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Puerto Rico’s Public Corporations: Debt Enforcement and Recovery Act, June 25 2014, p.2, X Y BpAT&
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United States Bankruptcy Court, Eastern District of Michigan Southern Division, Disclosure Statement with Respect to
Plan for the Adjustment of Debts of the City of Detroit, February 21 2014, p.28; Securities Industry and Financial Markets
Association, Municipal Bond Credit Report: Fourth Quarter 2013, February 19 2014, p.13.
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" The United States District Court for the District of Puerto Rico, Amended Complaint, June 29 2014.
& Moody’s, Moody’s downgrades Puerto Rico Aqueduct & Sewer, Highway & Transportation authorities to Ba3; ratings
under review, June 27 2014; Moody’s, Moody’s downgrades Puerto Rico GOs to B2 from Ba2, COFINA Senior-Sub to
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Ba3-B1; outlooks negative, July 1 2014; S&P, Puerto Rico And Related Entity Ratings Placed On CreditWatch Negative
Following Legislation Approval, June 27 2014; S&P, Puerto Rico Aqueduct & Sewer Authority ‘BB+’ Bond Ratings
Placed On Watch Negative After Similar Action On Puerto Rico, June 30 2014; Fitch, Fitch Downgrades Puerto Rico
Electric Power Auth’s Rev Bonds; Maintains Watch Negative, June 26 2014; Fitch, Fitch Downgrades Puerto Rico GO,
Sales Tax, Retirement System & Water Revenue Bonds, July 9 2014.

® The Commonwealth of Puerto Rico and Government Development Bank for Puerto Rico, GDB Chairman and Treasury
Secretary Provide Joint Comment on Approval of Puerto Rico’s First Balance Budget in 22 Years: Confirm Payment of all
General Obligation and PREPA July 1 Obligations, Comment on Recent Rating Actions Explain New Revenue Measures
That Support Economic Growth, July 1 2014, p.2.

10 Moody’s, Moody’s affirms Assured Guaranty’s ratings; outlook remains stable for AGM; AGC’s outlook changed to
negative, July 2 2014; Moody’s, Moody’s affirms ratings of MBIA Inc. and National Public Finance Guarantee; changes
outlooks to negative, July 2 2014.
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1 Bloomberg, Puerto Rico Increases Bond Offering by 17% to $3.5 Billion (4), March 11 2014.

12 The Commonwealth of Puerto Rico and Government Development Bank for Puerto Rico, GDB Chairman and Treasury
Secretary Provide Joint Comment on Approval of Puerto Rico’s First Balance Budget in 22 Years: Confirm Payment of all
General Obligation and PREPA July 1 Obligations, Comment on Recent Rating Actions Explain New Revenue Measures
That Support Economic Growth, July 1 2014.

13 Fitch, Sovereign Rating Criteria, August 13 2012, p.9.
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15 United States Bankruptcy Court, Eastern District of Michigan Southern Division, Fourth Amended Disclosure Statement
with Respect to Amended Plan for the Adjustment of Debts of the City of Detroit, May 5 2014, pp.34-42.
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7 Moody’s, Moody’s affirms Assured Guaranty’s ratings; outlook remains stable for AGM; AGC’s outlook changed to
negative, July 2 2014; Moody’s, Moody’s affirms ratings of MBIA Inc. and National Public Finance Guarantee; changes
outlooks to negative, July 2 2014.
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18 Bond Buyer, The Bond Buyer’s 2013 in Statistics (Annual Review), February 24 2014, p.5A.
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