CONFIDENTIAL 20 OCTOBER 2017

REQUEST FOR PROPOSALS FOR THE PROVISION OF CITY/AIRPORT
ADVISORY SERVICES RELATED TO A LEASE OF THE AIRPORT IN
ACCORDANCE WITH THE FAA AIRPORT PRIVATIZATION PILOT
PROGRAM (49 U.S.C. § 47134)

LLAZARD



*THE PROPOSER BELIEVES THAT THIS INFORMATION IS PROTECTED
FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

Notice

The data on pages 1 — 55 of this proposal identified by an asterisk (*) contains technical or financial information
constituting trade secrets or information the disclosure of which would result in substantial injury to the proposer's
competitive position.

The proposer requests that such information be used only for the evaluation of the proposal, but understands that any
disclosure will be limited to the extent that the City considers proper under the law. If the City enters into an
agreement with the proposer, the City shail have the right to use or disclose such information as provided in the
agreement, unless otherwise obligated by law.
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

CONFIDENTIAL

LAZARD

October 20, 2017

Mr. Michael Garvin
City Counselor’s Office
1200 Market Street
Room 314

St. Louis, MO 63103

Dear Mr. Garvin,

Lazard Fréres & Co. LLC (“Lazard") is pleased to submit the following proposal to the City of St. Louis, Missouri
(“the City") in response to its invitation to submit proposals for the provision of city/airport advisory services related
to a request for proposals for a lease of the St. Louis Lambert International Airport (the “Airport”) in accordance

with the FAA Airport Privatization Pilot Program (the “Transaction”).

Lazard is particularly well suited to advise the City as it evaluates the potential Transaction to ensure it takes into
account the interests of the City, its residents, users of St. Louis Lambert International Airport, the City's labor
force at the Airport and the City's taxpayers, among other stakeholders. Lazard along with its direct and indirect
affiliates (collectively the “Lazard Group") is a premier advisory-focused investment bank. We are unique in using
our global coverage and expertise to offer superior unbiased advice to our clients. The firm has a 170-year history
of advising governments, corporations, independent committees and other stakeholders on complex strategic and
financial matters, including more than 10 airport privatizations as well as other public-private partnerships
("PPPs"), infrastructure and transportation assignments. Our substantial experience in respect of airport and

related advisory assignments is detailed herein on pages 10 — 14 and in Appendix B.

The perspectives gained from leading many of the most significant and industry-defining global M&A transactions
uniquely enable us to offer a combination of a deep understanding of the infrastructure sector and its participants,
extensive tactical execution experience and capital markets knowledge, in each case necessary to deliver
comprehensive recommendations to the City. In an increasingly sophisticated and international infrastructure
market, this combination is particularly important and can only be delivered by a top-tier, independent, global
investment bank. The Lazard Group's 1,000+ advisory professionals operate from offices in 43 cities and 27
countries, giving it comparable scale to the largest investment banks' advisory teams and enabling the Lazard
Group to offer substantially more resources than boutique firms. While Lazard's global scale is a distinct
advantage, clients also rely on the firm to deliver pertinent local insights in key markets such as St. Louis, where

Lazard has advised a number of leading companies, including Peabody Energy and Express Scripts.
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CONFIDENTIAL

It is crucial for the City to have an advisor that can provide unbiased advice without direct o indirect conflicts or the
perception of conflicts. The Lazard Group's advisory-focused business model means that we are an independent
firm, free from many of the conflicts and distractions that can arise at other financial institutions resulting from their
broad sales, trading, derivatives, underwriting (municipal or otherwise), principal investing and lending activities.
Within the “advisory-first” banking space, we believe the Lazard Group is the most experienced and the largest
bank, with its focus on key industries and a large number of qualified professionals having years of transaction and

advisory experience.

The Lazard Group also has a proven track record of providing thoughtful and objective advice to federal, state and
city-level governments and labor, business and civic leaders in the U.S. and abroad. Representative assignments
include advising the State of Alaska on potential financing alternatives for the Alaska LNG Project; the City of
Philadelphia on the potential privatization of Philadelphia Gas Works; the Tennessee Valley Authority on strategic
alternatives, including possible privatization; the governments of Queensland and Tasmania, Australia on the
privatizations of the Hobart, Caimns and Mackay Airports and the sale of 12.4% of Brisbane Airport; the City of
Chicago in respect of strategic alternatives for its parking assets at O’'Hare Airport; the ATSB on the restructuring
of U.S. Airways; the government of New Zealand on the sale of 20% of Air New Zealand; and serving as Financial
Agent to the U.S. Treasury Department (including with respect to its stakes in General Motors and Ally). We are
adept at interacting with city officials, financial advisors and legal counsel, managing stakeholder communications
and addressing key policy considerations. Furthermore, we have deep relationships extending beyond the financial
community that allow us to assemble strong coalitions and build consensus among often disparate groups of

stakeholders.

We appreciate the opportunity to respond to the City of St. Louis’ request for proposals and look forward to

working with the City on this important assignment.

This proposal constitutes a valid, binding and continuing offer at the prices set forth in the proposal for a period of

sixty (80) days from the deadline for acceptance of proposals as set forth herein.

Respectfully yours,

///éf/ &V /V(

George W. Blh c

Vice Chairman of Investment Banking

Global Head of Power, Energy & Infrastructure
Head of Midwest Investment Banking

Lazard Fréres & Co. LLC

300 N. LaSalle Street, 23rd Floor
Chicago, IL 60654

+1 312 407 6673 phone
george.bilicic@lazard.com

Lazard shall not have any obligation, express or implied, except to the extent set forth in a subsequent mutually
acceptable written agreement, if any, executed by Lazard and the City of St. Louis, Missouri.
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

I SUMMARY OF LAZARD QUALIFICATIONS

Introduction/Executive Summary

The Lazard Group has extensive experience providing world-class, independent advice to clients on a

broad array of financial and strategic advisory assignments, including many of the most significant and

industry-defining global M&A transactions. The Lazard Group’s clients include corporations, governments,

partnerships, institutions, labor unions, high net worth individuals and family offices. We maintain long-

standing relationships with, and have exceptional access to, business leaders and key decision makers

around the world. In today’s market, the Lazard Group is the leading independent investment bank with

deep global industry coverage, capabilities and expertise that offers unbiased advice to clients.

BUSINESS
MODEL

STRATEGY
AND TACTICS

COMPLEX
TRANSACTION
STRUCTURING

AIRPORT,
INFRASTRUCTURE
AND GOVERNMENT
ADVISORY

PROJECT
FINANCE/CAPITAL
MARKETS

STAKEHOLDER/
COALITION
BUILDING

LAZARD

The core of Lazard’s success is its straightforward, advisory-focused business model that offers
clients independent advice and global capabilities with an emphasis on excellence, intellectual
rigor, integrity and creativity

Lazard is an independent firm, free from many of the conflicts that can arise at other financial
institutions resulting from their broad sales, trading, derivatives, underwriting (municipal or
otherwise), principal investing and lending activities

Lazard's 170-year history focused on capital raising, restructurings and mergers and acquisitions
has given our firm a wide array of insights that help us provide unique perspectives and superior
advice on the strategic and tactical approaches available to our clients

Lazard excels at structuring transactions with high degrees of technical complexities and
complicated qualitative aspects (e.g., public concerns, conflicting interests and multiple
stakeholders)

Lazard can help the City develop the optimal transaction structure for any potential project or
partnership opportunity by analyzing its options from a holistic perspective

Lazard's experience working on complex strategic and financial assignments gives it a nuanced
understanding of critical concepts such as risk allocation, option values and various technical
concepts that are specific to the infrastructure sector

Lazard can provide detailed analysis around the financial implications of any potential partnership

opportunitioc or financing stratogiee by drawing on our history of eucceesful advigory assignments

Lazard has significant experience advising on airport transactions and has been involved in many
of the most significant and complex transactions in the infrastructure industry

Currently, Lazard has no conflicting airport advisory assignments in North America, which prevents
the City's interests from being cannibalized by other priorities and allows Lazard to be a fully
dedicated advocate for the City and the Airport in respect of the proposed transaction

Given our extensive track record of successfully advising governments and public agencies
around the world, we would serve the City and the public interest of St. Louis exceptionally well

Lazard employs professionals with extensive experience in public-private partnerships, project
finance and government advisory work, including many former elected and appointed officiats with
an inlimale knowledye of guvernment plucesses

Lazard's holistic approach to our government advisory business includes a practical focus on the
political sensitivities inherent in most infrastructure projects—since 2007, Lazard has conducted
three national infrastructure polls to assess likely voters' perceptions of private investment in public
infrastructure assets and policy considerations

Lazard's understanding of the capital markets, strong relationships with capital providers and
business model that focuses on avoiding conflicts can lead to the most efficient capital structures
for our clients

Lazard's independence allows us to lead broader, more creative financing processes that often
include diverse pools of capital—pension funds, infrastructure funds and other institutional
investors
Lazard's objective advice, deep industry knowledge and trusted reputation enables us to build
consensus among often disparate groups of stakeholders

Lazard's deep relationships extend beyond the financial community to include public sector
entities, labor unions, strategic partners, technical consultants, legal advisors and quasi-
governmental agencies

Lazard can offer the City the experience it has gained through advising on complex transactions
that involve the interests of multiple stakeholders
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Firm Experience

FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

SUMMARY OF LAZARD QUALIFICATIONS

The Lazard Group is a preeminent global financial advisory firm with a strong history of creating innovative

financial solutions for the challenges confronting our clients. With roots dating back to 1848, Lazard

provides advice on mergers and acquisitions, public-private partnerships, restructuring and capital raising

for corporation, governments and institutions. The Lazard Group has 1,000+ advisory professionals who

operate from offices in 43 cities in key business and financial centers across 27 countries throughout

North America, Europe, South America, Central America, Asia and Australia. The Lazard Group is

headquartered in New York and is listed on the New York Stock Exchange.

Global Scale with Local Insight

e Clients in more than 70 countries

e Sovereign clients on multiple continents

¢ Active in emerging markets for more than

35 years

e Multicultural client teams

e Leading advisor on cross-border

transactions

Financial Advisory Offices

Principal Offices

New York
1851

[ [M1

Paris 1854

London 1870

LAZARD

Amsterdam 2004 |
Beijing 2006 '
Bogota 2004

Boston 2007

Brussels 2004

Buenos Aires 1981
Charlotte 2007

Chicago 1988

Dubai 2007

Frankfurl 1988

Hong Kong 2001
Hauston 2003
Lima 2004

Los Angeles 2003
Madrid 1999
Melbourne 2007
Mexico City 2017
Milan 1991
Minneapolis 2007

Mumbai 1984

Panama City 2004
Perth 2010

Riyadh 2011

San Francisco 1850
Santiago 2004

Sao Paulo 2004
Seoul 1999
Singapore 1995
Stockholm 1998

Sydney 1994

Tokyo 1989
Toronto 2016

Zirich 2007
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Il PROPOSED SCOPE OF WORK

Proposed Scope of Work

Lazard will manage a qualified and experienced advisory team to deliver to the City bona
fide proposals for the long-term lease, management, operation and development of the
Airport and will assist the City in selecting a proposal and consummating a transaction that
is in the best interests of the City (both in respect of financial and social considerations),
including its various constituencies

o Effective project management is central to the success of any complex assignment. Lazard
has significant project management experience, including

Developing detailed project plans, including timetables, deliverables and responsibilities
Communicating the project plan to key participants and relevant stakeholders

Developing a risk plan and ensuring that risks are identified, minimized and managed
Engaging additional specialized advisors/sub-contractors to fulfill specific roles, as required

Coordinating meetings, including ensuring the attendance of all key personnel and prompt
distribution and follow-up of action items and accountability for meeting deadlines

Scheduling and coordinating the work of any other advisors to ensure deadlines are met
Ensuring effective preparation by all advisors for key decision points

Chairing meetings and preparing and presenting analyses to key decision makers
Preparing and delivering presentations to key decision stakeholders

Ensuring probity and public accountability requirements are satisfied, including necessary
documentation trails for subsequent review

e A successful Transaction should strive to maximize lease proceeds to the City, but should do
so in the context of establishing a robust regulatory/lease regime that ensures ongoing
service provisions and growth for the Airport at a reasonable cost to users and that ensures
the City is not exposed to ongoing risks

LAZARD 17
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Proposed Scope of Wortk (conra)

*THE PROPOSER BELIEVES THAT THIS INFORMATION IS PROTECTED

PROPOSED SCOPE OF WORK

Lazard is highly qualified to help the City achieve its goal of securing, at attractive terms, a
lease for the Airport and proposes the following summary scope of work, which would be

completed in collaboration with other advisors (e.g., legal, accounting, engineering, public
relations, government finance) to be managed by Lazard, as required

» Confim City

Detailed Assessment of

St. Louis Lambert International
Airport!

3 PROCUREMENT PROCESS

A,

PN

Develop Process
Documentation

RFQ Process

RFP Process

* Gather key diligence information + Draft information « Participate in RFQ Manage financial and
objectives * Review of existing assets & operations memorandum, RFQ and meetings other ditigence
« Discuss strategic ~ » Evaluate current management capabilities i * Manage Q3A Schedule and conduct
altematives in - Assessment of potential constraints (e.g., e DS acion * Evaluate RFQ site visits
[EoReEt ol fneeﬁ"g environmental) that may impact current and documents responses Conduct bidder meetings
City objegfives future operations * Recommend bid security * Recommend Assist bidders in respect

» Agree and align on
the most
appropriate path
forward for the City

Assessment of capital structure (current and
potential) and implications for transaction
structure

Establish baseline financial projections,
including scenario planning and required
investments

Technical review of operating standards (with
assistance from an A&E/planning firm)
Evaluate potential for value enhancement and
create a detailed investment case (with
upside/downside scenarios)

arrangements (bid bond
amount)

Develop response
evaluation criteria
Preparation and population
of online data room

shortlisted bidders
to advance to
RFP stage

of identifying/
understanding value
creation opportunities

Provide guidance in
respect of
acceptable/optimal
operaling and capital
structures

Final Regulatory

Evaluate Proposals Negotiate with

Selected Bidders

Approval?

* Review and assess proposal submissions » Negotiate proposals + Prepare and submit final

. Ana[yze and score proposa|s and transactit?n appllcatlon to FAA
+ Technical & financial review of proposed plans documents with * Prepare and submit other
selected bidder(s) regulatory filings as necessary

= Recommend bidders to enter negotiations with City

- Assist City in evaluating allocation of net proceeds *' Support responses to any

comments and/or questions

Throughout the process Lazard will seek to ensure alignment with City objectives and with key stakeholders. Lazard will provide
necessary updates to stakeholders, including airline briefings, meetings with the City and other governmental and regulatory bodies,
public interest groups and the community of St. Louis and surrounding areas, among others as required

- Discussed in greater detail herein
LAZARD !
2

To be conducted in close partnership with the existing management team at the Airport. 18
To be addressed in close coordination with legal counsel and other advisors, as applicable.
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

Il PROPOSED SCOPE OF WORK

8 Procurement Process
The Lazard Group has significant experience executing both public sector RFQ/RFP
processes and private sector sell side (corporate divestiture) processes. Lazard’s extensive
experience allows it to create bespoke processes to deliver on its clients’ goals while
maximizing value. Lazard would work closely with the City to determine the optimal process
given the City’s and the Airport’s circumstances and strategic objectives

e Lazard is comfortable structuring the procurement process in a variety of ways, including
either of the below illustrative alternatives

- Option 1: RFQ stage evaluates potential bidders’ ability to deliver on a detailed list of operational,
technical and financial requirements set forth in the RFQ. The RFP then asks for a pricing
proposal from a subset of qualified bidders that submitted RFQs

- Option 2: The RFQ evaluates potential bidders based on a limited set of quantitative requirements
(e.g., financial) and selected qualitative requirements (e.g., consortium, team, privatization
experience, etc.). The RFP then requests a more comprehensive response (e.g., technical and
operational), including a pricing proposal, from a subset of qualified bidders that submitted RFQs

e While Option 2 is likely to be the optimal process for the City, given the anticipated high level
of interest in the Airport from qualified investors and the size of the equity ticket required,
Option 1 may be an attractive process to consider in respect of maximizing competitive
tension and delivering a set of comprehensive proposals to the City for consideration

Benefits and Considerations of the Approaches Outlined Above:

Option 1 Option 2
Comprehensive RFQ/RFP Pricing Proposal Minimize RFQ Requirements/Comprehensive RFP

v Requires bidders to dedicate substantial resources | v Reduces upfront costs borne by bidders, potentially
to put forward a comprehensive proposal, ) increasing the number of participants

Minitaizing'paiicipationiony hess fiekimg)helliisst v’ Enables a quicker and more efficient qualification

v Provides the City with the full overview of proposals :. process to eliminate those that are not well suited
upfront in order to evaluate, shortlist and selectthe | for this transaction and focuses on highest quality

most interesting and creative proposals, outside of | participants
pricing factors |

?  Potentially minimizes participants given higher ?  Lower barriers to entry may lead to higher
upfront pursuit costs likelihood of participants “kicking the tires”

?  Does not provide benefit of cost discovery upfront, | P Limited visibility on scope and scale of bidders’
meaning that the most cost effective proposals may proposals in the RFQ stage
not be invited into RFP stage 5

May inadvertently shortlist an unqualified
?  Requires substantially higher time and resource i participant

allocation from the City & Airport to a support a

large number of bidders during RFQ stage

The value maximizing (financial and social) process for the City may be a hybrid of the two options
highlighted above. Lazard, along with an experienced team of advisors, will work with the City in order to
design a bespoke process to meet the City's objectives

LAZARD 23
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[l PROPOSED SCOPE OF WORK

4 Bid Review, Negotiation & Regulatory Approval

The Lazard Group has extensive experience executing bid review and negotiations and
assisting with obtaining regulatory approval and is well equipped to support the City and its
officials in ensuring that the process results in the best outcome for the City and key
stakeholders

Bids to be evaluated on

- Financial analysis: Net proceeds to the City could include both up-front
proceeds and proceeds over time (revenue share/royalty payments)

- Expected cost savings from operational and productivity improvements

EVALUATE - Expected additional revenue from additional airlines expected to use the
PROPOSALS Airport based on relationship and experience of bidder consortiums

— Technical Review: Plan for developing the Airport and for proposed capital
improvement programs (via subcontracted Airport A&E/planning firm)

- Proposed terms, including lease, airline user agreements, any other
agreements

Each contractual term will have some value associated with it; the City will find
that as it negotiates a definitive contract with a potential buyer, the ultimate
price paid will be significantly influenced by the contract terms:

- Level of risk transferred to private operator

- Cost elements that could/should be treated as “pass-through”
— Infrastructure risk

NEGOTIATION - Uncontrollable circumstances

- Rate regime

- Lease/concession length

- Lazard has demonstrated significant strength and expertise in its ability to
negotiate complex issues for infrastructure transactions, including concession
and lease agreements, among others, bringing transactions to successful and
expeditious closings

FAA Approval:
- Prepare and submit the Final Application to the FAA, in concert with the
REGULATORY lessee selected via the procurement process
APPROVAL' - Support response to any relevant FAA comments and questions

Manage approval by City's required governing bodies
Other, as required

LAZARD 1 To be addressed in close coordination with legal counsel and other advisors, as applicable. 26
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It PROPOSED SCOPE OF WORK

Preliminary and Illustrative Timeline

Lazard envisions the below timeline for the proposed Transaction, and would work with the
City to revise the timeline and present it to the FAA within 30 days post selection of the

advisory team
Month

7 8 910 11 12/13 14 15 16 17 18

[ Review Public Policy Objectives
Review Financials and Develop Model
Conduct Preliminary Cost/Benefit Analysis
Update Cost/Benefit Analysis
Select Advisors, as applicable
Communications/PR
Legal
Consultants (e.g., traffic, market)
Accounting/Tax
Property/Tax
Technical
Others (as applicable)
Develop Information Memorandum
| Draft RFQ
[~ Distribute RFQ

Qualifications Due

1
i
i
1
i
|
1
1
1
1
|

)
|
1
]
1
1
)
1
1
|
1
i
1
1
1

Select Qualified Proponents

Draft/Review/Update Process Documentation

]
1
1
1
]
1
1
1
|
1
I
]
]
]
1
]
1
1
1
|
i
|
1
I
|
|
|
|
\
I
I
I
I
I
|
'
|
1l
|
'
'
t

Confidentiality Agreements

Information Memorandum

Virtual Data Room

Lease Agreement
— Draft RFP
Distribute RFP

Due Diligence Phase

Management Presentations
Site Visits
Q&A
Proposals Due
Review Proposals
Negotiate "Best and Final Offer"
Conduct Legal/Organizational Restr;ucturing
Debt Defeasance
Submit for Approvals (FAA, etc.)

Transaction Close

A

Financial Advisor Updates to City

rlll - di Represents City-related analysis

- Represents other process-related analysis

LAZARD ._ 7! To be finalized in discussion with the City 27
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Il DISCLOSURES & CERTIFICATIONS

Disclosure of Conflicts of Interest

Lazard is not aware of any officer, director or employee who is also an employee of the City.

Nor is Lazard aware of any City officer, employee or elected official who owns, directly or indirectly, an interest of

one percent or more in Lazard or any member of the Lazard Group.

The following have been identified as potential conflicts of interest, or situations where there could be the appearance

of a conflict of interest, associated with Lazard providing services pursuant to the City's RFP:

Lazard provides advisory and other services to a broad range of clients, which may include those in the
Infrastructure and Government Advisory industries and other potential transaction pariners for the types of
strategic options or transactions that it would be investigating for the City. Lazard will not, however, communicate
any non-public information of the City received in connection with this project to third parties, without the prior

consent of the City. Similarly, Lazard will not disclose non-public information of its other clients to the City.

Individuals employed by or associated with Lazard and involved in the provision of services under the contract
related to the RFP may own, in their personal accounts, securities issued by entities in the Airports industry and
by other potential transaction partners for the types of strategic options or transactions that Lazard would be
investigating for the City. Individuals employed by or associated with Lazard that receive non-public information of
the City in connection with this project will not be permitted to use such information in making investments.
Lazard's compliance department will take reasonable steps to monitor and restrict investments by such

individuals.

Lazard has affiliates that engage in “asset management” activities. These affiliates may act as investment advisor
or trade securities {including in discretionary client accounts and through the management and operation of hedge
funds, mutual funds and private funds), for a broad range of clients, which may include clients in the Airports
industry and other potential transaction partners for the types of strategic options or transactions that Lazard
would be investigating for the City and Lazard and our employees. Some of the accounts and funds managed by
Lazard's asset management affiliates may now or in the future hold securities of clients in the Airports industry
and other potential transaction partners for the types of strategic options or transactions that Lazard would be
investigating for the City. Non-public information of the City received in connection with this project will not be
made available to those professionals engaged in asset management activities. Lazard maintains information
barrier policies and controls that are designed to restrict the dissemination, availability and sharing of non-public

information received by Lazard's financial advisory business with employees of its asset management affiliates.

In addition, notwithstanding anything to the contrary in the RFP, due to confidentiality reasons, other than the

publicly-disclosed engagements listed in the qualifications section, Lazard is unable to identify confidential past,

cur

rent or future engagements with potential buyers or lessees.

LAZARD 31
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!l DISCLOSURES & CERTIFICATIONS

Criminal Background Disclosure

For the five-year period preceding the date of the RFP, there are no judicial or administrative proceedings that are
material to the subject matter of the RFP or that could interfere with Lazard's performance of the work requested by
the RFP. Lazard is involved from time to time in judicial, regulatory and arbitration proceedings and inquiries
concerning matters arising in connection with the conduct of its business. Based on currently available information,
Lazard believes that the results of any pending matters, in the aggregate, will not have a material effect on its
business or financial capability. Given the variation in Lazard's revenue on a quarterly basis, the results of any

pending matter or matters could be significant when compared to Lazard's revenues in any particular quarter.

LAZARD 82
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Il DISCLOSURES & CERTIFICATIONS

Affirmative Action

Please find below the relevant excerpted Lazard hiring policies:

EQUAL EMPLOYMENT OPPORTUNITY

It is and will continue to be the policy and practice of Lazard not to discriminate against any applicant, employee or
Managing Director because of race, color, creed, religion, sex, age, national origin, citizenship status, disability,
sexual orientation, pregnancy, marital status, status as a disabled veteran or a veteran of the Vietnam Era or any
other protected characteristic as established by law. This policy extends to every phase of the employment process
and to all terms and conditions of employment, including: recruiting, hiring, training, promotion, compensation,

benefits, transfers, layoffs, recalls, termination and Lazard-sponsored programs.

All employment and promotion decisions are made on the basis of job-related criteria, recognizing the principle of

equal employment opportunity.

It is the primary responsibility of the Director of Human Resources for monitoring the equal employment opportunity
policy. If you have any questions or concerns about any type of discrimination in the workplace, you are encouraged
to bring these issues to the attention of your supervisor or Managing Director, the Director of Human Resources or
the General Counsel. Concerns and reports can be raised without any fear of reprisal. Anyone found to be engaging

in any type of unlawful discrimination will be subject to disciplinary action up to and including termination.

The need for full and active support for the Lazard’s equal employment opportunity policy from all Managing Directors

and employees is required.

LAZARD 33



*THE PROPOSER BELIEVES THAT THIS INFORMATION IS PROTECTED
FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

Il DISCLOSURES & CERTIFICATIONS

Non-Collusion

By signing the proposal, Lazard hereby warrants and represents that any ensuing agreement has not been solicited,
secured or prepared, directly or indirectly, in a manner contrary to the laws of the State of Missouri and the City and
that said laws have not been violated and shall not be violated as they relate to the procurement or the performance
of the contract by any conduct, including the paying or the giving of any fee, commission, compensation, gift, gratuity

or consideration of any kind, directly or indirectly, to any City employee, officer or official.

LAZARD 34
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1"l DISCLOSURES & CERTIFICATIONS

Proposer Certification

The undersigned agrees and understands that this proposal and all attachments, additional information, etc.
submitted herewith constitute merely an offer to negotiate with the City and is NOT A BID. Submission of this
proposal, attachments and additional information shall not obligate or entitle the proposing entity to enter into a
service contract with the City for the required services. The undersigned agrees and understands that the City is not
obligated to respond to this proposal nor is it legally bound in any manner whatsoever by the submission of same.
Further, the undersigned agrees and understands that any and all proposals and negotiations shall not be binding or
valid against the City, its directors, officers, employees or agents unless a contract is signed by a duly authorized

officer of the City Counselor’s Office.

it is understood and agreed that the City reserves the right to reject consideration of any and all proposals including,
but not limited to, proposals which are conditional or incomplete. It is further understood and agreed that the City

reserves all rights specified in the Request for Proposals.

It is represented and warranted by those submitting this proposal that except as disclosed in the proposal, no officer
or employee of the City is directly or indirectly a party to or in any other manner interested in this proposal or any

subsequent service agreement that may be entered into.

Lazard Fréres & Co. LLC

J,/‘é/// 4%

/ r i
Name:/ —¢. s/ | @( [cie
Title: Vi 2. Ut ot

stateoF___LIWhet S )

) s5.:
COUNTY OF C QQK )
On this day of F)QI'DDQ@_ Q,O . 2017 before me, the undersigned, a Notary Public in and for said State,
WG , personally known to me or proved to me on the basis of satisfactory

evidence to be the individual(s) whose name(s) is (are) subscribed to the within instrument and acknowledged to me
that he/she executed the same in his/her capacity as a Managing Director of Lazard Fréres & Co. LLC, the Limited
Liability Company described in and which executed the within instrument and acknowledged that he/she signed the

within instrument on behalf of said Limited Liability Company.

A MENTZELOPOULOS /Ze ,'/{_74‘ /;4’7 (-
a

OFFICIAL SEAL

4 Notary Public, State of llhnais -(H )

My Commussion Expires Notary Pulflic
November 20, 2018
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

I1l DISCLOSURES & CERTIFICATIONS

Certificate of Authority

|, Steven Pearl, certify that | am Chief Compliance Officer and Deputy General Counsel of Lazard Fréres & Co. LLC
(the “LLC") duly organized under the Laws of the State of New York; that George Bilicic who signed said Agreement
on behalf of the LLC was, at the time of execution, a Managing Director of the LLC; that said Agreement was duly
signed for and on behalf of said LLC and as the act of said LLC for the purposes therein mentioned.

Lazard Fréres & Co. LLC

By/éw‘“\M

Name: Steven Pearl

Title: Chief Compliance Officer
and Deputy General Counsel

STATE OF NEV‘J yo:’ /i )

) ss.:
COUNTY OF )

On this day of October 19, 2017, before me, the undersigned, a Notary Public in and for said State, Steven Pear,
personally known to me or praved to me on the basis of satisfactory evidence to be the individual who executed the
above certificate in his capacity as the Chief Compliance Officer and Deputy General Counsel of Lazard Fréres & Co.
LLC, the Limited Liability Company, that he is duly authorized to execute said certificate on behalf of said Limited
Liability Company, and that he signed his same thereto pursuant to such authority.

/ /
IRENE M MONTERO [/ Y/
NOTARY PUBLIC-STATE OF NEW YORK // / //
No.01M06270607 : / ALt :
Qualitied in Queens County S & }

My Commission Expires 1 0-22-2020

Notary Public
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*THE PROPOSER BELIEVES THAT THIS INFORMATION IS PROTECTED
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

Selected Lazard Group Airports & Airlines Advisory

Credentials

The Lazard Group has significant experience advising airports and airlines in various
matters of strategic importance, including privatizations/public-private partnerships,
restructurings and capital markets assignments

N/A

M\

HELBOURNE
AIRPORT
advisory on periodic
price renegolialions
with airlines
Ongoing

€557 Million

oS The Greek
=R Government

on the privatizalion of

ADMHE

2017

€160 Million

v

Aevroporto di Bologna
on its IPO

2015

$648 Million

psu‘k: {EROURG
on the sale of
) Servisair to swissport £
2013

$101 Million
Alaeo Sl

on the privale placemenl of
converlible stock of

»
VOLOTEA"
2012

$258 Million

IR MaurRITuUs

on the reslrucluring of ils jel
{uel hedging portfolio

2010

$430 Million
AIRFRANCE KLM
—

on a strategic partnership wilh

Allitalia

2009

LAZARD

£400 milllon

INVATS

financing and capital structure
advisory

Ongoing

€1.2 Billion
viNg e
on acquiring a slake in

ALROFORIG SLYON

2016

N/A
vin E..!..{f

on potential acquisition
of stake in

AlROFoEl
Toviauke
BLAG AT

2015

$526 Million

viNnel {-’

on lhe acquisition of 4.7% of
the capital of

Confidential

.

on its new structure regarding
Air Navigalion Act

2012

Confidential
Continental
Alrllnes
on the merger with

UNITED
2010

$223 Million

A=
(=33
on lhe sale of

2009

N/A

iy

advisory for. 25-year
concession of

e

Pending

N/A
VING) e

on a polential acquisition of
‘slake in

Y ABIGFORT
st Sona
2016

N/A

A UK Alrport

on Inlrastructure debl financing
of an airport acquisition

2014

$365 Million
@) NewzealandGovernment
th iminaUngd 0 ANearaa

on its sale of a minorily stake in

AR NEw ZEALAND &S
2013

Confidential

s nosTaum

on its restructuring

2012

$871 Million

AIRFRANCE KLM
——

convertible bonds issue

2008

Confidential

AIRFRANCE KLM
——
on lhe acquisition of

NG Aom Mantananca Group
[

2009

$23.3 Billion
R

203 naropriertos

resiructuring of its debt

Pending

N/A

advisor to the
Benatton Family
to

i Aeroporti
dlltoma

and olher matlers
2015

$11.0 Billion

>

on the merger of

A“A and
2013

$100 Million
AIRFRANCE KLM

on a stralegic parinership with

778

2013

Confidcntial

‘gﬁiannenta

on ils restrucluring

2012

A$850 Million

@ PERTH
Ao

on refinancing on ils term
facility

2008

$1.1 Billion

clickaic~
on its merger with
vueling

2008

$1.5 Billion

AVIALLIANCE
on the extension of

a 20-year concession for
Alhens inlernalional airport

2017

€12 Billion
S
14 BarOpuGr 08

on restrucluring of €12bn debt
and privalization through IPO &
Anchor Inveslors

2015

$6.0 Billion

L]
AR 1T
on lhe purchase of 60 narrow
bodied Boeing 737 Max aircraft

2013

$330 Million

P8 Aoroporti
di Roma
on the sale of

sorretal o Pelia
2012

N/A
Heathrow
M e e, Faite

Advised infraslructure investor
on potential 10% investmenl

2011/Terminated

AS$750 Million

@ FPEMTH
At

refinancing

2009

A$530 Million

ﬂ oy

privalization of

2008
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FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

Selected Lazard Group Airports & Aitlines Advisory
Credentials (cont’d)

A$351 Miltian

ﬁ W Tasmania

privatization of

((—r;:@n

2008

N/A

buyside advisor to a financial
consartium on the proposed
acqulsition of

Prague Alrport
2008/Terminated

S3H Million
" 4
SOUTHWEST
notes issue

2006

$141 Million

=
advlsor to the ATSB on the
restructuring of

AN
2005

LAZARD

AS280 Million

sale of minority stake In

Refnharie
Alrpont

2008

N/A

buyslde advisor to a financlal
consortlum on the proposed
acquisitlon of

Pulkevo Alrport
2008/Terminated

Confidential
L)
=
advisor la the govammani of the
Nethertands on tha privalization of

Eehiphnl Graiip |ll||“
2006/Terminated

Confidential

BT E—

W okl e st
has sold to

2005

A$208 Million

ﬁ@a::

on the sale of its 100% stake

Wy Alrpert

2008

Aborted

BAA Gatwick M

potential Infrastructure buyer
on acqulsition

2008

$5.8 Billion

AIRFRANCE KLM
RANCE KL
Wam Acqulsition
on the acqulsltion of
AMaDEUS
2005

NYA
advisor to the UK

Department for
Transport
on a financing strategy for the
consultation paper on the aero-
development In UK

N/A

advised on the potentlial
concession of
Chicago O'Hare Alrport
Parking Assets
2008

$699 Million

AIRCASTLE N

follow-on public offering

2007

$1 Billion

=

advisor to the ATSB on the
restructuring of
2005

$13.9 Bilion

(e

advisor on bankruptcy process

2005

N/A

buyslde advisor to a financlal
consortium on the proposed
acquisition of

e,

2008/Terminated

$1.6 Billion

e s

consortlum advlsor
on Its acqulsition of

Delhl Alrport
2006

$500 Million

@ A WisT Aty

have sold a 41% stake In their
merged business to
Aca Avlailon, Par Investment,
Peninsulainvesiment and
Woellington Management
2005

€4,5 Billion

IVG Consortlum
on ite investment In

Bartin inteenabonal Akpora
2000
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B AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

Selected Lazard Group Sovereign Advisory Credentials

The Lazard Group has significant experience advising governments on various matters of
strategic importance, including privatizations/public-private partnerships, restructurings and

capital markets assignments

N/A Confidential Confidendal Confidential Confidendal
74 A = N L
Republic of Congo Republic of Croatla Republlc of Zimbabwe Kingdom of Bahrain Repubtic of Mozamblgue
P q
strategic & rating advisory dqel‘t':i:sr:?r\lljgzlrig:g debt policy advisory ﬁscaflr:umsézgrakblmy debt sustainability issues
Ongoing Ongoing Ongoing Ongoing Ongoing
USs8 Billion N/A Confidential N/A Confidential
Republic of Azerbaljan Georgla Republlc of Ecuador Gabonsse Republic Federal Democratic
financing of the state's equity onlife ';;a;‘:;‘g:s:‘;"::;n?mm‘c stralegic macro-financial and Republlc of Ethlopia
investrments in the southern sovereign rating advisory Tofenria debt policy advisory (including investor relations advisory
gas carridor projects ‘m a— rating advisory)
Ongoing Ongoing Ongoing Ongoing Ongoing
Confidential Confidential Confidentinl US$12 Billion N/A
Gabonese Republic Kingdom of Jordan sllf‘!ﬂ:;'; ﬁz’l‘,’o_!lfiﬁ::cm:;i;a:;%l Democratic Rapublic of Congo adv;st:‘rcye fc;ri ozr?mear
Graine Projecl Red Sea Dead Sea Project policy ad;":z"fm'lncmd;gg rating) advisory on the Inga Il caces
financing strategy —phase 1 = hydro project mg
Ongoing Ongoing Ongoing Ongoing Pending
$8 Billion $24.0 Billion $22.8 Billion N/A N/A
= o =
~ L 3 :
adviso‘:uosr:rglrl(anposed Netherlands Kingdom of Belgium Panama Islamic Republic of Mauritanla
dvisar to the Ministry of Fi i i ' ;
acquisitian af 875 stake in A the acquisiton of advisoron asse| JMIETPIOgAMIST  advisor on potential concession  2dvseron nancingof nighspond ik
banking & insurance business of 5
mim—Ybydm Fo?lis & Abn Amro stake \'.“.'..c gligusriclCorazal Wesl Alrica
Pending Pendin: Pendini Pendin Pendin
9 9 9 9
TBD Confidential TBD TBD TBD
() # L 1 =
: dvisor to th ment of
. Panama advisor to the governmen! Turkey Iraq
advisor to lhe government of New South Wales on lhe ; {— . "
Tasmania on the privatizalion advisor on the acquisition of privatization of ils power & B Sl e et e ag\g:it::ri:;“lohneigr;’adle
. ; s . ; "“TEDAS"
of ils retail electricily business Transporte Masw.o De Panama energy a'ssels @ ( : ) devalopmen of ol assels
Pending Pending Pending Pending Pending
N/A N/A $45-365 Billion €13.3 Billion Confidcntial
L L)
‘ ‘ ‘ ‘ r‘c_-.:'] == < A P i
Republic of France ) 9 State of Alaska Austria Plurinational Siate of Bolivia
adViSOF'U:‘ lhet§ale ofan EDF in lts patial sale of financial feasibility study for an
interest in AT Alaska LNG stralegic advisor contingent liabilily restrucluring interurban transportation
AREVA == system in Santa Cruz
Pending 2017 2014-2017 2016 2016
N/A US$2.5 Billion US$15 Billion $449 Million

N/A
- e L A& O
Ukralne Ukraine

Republic of Nicaragua Sultanate of Oman Sultanate of Oman
debt restructuring of sovereign

sovereign rating oplimal budget financing internalional bond issue sovereign debt restructuring
advisory strategy guaranteed loans
2016 2016 2016 2016 2016
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AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

Selected Lazard Group Sovereign Advisory Credentials

(cont’d)

$500 Million
S s
Ukralne

debt reprofiling
Ukrzaliznytsia

2016

$500 Million

=

Gabonese Republic

inlernalional bond issue

2015

N/A

™

Republic of Haiti

feasibilily study lo create a
system-wide developmenl fund

2015

$1.9 Billion

City of Philadelphia
on its sale of

oo o BIIL

2014/Terminated

$1 Billion

Republie of Kazakhstan
fairness opinion on the

aequisilion of
s o

2014

N/A

M NowYark Prwwer
< Huthmny
sirategle alternatives advisor
for the Long Island T&D system

2013

N/A

(;';t

strategic advisory on lhe resiruciuring
and recapitalization of the Spanish
banking system

2012-13

N/A

City of Philade!phia

advisor on ils
stralegic assessment of

£OW
2012

LAZARD

Confidential

.
L~
(7 i%
Unlted Kingdom

sale of King's Cross Central

2016

$750 Million

L

Cameroon Republic
advising in the structuration of
a currency hedging instrument
for their inaugural bond issue

2015

$3.7 Billion

"\

Republic of ltaly
IPO of
Posteitaliane
2015

N/A

W

slrategic advisor

2014

N/A

Republic of Cyprus

strategic financial advisory for the
Cypriot banking syslem and the
state’s return to capial markets

2014

N/A

Federal Democratic Republlc
of Ethlopla

sovereign rating advisory

2013-0Ongoing

N/A

&

slrategic advisory on Lhe restructuring,
deleveraging and recapilalization of

the Irish banking syslem
2011-13

$11.1 Billion

=

Republic of Kazakhslan
debt restructuring

PeRme R R RIEAY BRRE

$449 Million
\a
Ukralne - City of Kylv
debt reslructuring

2015

N/A

e,
=
Hellenic Republic

strategic macro-financial policy
advisory

2015

N/A

= 4

Hellenic Republic

advisor to the Hellenic
Financial Slabilily Fund

201415

$1 Billion

Federal Damo:mhc Republic

of Ethiopia
inaugural inlernational
bond issue

2014

N/A

@ 'WORLD BANK GROUP

stralegic review for lhe luture of
the Debt Reduclion Facility
(DRF)

2014

N/A

L))

Republic of Franca
crealion of the "Banque
Publique d'Investissement”

preTTeen

2013

N/A

L

Republic of Gulnea

project structuralion for the

South Simandou mining project

2012-13

$670 Million

Republic of Trinidad and Tobago

advising on slructuring of project
and sale of a 60% stake of
€C

Vi

2012

$2.8 Billion
Eam B oscriapmank

o

Ukraine

=

debt reprofiling
2015

N/A

(), wous wmonoow

Eastern Caribbean Cantral Bank

domeslic banking sector financial
assessment and business plan
aconomic modeling lor ihe world bank

2015

N/A

~
Arab Republic of Egypt
design of an pconamic recovery plan
coordinatian of a high level
and F i
Conference (EEDC)
2014-15

$1.2 Billion

“ E AllionceBank

Republlc of Kazakhstan
debt restructuring

2014

£230 Million
=
7
United Kingdom
on the sale of its 80% stake in
Plasma Resources U.K. to
BuainGapital
2013

$3.2 Billion

=2
Sy

7
United Kingdom
IPO of

oz
2013

N/A

=

Islamic Republic of Mauritania
strategic macro-financial
advisory
2010-13

N/A

Central Bank of Portugal

stralegic advisory on lho
recapitalization of the
Porluguese banking seclor

2012

$250 Million

i

Republlc of Slovenia
privalization of

L
== Nova KBM

2015

N/A

L e
Ukraine

financial advisory for the
Deposit Guarantee Fund (DGF)

2015

$4.0 Billion

L

advisor to the governmenl of
New Zealand on its
privatizalion program

2013-14

N/A

Government of Australia
on privallzation of

medibank

Tor Reites Keailh

2014

N/A
Prdliance
on the sale of ils 80% stake in

Prilance , =
ateknn? -

2013

$1.5 Billion
=)
L
Gabonesse Ropublic

international bond issue and
fiabilily management exercise

2013

N/A

City of San Diego

slrategic advisor

2012

N/A
National Association of
Letter Carriers
slrategic advisor on the

restructuring of the
U.S. Poslal Service

2012
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Selected Lazard Group Infrastructure Advisory
Credentials

FROM DISCLOSURE UNDER THE STATE SUNSHINE LAW.

AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

The Lazard Group has executed a broad range of successful strategic and financial advisory
assignments for its Infrastructure clients, ranging from capital raises to M&A and in-depth

strategic analysis

$30.0 Billion

0

on its asset sale program

Pending

$45-65 Billion

Alaska LNG strategic advisor

2014 - 2017

Confidential
Invenergy

on its capital raise for
Lackawanna Energy Center
with

2017

$16.9 Billion
on its acquisition of

ALSTEGM Power & Grid
2015

€$2.6 Billion

({acciona
5 H
on its sale of a 33% stake to

KKR
2014

N/A
Tl CARDYLE GROUE

on its partnership with

jaic
as majorily shareholders in
R3C
2014
N/A
S York Power
& Authority

strategic alternatives
advisor for lhe
Long !sland T&D system

2013

LAZARD

N/A £450 Million

Queensland Ports &
Power Generators
on its acquisition of
on the potential sale of select

infrastructure assels infinia
Pending Pending
€1.5 Billion €415 Million

Interconneclor ltalla S.C.p A,
on its agresment wilh

#ETerna

far the construclion and oporalion of the
private porilon of the 320 kV DC

AVIALLIANCE
on its 20-year extension of the
Athens International Alrport
concession agreement from

lialy-France Intorconnector Projoct
2017 2017
N/A €392 Million

<TG
on its acquisition of
a 49% stake in
a wind parifalio from

_ARDIAN
an ils acquisltion of
a 44% stake in
Socléte du Plpellne

Méditerranée Rhdne
from ty e
& ToTaL and
2017 2016
$862 Million

Corporale Governance
commitiee of
L leraform
on its acquisilion of
the operating assels of
S

restruclure of

Royal North Shore Hospltal p
£ ] E
2015 2015
A$1.5 Billion $1.0 Billion
s Q)
i

on its acquisition of

on its acquisition of the remaining 50% slake in

Macquarie Genaration Assets ‘I;_M TT
2014 2014
N/A N/A

1 &

WA

on the sale of its 15% slake in
& strategic advisor

i F lo

& fimm
2014 2014
$702 Milllon €230 Million
gmm-mm.._. [ wacvmes
on sale lo on sale of its 45% slake in
/)qazMétro f&rte o Brookfield
2012 2012

€302 Million
Zabertis
on its stake held by
@ eulelsat

hispasat [l
Pending

$196 Million
BLACKROCK

on its acquisilion of

gus nat@ral inc.
2017

€369 Million

ISP:- COSCO GROUP
on its acquisition of 67% of

Pirasus Port Authority
2016

A$800 Million

Northern Territory of Australla
on selecling
Jomena
lo construcl a gas pipeline
2015

$678 Million

New Zealand Government

partial privatization of

AT
genesis

2014

$5.2 Billion
NSW Ports
S

acquisition of

Port Kembla and Port Botany
99-year lease

2013

Confidential

Ants Infosiootae Parna

on its acquisilion of

‘.
AL
2011

€227 Million
¥apyg

on its acquisition of a
5% stake in

on

Pending

Confidential

on ils sale of
7 178 GonGiohal
201.7 o

Confidential

T CariyLr Grour

on its sale of Connecticut
rest stops to

JLIF
2016

$7.1 Billion

rangarbai}

acquisition of

OUEENSLAND
MOTCITAAYS

2014

$299 Million

o
integrys
on its sale of
UPPCo to

Balfour Beatty
2014

$1.0 Billion
€QT

on sale of Equitable Gas
and assel exchange with

B elgiunie
2013

$10.3 Billion
transurban

{akeover defense advisor to
Transurban on the
proposed tender offer by
CPPIB and OTPP consortium

2010
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AIRPORT, GOVERNMENT ADVISORY, INFRASTRUCTURE AND M&A CREDENTIALS

Selected Lazard Group M&A Advisory Credentials

The Lazard Group has executed a broad range of successful strategic and financial advisory
assignments for its clients across industries, ranging from capital raises to M&A and in-

depth strategic analysis

$130 Billion $97 Billion

on its merger with

2017

Baron b
Tumaica

2017

$31 Billion

ARM

on the recommended offer by

$31 Billlon

DELHAIIE

. on ils merger wilh
— SOftBaIlk 60 Ahold
2016 2016
$115 Billion $67 Billion

on its combinalion with

on ils acquisilion of

on the sale of the remaining
58% not already owned to

DIRFLTV
2015 2015
$21 Billion $17 Billion
#% RockTenn B
on ils merger with onils acciuisilion of
Alstom’s Thermal,
MeadWestvaco L D
2015 2015
$46 Billion $32 Billion
e
L‘. o pBInBev
deufds on ils acquinition al \he 49,7%
on the merger of stake it did not already own in
GLENCORE and % O
xsirala -
2013 2013
$34 Billion

$32 Billion

medco

on its merger with

»\,.‘ Progress Energy

on its merger with

iﬂ EXPRESS SCRIPTS® P Dl'ke
vay & Energy
2012 2012
$12 Billion $22 Billion
GO Sle Qw?st
5 . on ils merger wilh
on its acquisition of S
o MOTOROLA MODILITY Cenmry;";;
2012 2011

LAZARD

$30 Billion

go&wnm ago&mmt

on its acquisition of
AW
. acTeuon
2017

$29 Billion

tyco
on its merger with
Hdzr:rg:ls(}))‘(’

2016

$27/57/%5 Billion

on ils acquisition of
.:é'_l'.’;‘/-‘."”/
and related transaclions

involving >~
TEETT 2015 ’TJ(
$17 Billion

(Pfizer

on its acquisition of

3 i
THospie

2015

$29 Million

Preursihe fl] Y
Tidedaun

arl the combination of
T Mol USA with

VIO e
Wi

$23 Billion

on its separalion inlo three

independent companies

2012

$22 Billion

Weather 4

Investments
on its merger wilh

== \/impel|Com
S—
2011

$27 Million

o

on its merger wilh

GROL

S8 London
Stock [acharge

Blocked

$13 Billion
E| Columbia
Pipeline Group
on its sale to
» TransCanada

2016

£16 Billion /
£7 Billion / N/A

on Its three-part

. \ransaclian with

{) NOVARTIS
2015

$37 Billion
Whigreent

on ils acquisition of the
remaining 55% of

Alllance )
‘ Boots

2014

$28 Billion

Berksuire Harnaway e

and 3G Capital

on their acquisition of
2013

$18 Billion

’7////“\\\’ Utilities.
on its merger with

ANNsas
2012

§15 Billion

Special lndepor-\dem Committee of
vivo
on its merger wilh
Fetefenicnl
(TELESP)
2011

DLUTHCME LRNSE

$122 Billion

N

ABIn
on its acquisition of
(SAB)
\HH Iy}
2016

$12 Billion

% pepco

on its sale to

= Exelon
2016

$22 Million

on its spin-off of
st
Tipeline

Gl

and formation of an MLP

$16 Billion
1
on its combinalion with
O

Tiwe
2014

$25 Billion

8% Microsoft

on ils role in Dell's going-
private transaction

2013

$13 Billion
GOF IS\/CZ

on its acquisition of the
remaining stake in

:;jri

2012

$15 Billion

vodafone
on {he sale of
its 44% stake in SFR lo
vivendi
2011
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C PROPOSED LETTER OF ENGAGEMENT

Proposed Letter of Engagement

October 20, 2017

Mr. Michael Garvin
City Counselor's Office
1200 Market Street
Room 314

St. Louis, MO 63103

Ladies and Gentlemen:

This letter confirms the retention of Lazard Fréres & Co. LLc (“Lazard") to act as investment banker to The City of St. Louis,

Missouri (the "City" or the “"Lessor”) in connection with a lease of the St. Louis Lambert International Airport (the “Airport") in

accordance with the FAA Airport Privatization Pilot Program (49 U.S.C. § 47134) for the City of St. Louis, Missouri to one or

more corporations or business or governmental entities or persons (each, a “Lessee”) (a “Transaction”). By signing this letter,

Lazard hereby accepts our appointment as the City's investment banker under the terms hereof.

We will act with respect to the foregoing subject to the following conditions:

We will assist the City as necessary and requested to analyze the business and financial condition of the Airport, to

formulate strategy and structural alternatives, and in connection with negotiations and the consummation of a Transaction.

We will act as a management entity to assemble and lead a team of advisors that will provide expert privatization, financial,
advisory and consulting services with regard to preparing a Request for Qualification ("RFQ") and a Request for Proposal
("RFP"), evaluating proposals received, providing legal counsel in submitting application materials to the Federal Aviation
Administration (“FAA"), and providing legal counsel in negotiating a lease with the successful proposer, as set forth in the
Scope of Services in the City's Request for Proposals for a Lease of the St. Louis Lambert International Airport in
Accordance with the FAA Airport Privatization Pilot Program (49 U.S.C. § 47134) for the City of St. Louis, Missouri (the
“Request for Proposals"). Such advisors may include, but are not limited to, registered municipal advisors, architects,
engineers, attorneys, financial advisors, and other airport related advisors. For the avoidance of doubt, the City will engage
such advisors directly and Lazard will not be responsible for and will not be deemed to have provided any tax, accounting,

actuarial, legal, engineering or other specialist advice.

In connection with our engagement, the City will furnish or cause to be furnished to us such current and historical financial
information and other information regarding the business of the Airport as we may request. The City represents and
warrants to us that all of the foregoing information will be accurate and complete at the time it is furnished, and the City
agrees to keep us advised of all material developments affecting the Airport, the City or the financial position of the Airport
or the City. The City also agrees to use all reasonable efforts to cause each potential Lessee to provide us with such

information concerning such potential Lessee as we deem necessary for our financial review and analysis.

Lazard shall be entitled to rely upon information furnished to it by the City and any Lessee and information that is publicly
available, may assume the accuracy and completeness of such information and shall not assume any responsibility for
independent verification of any such information. Lazard will not undertake any appraisal of any of the assets or liabilities of

the City or of any third party, or give advice on any issues of solvency.
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In consideration of our services, the City agrees to pay us a fee equal to $8,000,000 plus the amount of all reasonably
incurred out-of-pocket expenses, payable upon closing of the Transaction, which, for the avoidance of doubt, will not occur
until the City receives approval from the FAA of the privatization of St. Louis Lambert International Airport and all requisite

local approvals.

No fee payable to any third party, by the City or any other person or entity in connection with the subject matter of this

engagement, shall reduce or otherwise affect any fee payable hereunder.

In addition to the terms set forth herein, the City is agreeing that the indemnification terms set forth in Appendix 1 attached
hereto (the “Indemnification Agreement”) shall apply to this engagement. The Indemnification Agreement shall survive any

termination or expiration of this engagement.

Our engagement hereunder will continue until the earliest of:
(a) the City signs a lease which is approved by the FAA for the Airport Privatization Pilot Program; or
(b) the City decides to terminate the Airport Lease RFP process; or

(c) the engagement is terminated by the City or us upon written notice to the other party at any time.

There shall be no liability or continuing obligation to the City or us following any termination or expiration, except that we
shall remain entitled to any fees and expenses accrued pursuant to paragraph 4 but not yet paid prior to such termination
or expiration, as the case may be. In addition, in the case of termination by the City, we shall remain entitled to full payment
of all fees contemplated by paragraph 4 hereof in respect of any Transaction announced or resulting from negotiations

occurring during the period from the date hereof until twenty-four months following such termination, as the case may be.

Any financial advice, written or oral, rendered by us pursuant to our engagement hereunder is intended solely for the
benefit and use of the City in considering the matters to which our engagement relates. The City agrees that,
notwithstanding any termination or expiration of our engagement, such advice and the terms of our engagement hereunder
may not be disclosed publicly or made available to third parties without the prior written consent of Lazard. Notwithstanding
the foregoing, nothing herein shall prohibit the City from disclosing to any and all persons the tax treatment and tax
structure of a Transaction and the portions of any materials that relate to such tax treatment or tax structure. Lazard will not

be responsible for and will not be deemed to have provided any tax, accounting, actuarial, legal or other specialist advice.

The provisions hereof shall inure to the benefit of and be binding upon the successors and assigns of the City, Lazard and

any other person entitled to indemnity under the Indemnification Agreement.

Lazard has been retained under this agreement as an independent contractor to the City, and nothing herein is intended to
confer any rights or remedies as against Lazard upon any person other than the City. In addition, it is understood and
agreed that this agreement and our engagement do not create a fiduciary relationship between Lazard and any person,

including the City.

The City agrees that upon announcement of a Transaction, the City will include a statement in the press release relating
thereto, in a form reasonably acceptable to Lazard, to the effect that Lazard has acted as lead financial advisor to the City

in connection with such Transaction.
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In carrying out services hereunder, Lazard may, as it considers appropriate, draw upon the resources of and involve as
agent other members of the Lazard Group. In this agreement, “Lazard Group” means Lazard Ltd and its direct and indirect

subsidiaries.

The City confirms that it has the full right, power and authority to execute this agreement and the Indemnification
Agreement and to perform its obligations hereunder and thereunder. The City further confirms that its has obtained all
consents and approvals required to execute and perform this agreement and the Indemnification Agreement. This
agreement and the Indemnification Agreement when executed by the City will each constitute valid and legally binding

obligations of the City and will be enforceable in accordance with their terms.

This agreement and any claim related directly or indirectly to this agreement (including any claim concerning advice
provided pursuant to our engagement hereunder) shall be governed and construed in accordance with the laws of the
State of Missouri (without giving regard to the conflicts of law provisions thereof). No such claim shall be commenced,
prosecuted or continued in any forum other than the state or federal courts located in the City of St. Louis, and each of the
parties hereby submits to the jurisdiction of such courts. The City hereby waives on behalf of itself and its successors and
assigns any and all right to argue that this choice of forum provision is or has become unreasonable. The City waives all
right to trial by jury in any action, proceeding or counterclaim (whether based upon contract, tort or otherwise) related to or
arising out of this agreement or the engagement of Lazard pursuant to, or the performance by Lazard of the services

contemplated by, this agreement.

This agreement and the Indemnification Agreement constitute the entire agreement between the City and us with respect
to the matters set forth herein and supersede all prior and contemporaneous discussions, agreements and understandings
with respect to the matters covered herein and therein. No waiver, amendment or other modification of this agreement shall

be effective unless in writing and signed by each party to be bound thereby.

If the foregoing correctly sets forth the understanding between us, please so indicate on the enclosed signed copy of this letter

in the space provided therefor and return it to us, whereupon this letter shall constitute a binding agreement between us.

Very truly yours,

LAZARD FRERES & CO. LLC

By,
George W. Bilicic
Vice Chairman of U.S. Investment Banking

AGREED TO AND ACCEPTED
as of the date first

above written:

The City of St. Louis, Missouri

By

Name:

Title:
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Appendix 1

Indemnification Agreement

In connection with the agreement to which this is an appendix (the "Agreement”) and matters related thereto, you agree to
indemnify and hold harmless Lazard Fréres & Co. LLC and each of our affiliates, and each of our and their respective members,
directors, officers, agents, employees and controlling persons, if any (collectively, the “Indemnified Parties”), from and against all
claims, damages, losses, expenses (including, without limitation, reasonable attorneys' fees and expenses, as and when
incurred) and liabilities (collectively, “Losses”) related to or arising out of the engagement, except to the extent that any Losses
are finally judicially determined to have resulted from such Indemnified Party's gross negligence, bad faith or willful misconduct.
You also agree that no Indemnified Party shall have any liability to you, your securityholders or your creditors related to or
arising out of the engagement, except to the extent that any Losses are finally judicially determined to have resulted from such
Indemnified Party's gross negligence, bad faith or willful misconduct. If the foregoing indemnification were for any reason not to
be available other than due to an Indemnified Party's failure to meet the standard of care set forth above, you agree to
contribute to the Losses in a proportion that reflects the relationship between the total value paid, or proposed to be paid, or
received by you or your securityholders or creditors, as the case may be, pursuant to the transaction for which we have been
engaged (whether or not consummated) and the fees paid to us in connection with such engagement (up to the amount of such
fees actually paid to us), as well as the relative fault of yourselves and such Indemnified Party with respect to such Losses. Your
reimbursement, indemnity and contribution or obligations under this Appendix 1 shall be in addition to any other liability that you

may otherwise have.

We agree that, without your prior written consent (which will not be unreasonably withheld), we will not settle, compromise or
consent to the entry of any judgment in any pending or threatened claim, action, or proceeding or investigation in respect of
which indemnity or contribution will be sought hereunder. You agree that, without our prior written consent (which will not be
unreasonably withheld), you will not settle, compromise or consent to the entry of any judgment in any pending or threatened
claim, action, or proceeding or investigation in respect of which indemnification or contribution could be sought hereunder
(whether or not we or any other Indemnified Persons are an actual or potential party to such claim, action or proceeding or
investigation), unless such settlement, compromise or consent includes an unconditional release of each indemnified Party from

all liability arising out of such claim, action or proceeding or investigation.

The governing law and waiver of jury trials provisions in the Agreement are incorporated herein by reference. The provisions of

this Appendix 1 shall survive any termination or expiration of the Agreement.

AGREED TO AND ACCEPTED:
THE CITY OF ST. LOUIS, MISSQURI

By
Name:
Title:
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