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Disclaimer
The Puerto Rico Fiscal Agency and Financial Advisory Authority (“AAFAF”), the Government of Puerto Rico, its instrumentalities and agencies (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 Government has had to rely upon preliminary information
and unaudited financials. As such, AAFAF and the Government have made certain assumptions that may materially change once those financial statements
are fully audited. 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 this presentation or that is otherwise consequent upon the gaining of
access to this document by such third party. The Parties do not undertake any duty to update the information contained herein.
This document does not constitute 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. Accordingly, the Parties do not express an opinion or any other form of assurance on the financial statements or any financial or other
information or the internal controls of the Government and the information contained herein. Any statements and assumptions contained in this
document, whether forward-looking or historical, are not guarantees of future performance and involve certain risks, uncertainties, estimates and other
assumptions made in this document. The economic and financial condition of the Government and its instrumentalities is affected by various legal,
financial, social, economic, environmental, governmental and political factors. These factors can be very complex, may vary from one fiscal year to the next
and are frequently the result of actions taken or not taken, not only by the Government, but also by Financial Oversight and Management Board for Puerto
Rico and other third-party entities such as the government of the United States. Because of the uncertainty and unpredictability of these factors, their
impact cannot be included in the assumptions contained in this document.
Future events and actual results may differ materially from any estimates, projections, or statements contained herein. Nothing in this document should be
considered as an express or implied commitment to do or take, or to refrain from taking, any action by AAFAF, the Government, or any government
instrumentality in the Government or an admission of any fact or future event. 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. By receiving this document, the recipient shall be deemed to have acknowledged and agreed to the terms of these limitations. 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, and you should refer questions to AAFAF should
clarification be required.

This document does not constitute an offer to sell or the solicitation of an offer to buy or restructure any security, nor does it constitute an offer or
commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any
transaction, or commit capital, or to participate in any trading strategies, and does not constitute legal, regulatory, accounting or tax advice to the recipient.
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Executive Summary – Overview
•

Progress on Debt Restructuring: in the last three years, Puerto Rico has faced numerous unexpected challenges –
including unprecedented hurricanes and earthquakes, a governance disruption and the COVID-19 pandemic – which
have added an additional layer of complexity in the efforts to improve the Island’s fiscal and economic position. Even
with these major disruptions, the Government has made significant progress with respect to the restructuring of the
Commonwealth’s obligations:
o
o

o

o

•

Consummated Restructurings – restructured over $23 billion through the successful restructuring of COFINA, GDB,
PRIFA-PORTS and PRASA.
Commonwealth Plan of Adjustment – in the last year, the Oversight Board has reached agreements with creditor groups
for the Commonwealth Plan of Adjustment, with overwhelming creditor support:
▪ Significant portion of the GO & PBA Creditors
▪ Assured and National, as part of an agreement to resolve their claims against HTA and CCDA, as well as their
Clawback claims against the Commonwealth
▪ ERS Bondholders
HTA – the PSA with Assured and National included the framework and terms for the restructuring of all obligations at
HTA. It is expected that the restructuring at HTA, through a Title III process, will occur in the months following the
confirmation of a Commonwealth Plan of Adjustment.
PREPA – following the Commonwealth POA, the largest remaining restructuring for the Government will be the
restructuring of PREPA.

Updates on Other Critical Matters
o Progress on the COVID-19 Situation – Rapid vaccination roll-out, decreases in new cases, decreased capacity restrictions,
and status of federal fund disbursements.
o Update on Commonwealth Fiscal Plan – improved outlook relative to 2020 Certified Fiscal Plan.
o FEMA Disbursements – federal government has allocated over $68 billion in order to assist Puerto Rico in its recovery
and rebuilding efforts.
o Public Private Partnerships (P3’s) – update on PREPA, MTA and PORTS P3’s.
o Financial Statements – status of issuance of FY2018 financial statements.
Notes: (1) Excludes non‐voting members.
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Executive Summary – Timeline
Past

PRASA completes
restructuring of
$1bn in loans- from
the EPA and USDA.

Fall 2017

August 2019

Earthquakes - Puerto
Rico suffered the most
serious earthquakes in
recent memory.
January 2020

Consummation of COFINA
Plan of Adjustment
February 2019

November 2018

Consummation of
Qualifying Modification for
GDB under Title VI - GDB
marked the first Puerto Rico
debt restructuring
transaction closed under
PROMESA.
Summer 2017

Title III - The
Oversight Board
files for Title III
protection for the
Commonwealth,
COFINA, HTA, ERS,
and PREPA.

Plan of AdjustmentThe Oversight Board
files the first
amended plan of
adjustment.

Plan Support
Agreement- An
agreement between
the Oversight Board
and a group of
GO/PBA creditors is
signed.

February 2020

Third Amended
Plan of
Adjustment - The
Oversight Board
files the Third
Amended Plan of
Adjustment.
May 2021

April 2021

Governance
Transition - Public
outrage over the
Governor and senior
officials’ comments
causes a political
transition.

ERS
Amended
Stipulation An amended
stipulation
between the
Oversight
Board and
ERS
Bondholders
is filed.

March 2020

COVID-19 - Puerto
Rico’s economic
situation exacerbated
by the COVID-19
pandemic, causing a
reevaluation of the
February 2020 PSA.

Planned CW Plan of
Adjustment
Confirmation
CY Q4 2021

February 2021

Summer 2019

June 2021

Hurricanes - Hurricanes
María and Irma inflicted
unprecedented damage on
Puerto Rico and its
infrastructure.

Future

Mid-2022

May 2021

Planned
Confirmation of
HTA
Restructuring

Clawback Plan
Support
Agreement- An
agreement
between the
Oversight Board
and clawback
creditors is
reached.
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Debt Restructuring Overview
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Debt Restructurings – Completed
The Government and the Oversight Board have shown the willingness and ability to reach consensual deals,
having restructured over $23 billion of existing indebtedness through the various mechanisms available under
PROMESA, resulting in a ~30% reduction in debt across GDB, PRIFA-PORTS, COFINA and PRASA.

~30%
Reduction in debt

Completed Debt Restructurings ($ in millions)
GDB

5,000
4,500

(45%)

4,000

45%
Savings

PRIFA-Ports

250

(17%)

200

17%
Savings

3,500
3,000

150

2,500

4,723

2,000

219

100

1,500

181

2,598

1,000

50

500

0

0
Pre-Restructuring
Claim Amt.

Post-Restructuring
Claim Amt.

COFINA

20,000
18,000

(27%)

16,000

27%
Savings

14,000

Pre-Restructuring
Claim Amt.

Post-Restructuring
Claim Amt.

PRASA

1,200

1,000

0%

800

12,000

600

10,000
8,000

17,637
12,803

6,000
4,000

982

982

Pre-Restructuring
Claim Amt.

Post-Restructuring
Claim Amt.

400
200

2,000

Restructuring resulted
in the termination of
100% of CW
Guarantee and
amended terms
favorable to PRASA

0

0
Pre-Restructuring
Claim Amt.

Post-Restructuring
Claim Amt.
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Debt Restructurings – In Process
While there is still more work to be done, the Government and Oversight Board have made substantial progress
on the restructuring of the outstanding Commonwealth obligations. In particular, substantial progress has been
made with over the course of the last year with respect to the Commonwealth Plan of Adjustment.
Debt Restructurings in Process ($ in millions)

Additional detail on
subsequent pages
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Commonwealth Plan of Adjustment
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Commonwealth Plan of Adjustment – Overview
On May 11, 2021, the Oversight Board filed the Third Amended Commonwealth Plan of Adjustment
(“Commonwealth POA”) to restructure approximately $35 billion of claims. The Commonwealth POA represents
an important step towards restructuring Puerto Rico’s legacy obligations, exiting Title III and re-establishing
access to the capital markets, which are required for the termination of the FOMB’s presence in Puerto Rico.

•

Reduces over ~$35 billion of claims to ~$7 billion in pro-forma debt at the Commonwealth.
Reduction in Debt ($ in billions)

Other Key Points

40

•

Reduction of total debt service, including
COFINA, from ~$90 billion to ~$34 billion, a
62% decrease

•

Current Interest Maximum Annual Debt
Service of $1.15 billionc

•

Includes a Contingent Value Instrument
(“CVI”) based upon sharing of
outperformance of 5.5% Sales and Use Tax
Collections (“5.5% SUT”) subject to both
annual and lifetime caps

35.4
35
30
25

79% Reduction

20
15
10

7.4

Select Benefits
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• Significant de-risking relative to Feb’2020 POA

0
Pre-POA (a)

Post-POA (b)

• Inclusion of CVI allows for a sharing of upside
on island between Government and Creditors
Notes: (a) Estimated Pre-POA Commonwealth Claims includes original issue discount. Includes GO and GO Guaranteed, clawback, MBA, ERS, and other
estimated general unsecured claims. (b) Includes current interest and capital appreciation bonds. Excludes contingent value instrument and new debt at
10
HTA. (c) excludes debt service on the capital appreciation bonds (CABS’s).

Commonwealth POA – Agreements with Key Creditor Groups
The Oversight Board has reached agreements with multiple key creditor constituencies that hold a significant
portion of the ~$35 billion in claims at the Commonwealth, which dramatically reduces the confirmation risk
associated with the Commonwealth Plan of Adjustment.
•

GO & PBA Creditors: On February 9, 2021, the Oversight Board reached a Plan Support Agreement (“PSA”) with
a significant portion of GO & PBA Creditors to settle their claims at the Commonwealth.
o Cash Recovery: ~$7.0 billion
o New Bonds: ~$7.4 billion
o Maximum CVI: ~$3.5 billion

•

Clawback Creditors: On May 5, 2021, the Oversight Board reached a PSA with Assured & National to resolve
their claims against HTA and CCDA, as well as their Clawback claims against the Commonwealth. The agreement
provides a template for treatment of other similarly situated creditors, such as PRIFA and MBA.
o Cash Recovery: ~$560 million in total cash from the Commonwealth, HTA, and CCDA3
o New Bonds: no new bonds at Commonwealth (includes ~$1.2 billion in new bonds at HTA).
o Maximum CVI: ~$5.4 billion, which reflects up to 75% of deficiency claim.

•

ERS Bondholders: On April 2, 2021, an amended stipulation was filed documenting the agreement between the
Oversight Board and ERS Bondholders.
o Cash Recovery: ~$518 million.1
o New Bonds: none
o Maximum CVI: none

o Outstanding Creditor Groups: the Oversight Board and Government continue to engage in discussions with the
outstanding creditor groups, such as the Unsecured Creditors Committee and certain other Monoline insurers,
in order to achieve a consensual resolution on these claims.
Notes: (1) The approximate $518 million cash consideration consists of $448 million in cash plus the transfer of the Private Equity Portfolio to ERS
Bondholders valued at $70 million per the amended and restated stipulation. (2) Excludes stipulation payments made in 2017 and 2018 to ERS
bondholders. (3) (a) $59mm of Clawback Structuring Fees paid as part of the Commonwealth POA, (b) $184.8mm distributed to holders of HTA 68 Bond
Claims and $79.2mm distributed to holders of HTA 98 Senior Bond Claims as part of interim distribution upon Commonwealth effective date (c) $125mm 11
HTA restriction fee upon HTA effective date and (d) $112mm CCDA distribution (inclusive of the $15 CCDA restriction fee)

Commonwealth POA – CVI
The CVI included in the Commonwealth Plan of Adjustment will only pay Creditors in the event that the actual
SUT collections outperform the projections in the Commonwealth May 2020 Fiscal Plan. Moreover, the CVI is
subject to both annual and lifetime payment caps. Key terms of the CVI include:
Term

GO/PBA CVI

Clawback CVI

Metric

Revenues and collections generated by the
portion of the sales and use tax (SUT) that
corresponds to the tax rate of 5.50%.

Revenues and collections generated by the portion of
the sales and use tax (SUT) that corresponds to the
tax rate of 5.50%.

Annual Cap

$200mm; Unused amounts carry forward
into future years, subject to annual payment
not to exceed $400mm for GO/PBA

Years 1‐22 – Max. annual payment of $175 million
plus any unused amounts from previous years,
subject to a cap in any one year of $350 million.
Years 23‐30 – Max. annual payment of $375 million
plus any unused amounts from previous years,
subject to a cap in any one year of $750 million.

Lifetime Cap

$3.5 billion

HTA - $3.7 billion; CCDA - $217 million

Term

22 years

30 years
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Commonwealth POA – Oversight Board Proposed Timeline
The Commonwealth restructuring is expected to follow the timeline below.

July 20, 2021
• Deadline to Serve
Confirmation
Hearing Notice

October 4, 2021

October 25, 2021

• Voting Deadline
• Election Deadline

• Deadline for Oversight
Board to File Affidavits in
Support of Confirmation
Replies to Plan Objection
(s), and Proposed
Confirmation Order and
Findings of Fact

July 13, 2021

August 3, 2021

October 8, 2021

• Voting Record
Date

• Initial
Confirmation
Objection
Deadline

• Final Confirmation
Objection Deadline

November 8-10; 15-18;
22-23, 2021
• Proposed
Confirmation
Hearing
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HTA Plan of Adjustment
The Oversight Board and Government will restructure all legacy obligations at HTA through the
Title III process consistent with the framework included in the PSA with Assured and National.
This is expected to occur in the months following the Commonwealth Plan of Adjustment.
• HTA Debt: HTA Plan of Adjustment will include $1,245 million in new HTA debt.
o HTA has the option to substitute debt with cash to lessen the long-term debt burden
following HTA’s Title III exit.
o Includes the recognition of a net revenue pledge and security interest for the postreorganization HTA bonds.
• Operational Restructuring: The Oversight Board’s 205 recommendation letter and the Fiscal Plan
call for the separation of toll vs non-toll roads.
o As a result of the separation, the non-toll roads will require additional Commonwealth
transfers to operate the non-toll road assets.
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Other Critical Matters
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COVID-19 Pandemic – General Update
1. Puerto Rico COVID-19 Statistics1
•

As of June 16, 2021, Puerto Rico has 122,610 confirmed, 16,850 probable, and 131,363 suspected
cases of COVID-19 and 2,538 deaths.

2. Currently, there is an executive order which enforces COVID-19 restrictions through July 4, 2021.
Maximum capacity for commercial establishments, restaurants, amphitheaters, theaters and
cinemas is 75%. Arenas, coliseums and other similar venues are allowed to operate at 50% capacity
with attendees needing a negative test for COVID-19 or proof of full vaccination.
3. Vaccine Doses 1
•

As of June 16, Puerto Rico had approximately 1,530,341 individuals that have completed their series
of vaccines.

COVID-19 Cases Since March 12, 2020 (as of 6/16/21)2

Current Vaccination Data (as of 6/16/21)

300,000

3,500,000

250,000

3,000,000

200,000

2,500,000

3,330,979

1,894,319

2,000,000

150,000

1,530,341
1,500,000

100,000

1,000,000

50,000

500,000

5/12/21

3/12/21

1/12/21

11/12/20

9/12/20

7/12/20

5/12/20

3/12/20

Total Doses

Individuals with One
Dose

Individuals with
Completed Dose Series

Notes: (1) Departmento De Salud: salud.gov.pr (2) Includes confirmed, probable, and suspected cases of COVID -19.
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Federal COVID-19 Relief to Puerto Rico
Puerto Rico received substantial federal COVID-19 relief funding, estimated at more than $43.5 billion, to address the
broad range of social, economic, and health impacts of COVID-19.

Federal COVID-19 Relief

Coronavirus Aid, Relief, and
Economic Security Act

Coronavirus Response and
Relief Supplemental
Appropriations Act

American Rescue Plan Act

$18.03 billion

$7.37 billion

$17.73 billion

Programs with allocation over $1 Billion:
•
$6.6B: Unemployment Insurance
•
$3.2B: Economic Business Support
•
$2.7B: Economic Impact Payments
•
$2.2B: State and Local Governments

Programs with allocation over $1 Billion:
•
$1.9B: Education Funds
•
$1.5B: Economic Impact Payments
•
$1.2B: Unemployment Insurance
•
$1.1B: Economic Business Support
•
$1.0B: Nutrition & Housing Support

Programs with allocation over $1 Billion:
•
$4.0B: State and Local Governments
•
$3.7B: Education Funds
•
$3.6B: Economic Impact Payments
•
$2.8B: Unemployment Insurance
•
$1.4B: Hospitals & Healthcare Funds
•
$1.3B: Nutrition & Housing Support

Source: Financial Oversight & Management Board for Puerto Rico - FY2021 Certified Fiscal Plan
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CARES Act - Coronavirus Relief Fund
Puerto Rico has been leading the way among states in disbursing $2.06 billion in CRF funds to date, helping
the individuals, businesses, non-profits, and public-sector agencies in Puerto Rico that need it the most.
AAFAF’s fiscal agent role and responsibility extends over the Commonwealth funded $787 million
Emergency Measures Support Package and the federally funded $2.2 billion CRF. Our collective response has
been strong and meaningful.

$4.6M
CRF funds disbursed on
average per day
since March 25, 2020

Puerto Rico has maintained 100% CRF reporting compliance with the Office of Inspector General.
Key CRF Economic Impact Areas
Current Disbursement of CRF Funds

190,074

91.8%, Disbursed

SELF-EMPLOYED INDIVIDUALS

181,206
STUDENTS & TEACHERS

7.9%, Remaining

$861.7M

0.3%, Reserve

disbursed*

Reserve
$7,753,488.80

33,932
SMALL & MEDIUM
BUSINESSES

606
HOTELS & TOURISM BUSINESSES
*includes $300M for Unemployment Trust Fund impacting 362,067 individuals

Source: Hacienda CRF Strategic Disbursement Plan Funding Report 06/14/2021
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ARP Act - Coronavirus State & Local Fiscal Recovery Fund
Unlike through the CARES Act’s Coronavirus Relief Fund, both Puerto Rico and its local municipal governments are
awarded funds through the Coronavirus State and Local Fiscal Recovery Fund.

Coronavirus State and Local Fiscal Recovery Fund Allocations
State

Counties

Metropolitan Cities

Non-Entitlement Units

$2,470,061,908

$620,337,620

$801,110,060

$124,849,699

Puerto Rico’s Priority Impact Categories

19

ARP Act - Coronavirus State & Local Fiscal Recovery Fund (Cont.)
Puerto Rico is actively evaluating programs that align with its six (6) priority impact categories. Through this evaluation
process, the Government of Puerto Rico has announced its initial nine (9) programs totaling $520 million.

CSFRF Programs Announced on June 7, 2021, by Gov. Pierluisi ($520M)
Assistance to Non-Profits

Assistance to Private & Public Hospitals and CDTs

Assistance to University of Puerto Rico

Digital Vaccine Passport

Genomic Testing

Mental Health Assistance

Premium Pay to Essential Public Health
Employees

Return-to-Work Incentives

Vaccination Incentives
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Fiscal Plan – Overview of 2021 Certified Fiscal Plan
On April 23, 2021, the Oversight Board certified the 2021 Fiscal Plan for the Commonwealth (“2021 CFP”).
Given the progress achieved with the Commonwealth restructuring, it is possible that this is the Certified
Fiscal Plan that will be used in the Commonwealth Plan of Adjustment confirmation process.

•

The 2021 Certified Fiscal Plan results in a cumulative deficit of $(5.4) billion over the 30-year period from
FY2022 to FY2051, as illustrated below.
Annual Surplus ($ in millions)1

Cumulative Surplus ($ in millions)1
20,000

2,000
1,500

15,000

Surplus Pre-Debt
Service first negative:
FY2036

1,000
500

10,000

0

5,000
-500

The trend remains similar to
the 2020 CFP, such that
annual surplus is largely
positive through the mediumterm, thereafter turning
negative.

-1,000
-1,500
-2,000

0

30-Yr (FY22-51)
Cumulative Deficit:
$(5.4) bln

-5,000

FY2050

FY2048

FY2046

FY2044

FY2042

FY2040

FY2038

FY2036

FY2034

FY2032

FY2030

FY2028

FY2026

FY2024

FY2050

FY2048

FY2046

FY2044

FY2042

FY2040

FY2038

FY2036

FY2034

FY2032

FY2030

FY2028

FY2026

FY2024

FY2022

FY2022

-10,000

-2,500

Notes: (1) Reflects Surplus Post Measures, excluding debt payments.
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Fiscal Plan – Improved Macroeconomic Outlook
Illustrated below are comparisons of forecasts for key macroeconomic factors between the 2020 and 2021
Certified Fiscal Plans. The 2021 Certified Fiscal Plan shows a significantly more positive Macroeconomic
forecast given the incremental federal funding and positive outlook for the COVID-19 pandemic.
Real GNP ($ in millions)

Nominal GNP ($ in millions)
105,000
100,000
95,000
90,000
85,000
80,000
75,000
70,000
65,000

6,500
6,000

5,500
5,000
4,500
4,000

4/23/21 CFP

5/29/20 CFP

4/23/21 CFP

Inflation (%)

Population (in thousands)
3,000

2.5%

2,800

2.0%

2,600

1.5%

2,400
2,200

2021 CFP projects
further population
decline

5/29/20 CFP

1.0%
0.5%

Higher inflation in the
medium-term, but reaches
similar level in the long-term

0.0%

2,000

4/23/21 CFP

5/29/20 CFP

4/23/21 CFP

5/29/20 CFP
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FEMA and Other Recovery Funds
Puerto Rico has experienced historic and unprecedented disasters since 2017. The impact of Hurricanes Irma
and Maria, as well as a magnitude 6.4 earthquake (and its subsequent aftershocks), has resulted in damage
to the infrastructure, economy, and community.
•

The Federal Government has allocated over $68 billion in order to assist Puerto Rico in its recovery and
rebuilding efforts.

•

As illustrated below, the Government has rapidly, and transparently, disbursed funds to utilize monies
efficiently.
FEMA Funds12 ($ in millions)

Other Recovery Funds2 ($ in millions)

45,000

120%
38,486

40,000
35,594

100%

35,000

120%
29,805

30,000

100%

35,000
25,000
30,000

80%

80%
20,000

25,000
60%
20,000
15,000

100%
14,901

92%

60%
100%

15,000
40%

40%
10,000

8,226

10,000
5,000

20%

39%

5,000

3,478

20%
28%

12%
-

0%
Disbursed

Obligated

Allocated

-

0%
Disbursed

Obligated

Allocated

Notes: (1) Does not include $675.9 million in funding related to COVID -19. (2) COR3 Transparency Portal: https://recovery.pr/en
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Progress on P3’s
Puerto Rico is transforming the economy and standard of living by improving infrastructure and services
through effective integration of the private sector’s innovation and expertise.

$323 MM

Cumulative Net O&M Savings by FY2027

Generation Transformation

Q4 2021

Target Completion Date

O&M Contract for MTA’s Ferries System

$337 MM

Estimated Savings

Modernization of the San Juan Bay Cruise
Terminals

$340 MM

Estimated Investment

Puerto Rico’s Regional Airports

P3

Project aimed at improving and optimizing regional airports
operations and infrastructure

Ports

MTA

PREPA

Transmission and Distribution
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Conclusion
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Conclusion – Transforming our Island
Despite the unprecedented natural disasters, political challenges, and COVID-19 pandemics, the
Commonwealth has made significant progress in its transformation of Puerto Rico. Following the successful
confirmation of a Commonwealth Plan of Adjustment, the Government’s will turn its focus to PREPA. The
Government is committed to continuing to improve the fiscal and economic conditions in Puerto Rico, exit from
Title III and focus on promoting private investment on the Island.
Key Progress to Date

Completed Debt
Restructurings

Steps to Exit Title III

Objective

Finalize Commonwealth
Plan of Adjustment

Achieve Fiscal
responsibility and access to
capital markets

Finalize PREPA, PRIDCO and
UPR Restructurings

Increased private
investment in Puerto Rico

Continue Execution of
Fiscal Plan Initiatives and
jumpstart reconstruction
initiatives

Create jobs and improve
the living conditions for
residents of Puerto Rico

PROMESA

Structured Reforms

Energy Transformation

Transparency

Federal Funds

26

