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its Instrumentalities
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Disclaimer

▪ This presentation was prepared and is being published by the Puerto Rico Fiscal Agency and Financial Advisory Authority 
(“AAFAF”) as part of the ongoing evaluation of financial matters of the Government of Puerto Rico, including certain of its public 
corporations and its instrumentalities (the “Government”).  The information contained herein provides the cash balances of 
Government accounts as of the dates indicated but is not intended to provide an analysis of the source of these funds or their 
adequacy to satisfy the Government’s liquidity needs. Government creditors and other third parties should not rely on this 
information to make any investment decision regarding securities issued by the Government or any instrumentality thereof. 

▪ The account balances included herein are based on information AAFAF obtained from governmental instrumentalities and 
financial institutions as of the dates indicated as part of an ongoing review of the bank accounts and balances of the 
Government and its instrumentalities.  AAFAF has not validated all the information received and, as a result, cannot and does
not assume any responsibility for the accuracy of such information. As additional information becomes available and the 
validation process is completed, there could be material changes to the information contained herein. 

▪ The account balances included herein are provided to show the cash position as of specific dates, and this presentation does not
purport to provide, nor take into consideration, any changes since such dates.  Such balances are expected to change, 
potentially materially, on a day to day basis based on, among other things, the financial needs of the Government and its 
instrumentalities, as well as judicial determinations regarding such funds.

▪ The information contained herein regarding the restricted or unrestricted nature of any cash balance is preliminary and subject 
to further analysis. 

▪ The account balances included herein have not been confirmed through an audit conducted in accordance with generally 
accepted auditing standards, an examination of internal controls or other attestation or review services in accordance with 
standards established by the American Institute of Certified Public Accountants or any other organization. This document does
not constitute an audit of compliance with any federal law, rule, or regulation.
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Given the COVID-19 and pandemic situation, the Puerto Rico Government has enforced an island-wide lock-down in both public and private sector. Management teams at the various component 
units and government instrumentalities are away from their offices and physical locations and are not set up for remote work as of yet. For this reason, AAFAF has not been able to update all of 
the bank account balances. The Government and AAFAF are committed to publish all related information once available and continue to provide transparency for all stake-holders in all regards.



Disclaimer (cont’d.)

▪ Nothing in this document shall be considered a solicitation, recommendation or advice to any person to participate, pursue or
support a particular course of action or transaction, to purchase or sell any security, or to make any investment decision.

▪ AAFAF, the Government, and each of their respective officers, directors, employees, agents, attorneys, advisors, members, 
partners or affiliates (collectively, with AAFAF and the Government, the “Parties”) make no representation or warranty, express 
or implied, to any third party with respect to the information contained herein, and all Parties expressly disclaim any such 
representations or warranties.

▪ The Parties do not owe or accept any duty or responsibility to any reader or recipient of this presentation, whether in contract
or tort, and shall not be liable for or in respect of any loss, damage (including, without limitation, consequential damages or lost 
profits) or expense of whatsoever nature of such third party that may be caused by, or alleged to be caused by, the use of or
reliance upon this presentation or that is otherwise consequent upon the gaining of access to this document by such third party.

▪ By receiving this document, the recipient shall be deemed to have acknowledged and agreed to the terms described in the 
“Disclaimer” slides.

▪ This document may contain capitalized terms that are not defined herein, or may contain terms that are discussed in other 
documents or that are commonly understood. You should make no assumptions about the meaning of capitalized terms that 
are not defined.

▪ The Parties do not undertake any duty to update the information contained herein.

3
Given the COVID-19 and pandemic situation, the Puerto Rico Government has enforced an island-wide lock-down in both public and private sector. Management teams at the various component 
units and government instrumentalities are away from their offices and physical locations and are not set up for remote work as of yet. For this reason, AAFAF has not been able to update all of 
the bank account balances. The Government and AAFAF are committed to publish all related information once available and continue to provide transparency for all stake-holders in all regards.



Executive Summary (cont’d.)

▪ AAFAF started its efforts to identify government bank accounts and their balances to obtain a comprehensive view of the cash position of 
the Government. Requests were sent to governmental instrumentalities, the Office of the Commissioner of Financial Institutions (“OCIF”) 
and various commercial banks. 

▪ Based on the information obtained, AAFAF prepared an inventory of bank accounts across governmental instrumentalities, including those 
outside the scope of the fiscal plans submitted to the Financial Oversight and Management Board for Puerto Rico (“FOMB”).  

▪ The exercise and the inventory described in this presentation, which had not been conducted by prior administrations, obtained 
information on +800 bank accounts.  AAFAF now has centralized access to bank account information for most of the Government.

▪ AAFAF has conducted this process in consultation with the FOMB and its advisors, and has been providing periodic reports to the FOMB 
since July 2017.

▪ On October 31, 2017, AAFAF commenced publishing weekly cash flow reports for the TSA on its website and EMMA.  On December 18, 
2017, AAFAF commenced reporting on month-end cash balance position of the bank accounts included in this presentation to provide
additional transparency.

▪ On December 18, 2017, the FOMB announced that it would conduct an independent forensic investigation of the information on 
Government bank accounts published by AAFAF. On February 6, 2018, the FOMB announced the retention of Duff & Phelps, LLC ("D&P") to 
conduct this forensic analysis. 

▪ D&P published an “Independent Forensic Analysis Team” Report on Title III Bank Accounts as of June 30, 2018, on March 12, 2019.  AAFAF 
takes no position in this summary on the D&P Report. 

▪ The information presented excludes certain funds as set forth in the “Excluded Funds” slide.
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Excluded Funds 
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Legislative Branch

Judicial Branch

Municipal Funds

Government Development
Bank

Investment Accounts

▪ The Puerto Rico Legislative Assembly receives monthly transfers from 
the General Fund to fund its operations based on budgetary 
appropriations.

▪ The Puerto Rico Judicial Branch receives monthly transfers from the 
General Fund to fund its operations based on budgetary appropriations. 
The Judicial Branch also holds funds in custody related to legal 
proceedings.

▪ Municipal funds include funds of Puerto Rico municipalities, the 
Municipal Revenue Collections Center and the Puerto Rico Municipal 
Finance Agency.

▪ Various investment accounts are included for certain instrumentalities 
(e.g. ERS, TRS, JRS, State Insurance Fund Corporation and Automobile 
Accident Compensation Administration, UPR).

Agency Description

▪ GDB was the subject of a Qualifying Modification which went effective on 
November 29, 2018.  No funds either held by GDB or transferred to any 
entity as a result of the Qualifying Modification are accounted for herein.

Given the COVID-19 and pandemic situation, the Puerto Rico Government has enforced an island-wide lock-down in both public and private sector. Management teams at the various component 
units and government instrumentalities are away from their offices and physical locations and are not set up for remote work as of yet. For this reason, AAFAF has not been able to update all of 
the bank account balances. The Government and AAFAF are committed to publish all related information once available and continue to provide transparency for all stake-holders in all regards.



List of Updated Balances as of March 31, 2020
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Public Corporations: 2/28/2020 3/31/2020 DELTA

PRASA 830,771,697$        850,226,969$        19,455,272$          

Health Insurance Administration 696,809,314          492,058,788          (204,750,526)        

PREPA 513,632,429          488,623,536          (25,008,893)           

University of Puerto Rico 437,978,130          451,586,799          13,608,668            

UPR 437,978,130          451,586,799          13,608,668            

State Insurance Fund Corporation 362,786,264          340,867,434          (21,918,829)           

Highway and Transportation Authority 304,206,708          275,023,830          (29,182,878)           

Tourism Company 163,765,424          163,663,929          (101,495)                 

Public Buildings Authority 104,032,195          N / AV N / AV

COR3 99,885,586            97,954,347            (1,931,240)             

Agricultural Enterprises Development Administration 83,080,538            88,586,990            5,506,452               

Housing Financing Authority 72,759,970            69,374,957            (3,385,013)             

Medical Services Administration 61,430,561            57,846,735            (3,583,826)             

Fiscal Agency and Financial Advisory Authority 59,727,540            62,595,082            2,867,542               

Puerto Rico and the Caribbean Cardiovascular Center Corporation 16,583,507            21,537,705            4,954,198               

Convention Center District Authority 12,639,144            19,437,879            6,798,735               

Integrated Transport Authority 8,291,832               10,933,747            2,641,915               

Treasury Single Account: 2/28/2020 3/31/2020 3/31/2020

TSA 9,022,223,790$    8,626,821,699$    (395,402,091)$      

TSA Sweep 119,106,654          677,436,912          558,330,258$        

COFINA 21,331,664            21,331,766            102                           


