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S&P, Government Development Bank for Puerto Rico Issue-Level Rating Lowered to ‘D’ on Missed Payment, May 3
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Government Development Bank for Puerto Rico, Government Development Bank for Puerto Rico Announces Agreement
with Puerto Rico Credit Unions, April 29 2016.
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8 Government Development Bank for Puerto Rico, Government Development Bank for Puerto Rico Announces Framework
of Indicative Terms for Restructuring with GDB Ad Hoc Group of Creditors, May 1 2016.

® Working Group for the Fiscal and Economic Recovery of Puerto Rico, The Working Group for the Fiscal and Economic
Recovery of Puerto Rico Releases Restructuring Counterproposal, April 11 2016.
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11 US Department of the Treasury, Secretary Lew Sends Letter to Congress on Puerto Rico, May 2 2016.
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12 gecurities Industry and Financial Markets Association, US Municipal Credit Report, Fourth Quarter and Full Year 2015,
February 18 2016, p.14.
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“Puerto Rico Warns of More Defaults After Missing May Payment,” Bloomberg, May 3 2016.
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