“Next Generation Lawyer” Finance:
Corporate Restructuring

Legal 500 U.S.

Restructuring "Rising Star"
Law360

"Outstanding Young Restructuring Lawyer”
Turnarounds & Workouts

NOTABLE EXPERIENCE

— P3Ain various litigation and third party discovery matters
relating to the taansbrmation of Pucrto Rico’s energy system,
including advising on litigation matters seeking 1o impede the
concession of its transmission and distribution asscts

— Pemex in its successfil defnse of attampts to pursuc discovery
in the Oro Negro Chapter 15 proceedings

— Pctrobras in a securities fraed dass action and dozens of related
individual actions in the U.S. District Court Hr the Southem
District of New York

— Alto Maipo SpA, a hydroelectric project in Chile, in its pre-
amranged Chapter i1 proceedings in Delaware

— LATAM Airlines Group S.A. and its affiliates in Chile, Pery,
Colombia, Ecuador, Brezi!, and the United Statcs in the
voluntary reorganization and restructuring of their debt under
Chapter 11 protection in the United States

— Advising multiple partics in connection with thc Grupo
Acromé&xico bankruptcy procedings, including:

* Apollo Management Holdings, L.P., on behalfof certain of
its affiliates and finds, as debtorin-possession lenders to
Grupo Aeromeéxico and its affliated debtors;

= BBVA in connection with multiple relationships with
Acroméxico;

* A group of lenders, led by Deutsche Bank as lead arranger,
with respect to a $300 million seaured temm-loan fxcility;
and

» Thelargest airport authorities in Mexico.

— Overseas Shipholding Group. one of the world's largest
publicly traded oil tanker companies, in its Chapter 11
bankruptcy filings and successftl reorganization

An ad hoe group of secured project finance lenders in
connection with the restructuring, recapitalization and
reorganization of Constellation Oil Services Holding S.A. and
its subsidiaries

Odebrecht S.A. and aertain ofits affiliates in Chapter 15
proceedings toseck recognition of their Brazilian restruquring
plans in the United States

ESL and Eddic Lampert as fargest sharcholder and aeditor
(with over $2.8 billion in claims) in the Scars Holdings Chapter
11 proceedings, and advising on prepetition transactions and
related investigations and litigation

Steering Committee of bondholders in the Oi Brasil Holdings
Cooperatief (Coop) Chapter 15 cases, induding successizl trial
victory maintaining recognition of Brazilian proceeding by the
U.S. Bankruptcy Court, and entry of order by Chapter 15 court
cnbreing terms of Brazilian plan. Dedisions established
important ncw precedent on unchartered Chapter 1S issues
Geoffey LLC, owner and seller of the intcllectual property of
the Toys R Us group in the restructuring of the group's
business, including investigation and discovery in connection
with pre-petition transactions

Norte! Networks in its Chapter 11 proceedings, a matter that
has involved multiple material assct sales, including cross-
border disputes concerning pre-petition afiliate transactions
Noble Group in its successfi! bid to buy substantially ali of the
assets of SemFuel, asubsidiary of SanGroup, through a
bankruptcy auction

Cascade Investment in the Chapter 11 proceedings of its
portblio company, Optim Encrgy

CLEARY GOTTLIES
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Samuel Levander

Associate, New York

EDUCATION
Columbia Law School, J.D.
Yale University, B.A.

CONTACTINFORMATION

Samuel Levander’s practice focuses on litigation.

He represents clients in civil litigation,
enforcement, international arbitration, and
bankruptcy litigation matters.

NOTABLE EXPERIENCE

Vale in obtaininga $2 billion dollar award in an LCIA
arbitration related to misrepresentationsand corruption
conccrninga West African mining project and related
litigation

ESL Investmentsin its $5.2 billionacquisition of Sears
Holdings and related litigation

The CEO of Ripple Labs Inc. in litigation against the
SEC in theU.S. District Court for the Southern District
of New York

Vale in the contested Chapter 15 case brought by the
Joint Administratorsof BSG Resources Ltd, and related
multi-jurisdictional litigation

Transform Holdco LLCas purchaser of substantially all
of the assets of Sears Holdings in litigation anddisputes
in Sears’ Chapter 11 case

Citibanamex before the U.S. District Court for the
Southern District of New York in the successful
dismissal of claims alleging collusion in connection
with the sale of Mexican Government Bonds

Citigroup in connection with investigationsandcivil
litigation involving foreign exchange trading conducted
by various domestic and forcign regulators

Amici in the U.S. Supreme Court defending New York
State’sregime governing licenses to carry concealed
{irearmsagainst a Sccond Amendment challenge

Amici in thcU.S Supreme Court in support of the City
of Philadelphia’s policy rcquiring foster family care
agencies to refrain from discrimination against
prospective same-scx foster parents

CLEARY GOTTLIEB
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CONTACTINFORMATION

Juliette Todd

Associate, New York

EDUCATION

Fordham University School of Law, J.D.
San Jose State University, B.A.

Juliette’s practice focuses on corporate and
financial transactions.

NOTABLE EXPERIENCE
— The Government of Puerto Rico in connection with the

concession of its electricity transmission and
distribution assets

TheP3A inconnection with thedevelopmentand
enactmentof alegal framework for public-private
partnership transactionsand the transformation of
Puerto Rico’selectric system

U.S. Treasury regarding payroll support program
documents, including the public and privatc warrant
agreements, in connection with airlineseligible for aid
under the CARES Act

The initial purchasers.in multiple Rule 144A/Reg S
bond offerings by CEMEX amountingto approximately
$4.75 billion

McrcadoLibre Inc. in cappedcall transactionsentered
into with multiple financial institutions

HCA Healthcare Inc. in aregistered offering (through
itswholly owned subsidiary HCA Inc.) ofatotalof$2.7
billion of senior unsecured notes

Honeywell in over $8.5 billion and €1 billion in SEC-
registered bond offerings

KKR REIGN I Ltd., as issuer, in the issuance of §1.63
billion in principal protected, fixed-rate coupon notes

Genting Malaysia Berhad and Kien Huat Realty [1I
Limitedin their joint acquisition of Empire Resorts

Post Holdings Inc. in thesigning of a transaction
agreement with BellRing relatedto Post’spreviously
announced plan to distributc a significant portionof its
interest in BellRing to Post’sshareholders
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Nicholas Koeppen

Associate, New York

EDUCATION LANGUAGES

Cornell Law School, J1.D. Spanish
LoyolaUniversity Chicago, B.B.A. and B.A.

CONTACT INFORMATION

NOTABLE EXPERIENCE

— The P3A in connection with the development and
enactment ofa legal framework for public-private
partnership transactions andthe transformation of
Pucrto Rico’sclectric system

Nicholas’ practice focuses on international
corporate and financial transactions, with an
emphasis on Latin America.

— Buenos Airesin its $7.1 billion Rule 144A/Rcg S dcbt

restructuring

— América M6vilinits $1 billion Rule 144A/Reg Stravel
bond offering

— The underwriters in Regions Financial’s SEC-registered
$400 million preferred stock offering

— The underwriters in Regions Financial Corporation’s
$650 million SEC-registered senior notes offering

CLEARY GOTTLIEB



Amanda Mitchell

Associate, New York

CONTACT INFORMATION EDUCATION

LANGUAGES

Vanderbilt Law School, I.D. Spanish
University of Southern California, B.A.

NOTABLE EXPERIENCE

Amanda’s practice focuses on international
corporate and financial transactions.

Long-time client Petréleos Mexicanos (PEMEX), as
borrower, in a $75 million term loan from Deutsche
Bank AG, London Branch

FEMSA in its €1.2 billion SEC-registered
sustainability-linked notes offering

GCC inits $500 million Rule 144A/Reg S
sustainability-linked notes offering

FEMSA and Coca-Cola FEMSA in preparingthe 20-F
annual report filing for the SEC

Stagwell Inc.in a $1.1 billion Rule 144A/Reg S scnior
notesoffering

International Seaways in its stock-for-stock merger with
Diamond S Shipping

Viking Global Investors in its concurrent equity
investments in Ecovative Design and Atlast Food

Neighbors Allicd for Good Growth in its merger with
the Greenpoint Waterfront Association for Parks&
Planning

CLEARY GOTTLIEB
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Sophia (Sophie) Grais

Law Clerk, New York
CONTACTINFORMATION EDUCATION
Harvard Law School, J.D.
Yale University, B.A.
NOTABLE EXPERIENCE
Sophie’s practice focuses on international — An American for-profit operator ol healthcare {acilitiess =~ — Cushman & Wakefield in an amendment to its$1.1
in a$6 biltion Rule 144A/Reg S bond offering billion revolving credit facility

corporate and financial transactions.

Jose Juan Vazquez Orendain
International Lawyer, New York

CONTACTINFORMATION EDUCATION LANGUAGES
London School of Economics and Political Scicnce, LLM. Spanish
Universidad Panamericana, Bachclor in Law
NOTABLE EXPERIENCE
Jose Juan’s practice focuses on cross-border — Mexico City Airport Trust (MEXCAT) in itstender — Amcrica Mévilin its $648 million acquisition of
. 3 R ffers to purchase, for cash. tion of the $6 billi Telefénica® ions in ElSalvad d Guatemal
corporate and financial transactions, D amcularly offerstop se, for cash. a portion o‘ ¢ illion clefénica’s operations in vador and Guatemala
3 . . ofnotesissued inthe international markets and América Mévil in 2 $2.25 billi 4 €1 billion SEC
in Latin America. solicitation of consents from the holdersof thenotesto ‘oo ioa VOV 1N 3 9223 biflion an s
registered debt offerings

certain amendments to the indenturcs governingthe
notesand other relatedagreements
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The Firm
TOP US FIRM WITH GLOBAL REACH

Cleary Gottlieb is organized and Our lawyers are encouraged to mastera variety of
operatedas a single, integrated practice areas, allowing us to work seamlessly as
globalpartnership with more than . . a unified team to provide “one-stop™ solutionsto
1,300 lawyers located in major . = . ) clients confronted by the most challenging legal
financial centers around the world. . issues today.
“They have beenmy US law firm of “They are very sophisticated lawyers who
choice for many yearsnow. / have used understand the commercial problem and
them for extremely challenging situations % manage to identify the different risks
andthey have always delivered."” ' and the strategic wayto tacklethem.”
-- Chambers Lati America, 2021 - ' — Chamlers Latin Americy, 2022 —

OUR PRACTICE

“A big name withinthe PPP community,
Cleary Gottlieb continues to handle domestic
and international infrastructure, energy,

- | and various other projects on behalf
Project Finance of several longstanding clients.”

We work closely with governments and state-ownedcompanies, multinational and domestic
corporations, banks and other financial institutions in the full range of projects and infrastructure
development, includingelectric energy projecs (includingin renewables), oil & gas, water, ports,
airports and transportationsystems, mining and toll roads.

Public-Private Partnerships

We regularly assistourclientsin all phases ofa public-private partnership including the planning,
documenting, negotiatingandultimately successful closing oflarge complexPPP projects.

“Qffers particularstrengthin the
public-private partrership space, handling

Electric Power cutting-edge matters across the United States.”
We advise ontransactionsin the U.S.and abroad involvingall aspects of the electric power business,
including power generation, distribution and transmissiono fthermal, renewable, hydroelectric, geo - CHAMBERS

thermal and nuclear power.
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Why Cleary Gottlieb?

PUERTO RICO EXPERIENCE

Cleary’s extensive experience in Puerto Rico places
us inthe unique position ofhaving thorough
knowledge ofthe obligations of PuertoRico and its
instrumentalities, andthe major issuesthat those will
presentin connectionwith transactions and disputes.

— Overthe past two decades, we have advised
a number of administrations on important
assignments, including onthe enactmentof
various laws relatingto the Commonwealth's
financial crisis and the financial challenges the
Government has faced

-— In the private sector, ourrelevantrecent work
includes rolesin PPP processes, M& A
transactionsandlitigation

— Based on ourwork fora variety of prior
administrations, our thorough knowledge of the
situationin Puerto Rico and the dynamics ofits
current restructuringprocess, coupled with our
deep unders tanding of PROMESA and ofthe
local economic and legal environment, uniquely
qualify us to advise the P3A inlocaltransactions

— In addition, throughout our priorengagements
with the Government and our extensive
involvement in transactions in Puerto Rico
including work forthe P3A, we have developed
strong working relationships witha variety of
local Puerto Rican law firms and adeep
understanding ofthe legal and business culture

PPP & PROJECT FINANCE

EXPERIENCE

We have substantial local experience in the

structuring and negotiation of PPPs, including:

— Advisingthe GDB and Puerto Rico Governor’s
office in developingthelegislation enactedby
the Fortufio Administration pursuantto which
PPPs are now awarded,

— Adyvisingin the Government’s efforts to
transformthe electricsector as part of our
ongoingrepresentationofthe P3A, as described
belowand in [aterslides.

— Representing Aerostar Airport Holdings in the
successful negotiationofa long termlease to
operate the San Juan Luis Mufioz Mar{n
International Airportasa PPP

— Working with the GDB and the PRASA in the
procurement process forthe award ofa$4
billion s ervice contractfor the operation and
management of Puerto Rico’s water and
wastewater system—the largest-everawarded
O&M contract in the waterand wastewater
industry at the time—as well as in the
subsequent termination ofthat contract whenthe
operator failed to meet its obligations thereunder

Wealso have extensive U.S. and intemational

experience handling comp lexand important PPP
projects involving powerand other infrastructure

assets.

PREPA & P3A EXPERTISE

— Cleary’srole as lead U.S. counsel for PREPA
from 2014 t0 2017 allowed us to gain a deep
understanding of PREPA, including its assets,
liabilities, legal and regulatory landscape, andthe
financial and operatingchallenges it faces, putting
us in 2 unique positionto continue representingthe
P3A in connection with the public-private
transaction related to PREPA

— Since 2018, we have been advising the P3A in
connection with the transformation of PREPA. As
lead counsel for the P3A, Cleary has been
instrumentalin the ensuring that the Government’s
goals are met within thespecified timeline

— Ourengagement has been multidisciplinary: we
have been directly responsible for, or otherwise
involved in, every major aspect ofthe various
transactions and related efforts currently underway
totransformPuerto Rico’s T&D and generator
systems

— Additionally, we have acquired broad knowledge

of energy infrastructure in Puerto Rico through
work on prior matters, including, among others:

(i) the Aguirre GasPort project;

(ii) PREPA’s Integrated Resource Plan (IRP);

(iii) PREPA’s renewsables contracts;

(iv) vendor and fael supply coatracts;

(v) the Ecoelectricaand AES powersupply agreements;
(vi) regulatory andlegislative framework;

(vii) capital structure, debt documents and major
creditors and otherstakeholders; and

(viii) laborand pension-related issues

CLEARY GOTTLIEB



Latin America & Caribbean Practice

Owur Practice

Capital markets offerings by LatAm issuers in
the past 10 years”

$92B+

Closed LatAm M&A in the past 10 years*

4 out of 5

Securities counsel to 4 out oftop 5 LatAm
companies by market cap

20+

Advised 20+ LatAm foreign private issuers with
their SEC reporting obligations

Jury trials led by the Firm's partners in the
Enforcement and Investigations practice

Our Team

60+ years

Leading international presence
in LatAm since 1960s

240+

Spanish speakers and 40+ Portuguese speakers
across all offices

300+

Firm alurmi at local law firms and businesses
w ith whom we have long-standing relationships

200+

Lawyers dedicated to Latin America
firm-wide

2

Offices on the ground in Latin America,
in S@o Paulo and Buenos Aires, w ith full support
of our 17 offices globally

2021 Best LawFirm
in Latin America

LATINFINANCE

For arecord ninth time inthepastten years

Only firm rankedin the toptier
for Latin America-wide Corporate/M&A,
Capital Markets and Banking & Finance every
year the rankings have been published

CHAMBERS

=== AND TARTNINS ———

20092022

2021 Americas Law Firm
of the Year

I[FLR

Fifth time since 2015

No. 1 Law Firm in Latin America
Six Years Running

Latinvex
2017-2022

CLEARY GOTTLIEB

*Source: MegerMarket and Eikon 2011-2021



Latin America & Caribbean Practice

“They have beenmy US law firm of choice for many
years now. [ have used themfor extremely challenging
situations and they have always delivered.” “When you
work with Cleary, you expect a top-tier service.”
“They keep the standard very high.”

Chambers Latin America, 202]

“Cleary Gottlieb Steen & Hamilton’s team,

as a whole, is formed of competent lawyers W’l P l
who are not only technically well trained at eop e
but also responsive to the client’s

questions and concerns.” S ay A bo ut U S

Chumbers Latin America, 2022

“Cleary has a deep bench of extremely intelligentand
expericnced lawyers, and covers the Latin America space
like no other US firm does.” “They are always available,
friendly, cooperative, and provide the best quality on every
opinion and document. You can feel how they try to be in your
shoes inorderto solve any matter for your specific situation.”

The Legal 500 Latin America, 2021

“Impressive cohesion and ability of the teamto
capture the essence ofthe issues, so as to provide
top notch and creative solutions. They quickly
understand and spcak the language ofthe
business in a transparent and dynamic fashion.”

The Legal 500 Latin America, 2021

“Everyoneat Cleary Gottlieb Steen & Hamilton
is up to dateon the matters and enjoys an
excellent Ievel of professionalism...

[They have] deep knowedge of the market.”

Chambers Latin America, 2022

“They are not only bilingual but also bicultural,
making them well aware of the cultural differences
when handling cross-bordertransactions...
Practical lawyers who manage transactions

very effectively and efficiently.”

Chambers Latin America, 2022
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Government Advisory Practice

I.ong Trad11on

We work closely with sovereigns and state-owned companies, multinational corporations, banks and other fiancial
mstitutions in providing comprehensive advice on the full range of projects undertaken by sovereign governments

f
1

|

1949

* Cleary Gottlieb opens Paris office to represent
French government in implementation of
Marshall Plan procurement program

= S

A

* Representation of sovereigns in Aftrica,
such as Algeria on early oil and gas laws
and contracts with foreign companies

1940

O

61

* Cleary Gottlieb opens Brussels office,
working on establishment of European
Coal & Steel Community (predecessorof
Ewropean Union)

» Latin American Debt Crisis: Cleary Gottlieb
represents Mexico, Argentina, Chile, Uruguay
and other countries in restructurings,
including frst Brady Bonds

CLEARY GOTTLIEB



Government Advisory Practice

iLong Tradibon

* Cleary Gottlieb represents Latin American
issuers:Ecuador, Argentina, Uruguay, Chile
and Mexico

* Mamn counsel to the Government of Kuwait
in 1991 after the end of the Iraqi invasion

* Cleary Gottlieb retained by Russian
government for oil and gas, debt restructuring,
privatization, foreign mvestment and finance
(later nternational arbitration)

« Asian financial crisis: Cleary Gottlieb
represents Indonesia, South Korea, Philippines

* Oil and gas licensing rounds in Venezuela,
Brazl and Mexico

« Breakup of Yugoslavia: Cleary Gottlieb designs
innovative Slovenian debt exchange

1990

2000

2010

Financing: Argentina, Brazl Colombia,
Dominican Republic, Chile, Mexico. Uruguay.
Republic of the Philippines, Federal Republic of
Nigeria and the Central Bank of Nigeria, [vory
Coast, Senegal. Russian Federation, Armenia,
South Korea and Indonesia among others

Debt Restructuring: Ecuador, Petroamazonas.
Argentina, Republic of Iraq, Barbados, Congo
(Brazzaville), Ivory Coast, Greece (largest-ever
debt restructuring), Chad, Iceland and Lebanon

SEC: Filings for worldwide sovereign, quasi
sovereigns and multilateral issuers

Oil and Gas: Pemex, Petrobras, Enap,
SNPC/Congo and Gazprom

Litigation and Arbitration: Russia, Argentina
(worldwide bondholder claims), Slovenia (suils
arising from debt exchange), Republic of Iraq,
Congo (Brazzaville), SNPC (Congo)
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Government Advisory Practice
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Subnational Deal of the Year
Province of Buenos Aires
Restructuring

LatinFinance, 2021

Quasi-Sovereign Bond
of the Year
Petréleos Mexicanos (PEMEX)
$5 billion dual-tranche 144 A/Reg Sbond
offering with concurrent $2.8 billion
liability management

LatinFinance, 2020

Corporate Liability Management
of the Year
Petrobras
Concurrent exchange and tender offers
involving $20 billion of debt securities

LatinFinance, 2019

Sowereign Bondand Sowereign
Liability Management of the Year

United Mexicen States
€1.5 billion SEC-registercd Eurobond offring
and concurrent abbreviated exchange offers, retall
tender ofers and private cash tender ofiers

Latinfinance, 2018

Corporate Liability
Management of the Year
Petrobras liability management program

LatinFinance, 2021

Sovereign Issuer of the Year
TheUnited Mexican States
$3 billion Formosa bond ofEring; $6.6 billion
dual-tranche bond ofErng with concumrent
liability management; €750 millionSDG-linkad
bond ofering; $6 billion tripletranche ofering

LatinFinance, 2020

Quasi-Sovereign Bondof the Year
Petr6leos M exicanos (PEM EX}
35 billion Rule 144A/Reg S offering
and aggrepate $2.8 billion
exchange offer

LatinFinance, 2019

SovereignIssuer
of the Year
Dominican Republic
$1billion and DOP40 billion
debt offerings

LatinFinance, 2018

Sovereign Liability Management
of the Year
Republic of Ecuador
Restructuring of 10 series of notes,
comprising $17.4 billion of debt

LatinFinance, 2020

Restructuring Team of the Year
Barbados
$774 million external debt restructuring

British Legal Awards, 2020

Sovereign Liability Management
of the Year
United Mexican States
$3.56 billion bond offeringand
concurrent $2.5 billion tender offer

LatinFinance, 2019

Grand Prize Winner
Global Finance Deal of the Year:
Capital Markets (Debt):
Argentina sovereign debt. offering

The American Lawyer, 2018

Restructuringofthe Year

Government of Argentina
Restructuring of 25 series of notes,
comprising$63.4 billion of debt

LatinFinance, 2020

Sovereign Issuer ofthe Year
Republic of Chile
€861 million SEC-registered green debt
offering

LatinFinance, 2019

Local Currency Deal of the Year
Province of Buenos Aires
ARS30 billion bond offering

LatinFinance, 2018

Grand Prize Winner
Global Finance Deal of the Year:
Capital Markets (Debt)
Argentinasovereign debt offering

The American Lawyer Global Legal Awards,
2017
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ican Government Expertise
feeted Private-lPubli. Partnership

Lirtrastricure  epresentations

The P3A in connectionwith the transformation of Puerto Rico'selectric system, including (i) the PPP forthe island'senergy transmission and distribufon system, aswell as its
legacy generation asset, and partnershipswith private investorsfor the developmentof renewable energy assets, (ii) formula tingand implementing transaction structurestailoredto
the Govemment’sobjectivesand the range of energy assets (e.g., generation aswell astransmission and distribution), (iii) developing a legisiative and regufatory framework forthe
procurement of public-private partnershipsforinfrastructure projects, (iv) providing advice inconnection with the drafting, p reparation, and management of RFQsand RFPsin
connection withthe variousenergyinfrastructure projects {v) coordinatingwith the PROMESA fiscal oversight board and its advisors, as well asthe Govemment'sfinancial,
technical and otherlegaladvisors, to ensure that parallel processesare aligned and efficiently executed, and (vi) formulaing andimplementing the P3A's litigation strategy for
defense of third party subpoenasissued in connection with the receivership and RSA-related liigationconceming PREPA’sTitle 1l proceeding

camne . (ER . wrravay
PUBLSERNEE | ﬁe coB B,
The P3A in the successful
procurementand entryintoa 15-year
agreement between LUMA Energy
LLCand PREPA whereby LUMA will
operate, maintin, andmodemize
Puerto Rico'stransmission and
distributlon system

GDB8 in connection with developing
legislation authorizing the use of public-
private partnershipsforinfrastructure
and otherprojectsand servicesthat are
currently provided by public sector
entities, including PREPA and PRASA

As”n HIGHSTAR d/CAmTAL

Aerostar Airport Holdings, a joint venture of Grupo Aeroportuario del Sureste and
Highstar Capital, in the negotiation and financing of a 40-yeariease to operatethe
SanJuanLuisMudozMarin Intemational Aipostasa PPP, involvinga $350 million
Section 4(a)(2) seniorsecured notesoffering, the proceedsof which were used to
refinance the upfrontfee paid by Aerostarto the Puerto Rico PostsAuthority in
connection withitslong-term lease of the airport, and a $60 million capitalexpenditure
and working capital creditfacifity

=G0

The Gov emment of Puerto Rico in connectian
with the analysis of the possible use of
PROMESA to assistin potential debt
restructurings o the Governmentof Puerto
Rico and most o its majorinstrumentalities,
including ways PROMESA coud be used to
attract third-party investors for the
developmentof exisiing ornewinfrastructure

VariousPuerto Rican instrumentalities
on public-private partnerships,
contractual mattersand restructurings
overthe past decade

GUniew N &
Inssrerwng y v v

GDR Mhote
Govemment DevelopmentBankof Puerto Rico and PRASA in the procurement
process forthe award of a $4 billion service contract forthe operationand
management of the island’'swater andwastewater system — the {argest-ever awarded
O&M contract in the waterand wastewaterindustryat the time, and the subsequent
termination ofthat contract when the operatorfailedto meet itsobligations
thereunder; and separately, Blackrockin connection with rescue financingfor PRASA

CLEARY GOTTLIEB



Additiona

Puerto Rican Government Expertise

Representations

=

The Govemmentof Puerto Rico in devising variousproposalsto stabilize the Puerto
Rico's financial system, including (i) development of a modem receivership statute for
the GDB, (ii) contingencypianning with the U.S. Depanment of the Treasury and
National CreditUnion Administration, (iti) implementation of an exchange offerand
emergency liquidity facilitiesfor certain local credit unions(cooperativas), and (iv)
reform of COSSEC, the Puerto Rican ingtitution that regulatesthe cooperativas

v

GDB :‘T e

PreswP s Facal.
Fvnncl:lmrwv:uu u

GDB and the Fiscal Agency and Financial Advisory Authority on a broaderfiscal and
debt adjustment of the $73 billion debtstock across the multiple Puerto Rico issuers,
including inaddressing the US tax consequencesof the anticipated exchange of both
taxable and tax-exempt bondsfornew bondswith different ternsaspart of the debt
restructuring, including legistative strategy, negotationswith the Treasury Department
and technicaladvice

@;iNA

COFINA in the preparation and
negotiationofa dealermanager

tntwmurng
HSY O vt

GDB A5

‘f,,».
’~::=

PREPAin negotiating and documenting a restructuring support agreementwith a
majority of itscreditorsand related matters, including (i) development and passage of
the PREPA Revitalization Act, (i) structuring of a voluntary exchange of existing debt
into securitization bonds, and (ili) development and implementationof a request for
expressions of interest process for PREPA, which sought inp ut from third -party
investors on the appropriate contractual modaltty fornew infrastructure development

GnE ©

GDB in restructuring itssubordinate
loan to the developerofthe E!
Conquistador Hotel and, separately,
GDB and certain of itsofficersand
directorsin regutlatory investigations
conceming certain debt issuances

VariousPuerto Rican entitiesand instrumentalitieson litigation and enforcement
mattersrelating to itsrestructuring and debt obligations, including successfully

agreement in connectionwith the
solicitation of votesfrom bondholders
to accept COFINA's court-approved
restructuring plan pursuant to Title Il
of PROMESA

representing the GDB in connection with an investigation by the SEC, representing
the P3A in connection with defending subpoenasbrought in the Title !ll proceeding for
PREPA, representing the GDB in connectionwith a lawsuitbrought by holdersof its
bondsbefore the Federal District Couttin Puerto Rico and representing the Puerto
Rico Department of Treasuryin connection with subpoenasserved by the SEC

HIGHSTAR *CAP"AL

Highstar Capital and ASUR inthe sale
and acquisitionof stake in Puerto Rico
airport operator Aerostar

A
GDB :C.‘.‘.. e

GDB with the drafting and implementation
of the Puerto Rico Emergency Maratorium
and Financial Rehabilitation Act (Act 21-
2016) and subsequent litigation brought by
certain creditors regarding the provisiors o
Act 21-2016 and other emergency liquidity
measures taken by GDB

CLEARY GOTTLIEB
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Puerto Rico’s Electric System Transformation - Project Summary

Responsibilities and Experience

As lead counsel for the P3 Authority, Cleary has been instrumental in the ensuring that the Government’s goals related to the
transformation of the electric system are met within the specified simeline. We have been directly responsible for, or otherwise mvolved m,
virtually every major aspect ofthe various transactions and related efforts currently underway to transform Puerto Rico’s energy system.

— Drafted, and provided advice in connection with the preparation of, various requests for qualifications (RFQ)and requests for
PROCUREMENT proposals (RFP) processes

PROCESS — Managed RFQand RFP processes, includingcoordinating with various Puerto Rican governmentagencies to streamline
necessary channels of information ands upport to ensure the timely completionand delivery of RFQ and RFP materials

— Analyzed potential transaction structures (e.g.. concession, operationand maintenance (O&M). engineeringand procurement)

STRUCTURING tailored to the PuertoRican government’s objectives and adiverse range of energy assets (includingtransmissionand
ANALYSIS distribution systems and green field vs. brownfield generation)

-— Analyzed potential sources of financing, including U.S. federal govemment disasterand recovery funding alternatives

- Drafted and negotiated the documentation underlying the proposed transactions (i.e., term s heets, O&M contracts, financing

TRANSACTION arrangements), liaised with the relevant Govemnment agencics and independent regulatory bodics with respect totheir feedback
DOCUMENTATION and applicable approval processes, as well as analyzed and developed formagreements to modemize PREPA ’s internal
contractual models in accordance with best market practices

— Assisted with the evaluation of RFQresponses and RFP proposals received frompotential counterparties
— In addition, advised with respectto the formulation of criteria to evaluate and comparebidder proposals and the presentation of

EVALUATION OF

RESPONSES AND
PROPOSALS evaluationresults to theappropriate govemance bodies, including therelevant Partnership Committee,the FOMB and PREB,
among others
CLEARY GOTTLIEB 12—~



Puerto Rico’s Electric System Transformation - Project Summary (cont.)

MANAGEMENT

PRESENTATIONS

OPERATIONAL
SUPPORT

LOGISTICAL
SUPPORT

LEGISLATIVE AND
REGULATORY
MATTERS

DILIGENCE

DISPUTES

— Worked with other financial, legaland technical advisors to prepare and deliver management presentations summarizing
transactions, technical and legal issues and key actionitems forgovemmentagency committees, as well as forbidders

— Assistedin the analysis and review o [PREPA ’s material business agreements, including vendorand fuelsupply contractsand
powerpurchaseagreements

— Assistedin thecoordination of] and participated in, multiple meetings with bidders throughout the differentstages ofthe
procurcment process. Adviscd on thedevelopmentofkey messagingand information-sharing initiatives

— Drafted, and assisted with, the enactment ofthe legislative framework goveming PPP transactions in Puerto Rico. Advisedthe
govemment with respect to thedevelopment of potential legisiation regardingenergy sector PPP transactions

— Assisted the government with lobbying efforts in Washington D.C., including by drafting testimonies and writtenmaterials for
legislative staff
— Assisted with interfacing with Puerto Rican energy regulatorsand other publicand private sector actors

— Drafted, reviewed and conmmented on diligencerequests and relatedresponse materials. Conducted venderduediligenceto
ensure that diligence materials did not contain potentially sensitive information

— Worked with local counsel, envirommental and restructuring counsel and other advisors on the preparation of white papers
covering specific diligence topics
— Assisted in respondingto bidder questions on diligence materials

— Provided advice with res pectto ongoingand potential litigation issues, investigations and compliance matters

CLEARY GOTTLIEB



Appendix B
Billing Guidelines for Consultants

The Puerto Rico Public Private Partnerships Authority (“P3 Authority”) may engage the services
of consulting firms or independent consultants (collectively and hereinafter "Consultant") to
provide certain consulting services for managing its affairs (the “Consulting Services™).

The Consultant shall be committed to providing Consulting Services with the highest quality
standards and in the most reasonable, prompt, efficient and cost-effective manner. Therefore, the
P3 Authority expects Consultant to stress integrity and to uphold the highest standards of
professionalism and ethical conduct in ensuring timely, responsive, and cost- effective consulting
services by complying with these billing guidelines (the “Guidelines™).

The Guidelines set forth the P3 Authority's expectations relative to the Consulting Services being
provided and the nature of the working relationship with Consultant. Through the Guidelines, the
P3 Authority hereby provides Consultant with an understanding of what consulting fees and
expenses the P3 Authority will pay and reimburse. Furthermore, these Guidelines shall constitute
a written agreement by the parties for any matter to which the Consultant is engaged on behalf of
the P3 Authority. These Guidelines shall govern the billing terms of the professional relationship
between the P3 Authority and Consultant.

The P3 Authority considers Consultant's invoices for services rendered (the “Invoices") as a
certification by Consultant that the billing for services, as reflected on the Invoices, is reasonable
for the matters involved, and necessary for the proper rendering of the Consulting Services relative
thereto.

The P3 Authority expects Consultant to strictly adhere to the Guidelines and to charge for actual
consulting services rendered, at the rates established and agreed in advance by the parties, and to
refrain from billing non-billable work or expenses. Compliance with the Guidelines will avoid
delays in processing Invoices or the possible nonpayment of the services provided. The P3
Authority expects Consultant to become familiar with the Guidelines and if there are any questions
relative thereto then Consultant should contact P3 Authority’s Legal Department.

The following rules shall govern Consultant’s billing for the Consulting Services and its
presentation of the Invoices:

A. Billing Rates and Fee Arrangements

i.  The P3 Authority expects to be charged reasonable fees for the Consulting Services,
pursuant to the applicable code of professional conduct. A reasonable fee is
considered to be the product of: a) the amount of time reasonably necessary to
devote to the matter by appropriately qualified consulting professionals, and b) the
customary or previously agreed to billing rates (the “Billing Rates™) of those
professionals involved in the rendering of the Consulting Services. Furthermore,
the P3 Authority expects Consultant to use prudence and reasonableness in
rendering the Consulting Services, refraining from providing more consulting
services than are actually needed to complete the same.
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ii.  Under no circumstance will the P3 Authority pay for Consultant’s overhead
expenses, as they are generally categorized in accordance to applicable accounting
principles.

—

ili.  Consulting Services will be billed in increments of [6 minutes o1 1/10 of an hour].
iv.  Unless otherwise agreed upon in advance, all hourly billing rates shall be solely on
the basis of the Billing Rates. Absent a specific agreement for an alternative fee
arrangement for a specific consulting service, Consultant's fees shall be computed
by applying the Billing Rates to the reasonable time actually incurred in rendering
the Consulting Services.

v.  The level of expertise of the consultant assigned to a matter referred by the P3
Authority shall be appropriate to the complexity of the issue therein. Therefore,
partners, principals or directors of the consulting firm shall not bill for tasks that
can be performed by a less senior consultant at a lower cost. Furthermore, the P3
Authority requires Consultant to assign less demanding tasks to less senior
consultants in order to minimize consulting expenses. Additionally, for matters of
similar nature occasionally referred to Consultant, the P3 Authority expects
Consultant to assign a consultant with prior experience with such matter.
Consultant shall ensure that the work performed by the assigned consultant(s) is
reasonable, useful, and done efficiently.

B. Referrals and Budgets

i.  If applicable, in the event that Consultant anticipates incurring in significant time
or expenses in excess of the normal amount within a particular month, Consultant
shall contact the P3 Authority to notify of the anticipated excess amount of billable
hours or expenses during that month and shall include a reasonably detailed
explanation of the reasons for such additional costs.

C. Staffing Matters
i, The P3 Authority will not pay for or authorize:
a) Administralive charges such as:
i.  Scheduling or review of personnel;
ii.  Preparation and review of billing statements;

iii.  Preparation of budgets of time plan, staffing of total costs of
projected consulting work;

iv.  Preparation of Audit Letters to our external auditors;
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b)

)

h)

v.  Preparation of any other status report; or negotiation, review, and/or
drafting of retention or engagement agreement between the P3
Authority and the Consultant.

Grazing: The P3 Authority will not pay for billed time for getting up to date
with any consulting matter. This includes time spent by newly assigned
consultants to familiarize themselves with a matter.

Block billing: All tasks must be billed separately.
Vague, confusing or otherwise undetailed time entries.

Time associated with research on general client or industry trends, and time
expended on "canned" research, such as research of a generic nature or for
a prior matter or issue.

Intra-office conferences (hat deal with substanlive issues are reimbursable
when a thorough description of the purpose is provided. Consultants should
use intra-office billing exceptionally and not as a common billing practice.
Consultants shall reasonably limit the amount of consultant’s personnel
involved in intra office conferences to those necessary for the rendering of
the services relative to the task assigned.

Overstaffing: A minimum number of consultants should be assigned to each
matter. Overstaffing includes:

i.  More than one consultant billing for reading or reviewing internal
written communication (including email); or

ii.  Inclusion of more than one consultant at meetings or hearings for
the purpose of consultant development.

Consultant should explain why the circumstances warrant an exception
from this general rule. The P3 Authority reserves the right of not paying the
hours billed by any additional consultant if P3 Authority’s prior written
approval was not obtained by Consultant.

The review, execution, and processing of agreements with the P3 Authority.

Any time spent at seminars or other training, unless otherwise specifically
approved in writing,
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ii.

iii.

iv.

j)  Summer intern, temporary or contract consultant, or other intern time unless
it has previously been identified as part of the approved staffing in the
Billing Rates approved by the P3 Authority.

If a previously drafted or standard form is available, the P3 Authority will pay only
for the amount of time necessary to modify the document for use in the specific
consulting matter and not the time originally incurred to draft the standard
document.

Subject to the provisions of subsection (i) of this Section C, the P3 Authority will
not pay for administrative work performed by consultants, such as managing or
supervising other consultants, nor will pay for in-firm meetings, conferences, and
consultations.

The P3 Authority shall not pay for duplication of time caused by:

a. Transfer of a consulting matter to a new consultant for internal reasons;
b. Double teaming; or
c. One consultant redoing the work of another.

It is recommended, but not required, that prior to any meeting or conference call,
Consultant shall provide the P3 Authority team members with an agenda for said
meeting or conference call detailing the matters to be discussed, as well as a
guideline for suggested next steps after any such meeting or conference call.

D. Billing and Invoicing

i.  Each task or activity shall be separately itemized on the Invoices, including a break-down
thereof that at a minimum shall include:

o e

c.
d.
E.

A chronological listing of all services;

A description of the service being billed. The description shall include (i) the type
of work being performed and (ii) the subject matter;
The name of each consultant or consulting professional whose work is being billed,;
The date of the service;

The amount of time spent by each person on each item in the interval increments

defined herein; and
f. The Billing Rate at which the service is being billed.

ii.  Entries for telephone conversations, conferences and meetings must specifically describe
all parties involved and the subject matter or purpose of the task.

ili.  The P3 Authority will not pay for billed services whose descriptions lack specificity.

iv.  The Invoices shall include a summary thereof;, including:
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vi.

vil.

viii.

ix.

xi.

a. Name and initials of each time keeper;

b. Staff classification including for each category of consulting personnel (Partner,
Junior Partner, Manager, Senior Consultant, Consultant, Principal, Director,
Associate, Intern, etc.);

c. Hourly billing rate of each time keeper; and

d. Total time and fees billed for each time keeper by subject matter.

The Invoices shall also include an overall summary by staff classification, including for
each category of consulting personnel (Partner, Junior Partner, Manager, Senior
Consultant, Consultant, Principal, Director, Associate, Intern, etc.), the number of

individuals in each category, the total number of hours by each category, and the total fees
by category.

The Invoices shall be divided individually by project or matter (e.g. Flexible Distributed
Generation Units Project; San Juan Bay Cruise Terminals Project; Court cases; etcetera).
Invoices shall also include a billing history or summary of all fees and expenses incurred

in a particular matter up to the invoicing date along with a comparison to the total budgeted
or contracted amounts.

The P3 Authority reserves the absolute right to make any changes, at its sole discretion, to
the fees included in the Invoices if it reasonably believes that the amount of time devoted
to the matter by the consulting professional or the timekeeper should be reduced.

In addition, Consultant shall provide the Certificate of Waiver from Withholding (total or
partial) from the Puerto Rico Department of Treasury to the P3 Authority, if applicable.

Any Invoices without the required information included or attached will not be processed

for payment and will be returned to Consultant for the corresponding corrections or
modifications.

The Consultant's in charge of the P3 Authority account (the “Account Partner”) shall
review the Invoices prior 1o submitting them to the P3 Authority and should be able to
explain all of its time charges if so requested.

Furthermore, the Account Partner shall certify the accuracy and reasonableness of the
Invoices and their compliance to the Guidelines and all applicable ethical rules. The P3

Authority reserves the right to withhold or deny approval of the Invoices in the event the
Guidelines are not complied with.

E. Expense Reimbursement

The P3 Authority will not pay and will not separately reimburse Consultant for overhead
costs. Expenses that are considered Consultant’s overhead are part of the professional's
hourly rate and are not reimbursable. The term overhead includes, but is not limited to all
administrative or general costs incidental to the operation of the Consultant including
without limitation office rent, conference rooms, equipment, computer software, office
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ii.

iii.

Vi.

vii.

supplies, transportation, telephone and mobile charges, books, meals, routine postage, the
services of librarians, file clerics, data entry clerks, photocopy operators, secretaries,
overtime or utilities, word processors, messengers, other support personnel, or any other
overhead expense as recognized by applicable accounting standards.

Non reimbursable tasks include binding, scanning, indexing, collating, coding, filing,
transmitting and preparing letters, mailing, faxing, emailing, word processing,
proofreading, scheduling, events, deliveries, data entry, conference call charges, invoicing,
billing, staffing, or other similar clerical or ministerial functions.

The Invoices may also include additional consulting expenses to be charged by Consultant
as previously authorized by the P3 Authority, with a total for those consulting expenses
charged at a reasonable market price. Each such additional expense item shall be:

a. Separately itemized;

b. Show the date the expense was incurred;

c. Include a descriptive explanation of the charge;
d. Indicate the amount of the charge; and

e. Indicate the timekeeper who incurred the charge.

Disbursements for pre-approved reimbursable expenses will be compensated at actual cost
with the appropriate documentation to substantiate the expenses such as actual vendor
receipts, which shall be included in the Invoices as an attachment. Actual cost is defined
as the amount paid to a third-party service provider, net of any discounts (*Actual Cost”).

All expenses will be reimbursed at Actual Cost and Consultant shall not upcharge any of
the expenses incurred in providing services to the P3 Authority. The P3 Authority will not
pay for normal transportation costs incurred in travel to and from the office, for overtime
transportation, or for valet services. Car services during travel are limited to taxicab or
transportation network companies’ fares, and Consultant shall provide appropriate
documentation to substantiate the expenses such as actual receipts, which shall be included
in the Invoices as an attachment.

The P3 Authority will reimburse Consultant for reasonable and necessary delivery charges
and messenger services at Actual Cost. However, charges for time spent preparing mail
packages are considered as part of the Consultant's overhead and are not reimbursable.
Disbursements for messenger services expenses will be compensated with the appropriate
documentation to substantiate the expenses such as actual receipts, which shall be included
in the Invoices as an attachment. Third party courier and express delivery services should
be used cautiously.

Photocopying will be reimbursed at the Actual Cost to Consultant and which under no
circumstances shall exceed ten (10) cents per page. Documentation for photocopying
expenses shall include evidence of the amount of copies executed with the date.
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viii.  Reimbursements of expenses made by Consultant during travel to Puerto Rico are limited
to:

a. Fifty-eight (58) dollars per day for food, for which Consultant need not provide a
receipt; and

b. One hundred and ninety-five (195) dollars per night, for hotel for which Consultant
must provide appropriate documentation subject to agreement by the P3 Authority.

ix.  Reimbursements of expenses made by Consultant during travel outside of Puerto Rico are
subject to the regulations published by the U.S. General Service Administration and the
Defense Travel Management Office of the Department of Defense.

X. Expenses for airfare travel will be reimbursed with the appropriate documentation to
substantiate the expense, such as receipt of the air fare where the trip detail is presented.
The P3 Authority will only reimburse for economy class airfare travel. The P3 Authority
will not pay for any costs incurred in for “extra leg room” space. Any reimbursement for
cancelled air travel must be pre-approved by the P3 Authority.

xi.  The P3 Authority expects Consultant to immediately provide any back up documentation
for a particular disbursement charge if it so requires. The P3 Authority will not pay for
unsupported charges.

xii.  The P3 Authority will only reimburse for expenses made within the time frame of thc
contract between the P3 Authority and Consultant.

F. Third Party Subcontracting

i.  If Consultant deems it necessary to use any other consulting firm, consultant, or other third
party providers (the “Third Party™) in providing a service in a matter it is handling for the
P3 Authority, then such request shall be made to the P3 Authority A prior to the retention

or hiring thereof and shall obtain written consent from (he P3 Authority to proceed with
the subcontracting.

ii.  Unless a different billing arrangement is authorized by the P3 Authority, Consultant shall
directly pay the Third Party for work performed in connection with services rendered on
behalf of the P3 Authority.

iii. Payments to the Third Party should be included as a disbursement on Consultant’s next
subsequent invoice to the P3 Authority and said invoice shall be accompanied by the Third
Party’s corresponding billing detail which shall also be in full compliance with the
Guidelines.

iv.  Consultant shall not upcharge or surcharge any of the Third Party’s billings or expenses
incurred in providing services to the P3 Authority. The P3 Authority will only reimburse
the Actual Cost of pre-approved Third Party’s services.
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v.  All Third Party invoices paid by Consultant shall be included in the Invoices as an
attachment and as an itemized expense must, absent specific prior approval to the contrary,
also comply with the Guidelines.

CONSULTANT ACKNOWLEDGMENT

The Consultant through its Account Partner, or representative noted herein, acknowledges the
receipt and review of the P3 Authority 's Billing Guidelines for Consultants.

Kindly indicate your acceptance and agreement to adhere to the above guidelines by signing a
copy thereof and returning the same to the P3 Authority.

By signing this acknowledgment, you further certify that you will only remit invoices to the P3
Aluthority that fully comply with all terms and conditions contained in the Guidelines.

This document may be signed in counterparts and a copy of the execution signature shall be as
effective as an original. Furthermore, all fully executed copies shall be considered duplicate
originals,

So acknowledged and accepted by:

Pt Tl
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Appendix C
Contractor Certification Requirement

The following certification shall be provided to the Oversight Board and the Commonwealth’s
Contracting Government Entity by the Chief Executive Officer (or equivalent highest rank officer)
of each proposed contractor under contracts submitied for review:

1. The expected contractor’s subcontractor(s) in connection with the proposed contract' is (are)
the following:

(Name of'individual ot firm, including names of principals or owners of the latter)
(Principal terms and conditions of the contractual relation and role of the subcontractor)
(Amount of proposed contract payable to each subcontractor)

2. Neither the contractor nor any of its owners?, partners, directors, officials or employees, has
agreed to share or give a percentage of the contractor’'s compensation under the contract to, or
otherwise compensate, any third party, whether directly or indirectly, in connection with the
procurement, negotiation, execution or performance of the contract, except as follows:

(Name of individual or firm, including names of principals or owners of the latter)

(Principal terms and conditions of the compensation sharing arrangement and
consideration for such benefit)

3. To the best knowledge of the signatory (after due investigation), no person has unduly
intervened in the procurement, negotiation or execution of the contract, for its own benefit or
that of a third person, in contravention of applicable law.

4. To the best knowledge of the signatory (after due investigation), no person has; (i) offered,
paid, or promised to pay money to; (ii) offered, given, or promised to give anything of value
to; or (iii) otherwise influenced any public official or employee with the purpose of securing
any advantages, privileges or favors for the benefit of such person in connection with the
contract (such as the execution of a subcontract with contractor, beneficial treatment under the
contract, or the written or unwritten promise of a gift, favor, or other monetary or non-monetary

benefit).

S. Neither the contractor, nor any of its owners, partners, directors, officials or employees or, to
the best of its knowledge (after due investigation), its representatives or sub-contractors, has
required, directly or indirectly, from third persons to take any action with the purpose of

! As used herein, the term “contract” is inclusive of any amendments, modifications or extensions.
2 For purposes of this certification, a contractor’s “owner” shall mean any person or entity with more than a len
percent (10%) ownership interest in the conwactor,




5. Neither the contractor, nor any of its owners, partners, directors, officials or employees or, to
the best of its knowledge (after due investigation), its representatives or sub-contractors, has
required, directly or indirectly, from third persons to take any action with the purpose of

influencing any public official or employee in connection with the procurement, negotiation
or execution of the contract, in contravention of applicable law.

6. Any incorrect, incomplete or false statement made by the contractor’s representative as part of
this certification shall cause the nullity of the proposed contract and the contractor must
reimburse immediately to the Commonwealth any amounts, payments or benefits received
from the Commonwealth under the proposed contract.

The above certifications shall be signed under penalty of perjury by the Chief Executive Officer
(or equivalent highest rank officer) in the following form:

“I hereby certify under penalty of perjury that the foregoing is complete, true and correct.”

By: Richard J, Cooper

Jotet T —
Signature:






