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THE COFINA EFFECT: WHO WINS, WHO PAYS

This study was conducted by Daniel Santamaria Ots, Senior Public Policy Analyst at Espacios
Abiertos (EA). EA is a nonprofit, independent, non-partisan organization that promotes an
open society in Puerto Rico. We believe that a more transparent, accountable, and
participatory government will be more fair and equitable for everyone on the island. We are
grateful to all the foundations and individuals that make possible our work.
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INTRODUCTION

A country's debt levels matter, and Puerto Rico is not and will not be an exception to that rule.
Puerto Rico is facing the largest restructuring of public debt in the history of the municipal
bond market in the United States, and the satisfactory resolution of that restructuring will
determine the future of the Island and all its inhabitants. Without adequate relief from its debt
payments, Puerto Rico will be unable to invest in the economic policies that are needed to
generate sustainable, inclusive economic growth and that will, in turn, allow the island to
meet the payments to all its creditors on a sustainable debt.

PROMESA (the federal Puerto Rico Oversight, Management, and Economic Stability Act')
requires the government of Puerto Rico’s representative to the restructuring process—in this
case, the Financial Oversight and Management Board—to present a Debt Sustainability
Analysis (DSA). Espacios Abiertos (EA), wishing to offer the people of Puerto Rico a debt
sustainability analysis that would contribute to the public debate, commissioned Dr. Martin
Guzman, a researcher associated with Columbia University, to carry out that study, which Dr.
Guzman published with the co-authorship of Dr. Pablo Gluzmann, a researcher at the
Universidad Nacional de la Plata, and Joseph E. Stiglitz, Nobel Prize-winner in Economics.

The study,? presented by EA in 2018 and published on the peer-reviewed journal of the
National Bureau of Economic Research (NBER), concluded that in order for Puerto Rico’s
debt to be sustainable under the island’s present circumstances, the debt of some $72.2
billion should be reduced by eighty to ninety percent; that is, the final figure, after
restructuring, should be between $7.2 billion and $14.4 billion.

In economics, experts do not always agree, but in the case of Puerto Rico the consensus is
overwhelming.? The local and international academic community concurs that Puerto Rico
needs a substantial reduction of its debt, carried out via a comprehensive restructuring

' PROMESA, § 201(b). https://www.congress.gov/114/plaws/publ187/PLAW-114publ187.pdf (accessed 3
February 2020).

2 Martin M. Guzman, Pablo A. Gluzmann, Joseph E. Stiglitz. NBER Working Paper No. 25256. November 2018.
“An  Analysis of Puerto Rico's Debt Relief Needs to Restore Debt Sustainability.”
https://www.nber.org/papers/w25256 (accessed 3 February 2020).

3 Plan Fiscal para la Recuperacion de Puerto Rico. http://recovery4pr.org/ (accessed 3 February 2020); “How
to actually help Puerto Rico,” Larry H. Summers, The Washington Post,
www.washingtonpost.com/news/wonk/wp/2018/04/17/lawrence-summers-how-to-actually-help-puerto-
rico/ (accessed February 2, 2020); “Puerto Rico Needs a Better Debt Deal,” Antonio Weiss, Brad W. Setser, and
Desmond Lachman, www.bloomberg.com/opinion/articles/2018-10-08/puerto-rico-needs-a-better-debt-
deal (accessed February 2, 2020); “Disaster Capitalism comes to Puerto Rico,” Martin Guzman & Joseph E.
Stiglitz, www.project-syndicate.org/commentary/puerto-rico-fiscal-plan-cofina-deal-by-martin-guzman-and-
joseph-e-stiglitz-2018-11 (accessed February 2, 2020).
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process that takes into account a//its debts. But unfortunately, that is not what we are seeing.
Instead of a single, global process (as the collaborators and experts consulted by EA, such as
Martin Guzman, all recommended), what is happening is a restructuring fragmented over
time and in which COFINA (the Puerto Rico Sales Tax Financing Corporation) laid the
foundations for a worrisome and very dangerous precedent for the entire process. This
fragmented process is causing constant reevaluations of expectations for economic growth,
resulting in a myriad of ever-changing fiscal plans which, in turn, send a message to the
outside world of great uncertainty about the real possibility of restructuring payments on a
sustainable debt that would make financial recovery in Puerto Rico possible.

Today marks the one-year anniversary of that agreement, and what Espacios Abiertos,
through the voice of its experts,* predicted would be a bad precedent is materializing in an
agonizing process of unsustainable restructuring proposals for both the Puerto Rico Electric
Power Authority (PREPA) and the central government'’s general obligation bonds (GOs).

Optimistic growth projections such as those our specialists identified—and which formed the
basis for the fiscal plans certified by the Financial Oversight and Management Board and
restructuring agreements such as the case of COFINA—are not being met. The Board itself is
beginning to recognize that neither structural reforms nor post-disaster federal aid are going
to materialize as projected in their certified plans® and that that, in turn, will lead to downward
revisions of the growth of the real GNP projected in the last certified plan, in May of 2019,
thus endangering a restructuring of sustainable debt that would lead Puerto Rico down the
road to financial recovery.

This report centers on an analysis of the materialization of two important warnings voiced by
our collaborators exactly a year ago in response to the announcement of the restructuring of
COFINA:

e Underestimation of the contractive impact the fiscal plan’s austerity measures would
have on the recovery of the Puerto Rican economy, with the consequent
overestimation of the island’s ability to repay the public debt; and

e Overestimation of the savings realized by COFINA—proclaimed by both the Board and
the government of Puerto Rico—as revealed in an analysis of the conversion of those
bonds in the wake of the restructuring agreement.

4“COFINA, receta al fracaso,” Espacios Abiertos. January, 2019. https://espaciosabiertos.org/cofina-receta-al-
fracaso/ (accessed 3 February 2020).

5 Electronic Municipal Market Access (EMMA). Disclosure of Material Non-Public Information Pursuant to
Mediation Process. 17 October 2019. https://emma.msrb.org/ES1313543-ES1026175-ES1428126.pdf
(accessed 3 February 2020).
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THE UNDERESTIMATION OF THE IMPACT OF AUSTERITY MEASURES ON FISCAL PLAN PROJECTIONS

In the approximately three and a half years since the implementation of PROMESA, countless
fiscal plans have been presented, of which six were eventually certified: one in March of
201768, four in 2018 (April,” May,® June,® and October'?), and one in May of 2019."" Below
we analyze the evolution undergone by the projections in the last fiscal plans—five of them
generated in just over a year—in six broad areas:

1) Growth of the real Gross National Product (GNP) for fiscal year 2019 (including the

effect of fiscal measures and structural reforms): The March 2017 plan projected
negative growth of -1.39%, while the April 2018 plan projected growth of 5.9%. (The
abrupt increase can be attributed, basically, to expectations about the positive impact
on economic growth from federal aid after hurricanes Irma and Maria.). The May 2018
plan projected 6.3% growth; the June 2018 plan projected 6.1%; the October 2018
plan projected 7.9% growth; and the May 2019 plan projected 4%. The inconsistency
of the projections over such a short period of time—particularly in the last five plans,
after the hurricanes—for such an important variable awakens great concern and
uncertainty about the island’s real ability to achieve a sustainable repayment of its
public debt. In turn, it confirms the underestimation of the effects of austerity
measures (as noted by the consensus of economists), though there was the belief that
the effects would be mitigated in the short term by the arrival of post-disaster aid and
implementation of structural reforms. As we will see in the next points, none of the

projections is materializing.

6 Fiscal Plan for Puerto Rico, March 13, 2017:
https://drive.google.com/file/d/10PXYyW7dF7wayWpBvdIvZjKtHOLQUOcp/view (accessed 3 February 2020).
7 New Fiscal Plan for Puerto Rico: Restoring Growth and Prosperity, April 19, 2018:
https://drive.google.com/file/d/1X3JdAwbfo470Z__6_laABcmfyzhPFrjE/view (accessed 3 February 2020).

8 New Fiscal Plan for Puerto Rico: Restoring Growth and Prosperity, May 30, 2019:

https://drive.google.com/file/d/1eHZ1_IM7Cb4yw_hrl_Ju-vW6Yd1kD2_k/view (accessed 3 February 2020).

% New Fiscal Plan for Puerto Rico: Restoring Growth and Prosperity, June 29, 2018:
https://drive.google.com/file/d/1cOLACF1yzSi1sUEINVaZHklo93TJR55M/view (accessed 3 February 2020).
10 New Fiscal Plan for Puerto Rico: Restoring Growth and Prosperity, October 23, 2018:
https://drive.google.com/file/d/17ca0ALe7vpYn0jEzTz3RfykpsFSMOujK/view (accessed 3 February 2020).
112019 Fiscal Plan for Puerto Rico: Restoring Growth and Prosperity, May 9, 2019:
https://drive.google.com/file/d/13wuVn04--JKMEPKu-u-djZJHgTK-55aV/view (accessed 3 February 2020).
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Projections of Real Gross National Product (GNP) Growth for
Fiscal Year 2019
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico
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2) Structural reforms: The savings projected for the next thirty years by the fiscal plans
of March 2017, April 2018, and May 2018 were between $80 billion and $90 billion.
In June of 2018, the forecast was lowered to $54 billion, in October of 2018 to $42
billion, and finally, in May of 2019, they were lowered again, to $34 billion. The Board
itself has recognized that the effects projected in the last fiscal plan are not going to
materialize—due to delays in the plan’s implementation, they argue.’? This variable
and the abrupt cutback in federal post-disaster aid that was supposed to arrive in
Puerto Rico are the aspects that are having the greatest impact on the lowered
projections of real GNP growth over the short term. Our collaborators in research on
the debt anticipated this: In a context of restricted demand, arguments about possible
positive impacts on the growth of the real GNP from structural reforms do not make
much sense, and indeed contradict basic principles of economic theory.’® The experts’
predictions are beginning to be recognized by the Board—although it asserts
problems of delays and impediments by the government of Puerto Rico in the plans’
implementation—and those predictions are manifesting themselves in the ways we
observe in the following graph.

12 Electronic Municipal Market Access (EMMA). Disclosure of Material Non-Public Information Pursuant to
Mediation Process. 17 October 2019. https://emma.msrb.org/ES1313543-ES1026175-ES1428126.pdf
(accessed 3 February 2020).

13 “COFINA, receta al fracaso,” Espacios Abiertos, January 2019: https://espaciosabiertos.org/cofina-receta-al-
fracaso/ (accessed 3 February 2020).
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico

3) Taxrevenue projections: The savings projected through an increase in revenue were

calculated to be some $1.74 billion in March of 2017, and remained relatively constant
in the fiscal plans for April and October of 2018, then dropped from $554 million to
$509 million in the projections in the 2019 fiscal plan. Without question, the abrupt
cutback in the arrival of federal aid is going to have a negative effect on tax revenue.
The latest plan forecasts a slight drop, but the Board itself anticipates a greater risk of
declines in revenue due to a decrease in corporate tax revenues and, in particular,
uncertainty about revenue from foreign companies (Law 154).'4

14 Electronic Municipal Market Access (EMMA). Disclosure of Material Non-Public Information Pursuant to
Mediation Process. 17 October 2019. https://emma.msrb.org/ES1313543-ES1026175-ES1428126.pdf
(accessed 3 February 2020).
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Projections of Increases in Cumulative Tax Revenues Through
Fiscal Year 2023 (S million)
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico

4) Projections of reduction in government spending: The predicted savings attained
through cutbacks in government spending were approximately $3.3 billion in the
March 2017 fiscal plan, and they remained fairly constant in the April and June 2018
plans ($2.9 billion), then dropped to about $2.65 billion in May of 2019. The Board
blames delays in implementation on the part of the government in its proposals for
financial austerity, but also recognizes that the savings are going to be lower than
those forecast in the latest fiscal plan.
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Projections of Reductions in Cumulative Government Spending
(million S) Through Fiscal Year 2023
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico

5) Post-disaster federal aid: Projections for federal aid remained fairly constant in the
April and June 2018 plans ($62.4 billion), then in May of 2019 were increased, in an
optimistic scenario, to $83 billion. The Board recognized in September that of the $69
billion in FEMA and CDBG-DR funds (which are part of the projected $83 billion in the
latest plan), only $39 billion were now expected to be received.’ Without doubt, this
news will make an even more negative impact on the projections of the real GNP
contained in the latest fiscal plan, of May 2019. In addition, the Board itself has
recognized that due to this cutback, the mitigating effects of the federal aid on the
contractive impacts of its austerity measures will be reduced from five years to three.®

15 Electronic Municipal Market Access (EMMA). Disclosure of Material Non-Public Information Pursuant to
Mediation Process. 17 de octubre de 2019, p. 8: https://emma.msrb.org/ES1313543-ES1026175-
ES1428126.pdf (accessed 3 February 2020).

16 /bid, p. 8.
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Projections of Post-Disaster Federal Aid for Hurricanes Irma and
Maria (million S) Through Fiscal Year 2023
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico
* Does not include analysis of March 2017 fiscal plan, since the impact of hurricanes Irma and Maria
occurred in September 2017.

6) Population: Population projections for fiscal year 2023 published in the March 2017
fiscal plan were approximately 2.99 million inhabitants; that iteration of the plan
estimated population decline at about 0.2% per year. Those projections remained
relatively constant in the April and June 2018 plan, at about 2.96 million inhabitants,
and in the October 2019 plan the projection rose to 2.99 million, only to drop in the
May 2019 plan to approximately 2.9 million. The Board recognizes that the rates of
population decline recorded in the latest plan, in May 2019, which range between 1%
and 1.5%, are going to rise to a rate between 2% and 2.5%.'” These modifications
confirm the opinions of experts working with EA, who had raised questions about the
possible macroeconomic inconsistency entailed by projecting simultaneous
population decline and real GNP growth. It is hard to understand how in an economy
men, women, and families leave because of lack of opportunities yet that same
economy’s real GNP grows.'® That economic growth would imply a stable rate of net
job creation over the long term, and jobs growth does not usually cause people to
leave due to lack of opportunities.

7 Jbid, p. 8.
8 “Puerto Rico’s Debt Dilemma,” Espacios Abiertos, May 2019. https://espaciosabiertos.org/wp-
content/uploads/Puerto-Ricos-Debt-Dilemma-Final-Report-May-2019-1.pdf (accessed 3 February 2020).
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Projections of Population (in thousands) for Fiscal Year
2023
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Source: Fiscal plans certified by the Financial Oversight and Management Board for Puerto Rico

A fragmented process of debt restructuring instead of a global and comprehensive process;
an over-optimism about the savings from structural reforms that flies in the face of economic
theory in a context of insufficient aggregate demand; projections of population variations
inconsistent with projections of economic growth in the October 2018 fiscal plan used for the
restructuring of COFINA; a cutback of almost half the amount of federal aid projected; and
overestimation of the contractive impact that fiscal austerity was going to have on the growth
of the real GNP: These effects were forecast by EA’s expert collaborators and by the consensus
of local and international economists, and they are now beginning to be felt. The May 2019
plan confirmed a reduction in the projections of GNP growth contained in the October 2018
plan (which was the plan used to reach the COFINA agreement), from 7.9% to 4%; that is, a
reduction in the projections of economic growth for Puerto Rico of almost fifty percent. In
addition to all this, the Board has recognized that the projections contained in the latest plan,
in May of 2019, are not materializing and will have to be revised downward.'® All this makes
clear that the fragmented restructuring agreement initiated with COFINA, based on
extremely optimistic fiscal plans, was carried out under assumptions that overestimated
Puerto Rico’s ability to pay its public debt, and thus endangered debt-payment sustainability,
leaving very little “wiggle room” for ensuring that the next agreements will be consistent and
achieve a sustainable debt payment.

19 Electronic Municipal Market Access (EMMA). Disclosure of Material Non-Public Information Pursuant to
Mediation Process. 17 October 2019. https://emma.msrb.org/ES1313543-ES1026175-ES1428126.pdf
(accessed 3 February 2020).
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We should remember that of the $14.4 billion that Puerto Rico can take on as a sustainable
debt payment, COFINA has already exhausted $12 billion and that only $2.4 billion remain
for the remaining restructuring processes for entities such as PREPA and the central
government’s GO bonds. As we know from the proposals that have been made public but
have not yet been implemented, those agreements are for much greater amounts than $2.4
billion. If these agreements come to pass, it will be the citizens of Puerto Rico who wind up
suffering the consequences of a new state of over-indebtedness. The lamentable
consequences will be a greater tax burden (or increases in the price of electricity such as those
proposed in an agreement floated for PREPA), a decrease in economic activity, and fewer
opportunities on the island, with consequent emigration, which in turn will reduce the tax
base even further and thus increase the tax burden for those who remain on the island. This
situation will eventuate, sooner or later, in another restructuring that will be, once again,
extremely costly for the people of Puerto Rico.

COFINA: THE OVERESTIMATION OF ITS “SAVINGS"

Both the government and the Financial Oversight and Management Board have
overestimated the “savings” that COFINA'’s restructuring will represent for the taxpayers of
Puerto Rico, and they have also underestimated its redistributive consequences and the risks
entailed by the results of the final COFINA agreement.

We should remember that the COFINA agreement established that the holders of senior and
junior COFINA bonds could trade their old bonds for new senior bonds, which would be
backed by 54% of the 5.5% IVU revenues. A total of $11.8 billion in interest-bearing bonds,
with a coupon of almost 6%, was traded for $9.6 billion in new bonds with an average coupon
of 4.5%, and $6 billion in capital appreciation bonds were traded for $2.4 billion in new
capital appreciation bonds. The holders of senior bonds received about 93 cents on the dollar,
with 2 cents in addition for being members of the negotiating groups, while holders of junior
bonds received 56.4 cents on the dollar.

As a previous EA publication pointed out:

1) The COFINA deal is not a simple exchange of old bonds for new bonds with lower

value. With this exchange, bondholders are gaining in important ways. While the old
bonds were a mix of senior and junior bonds, the new bonds are all senior. The old
Junior bonds get the largest reduction but they gain seniority. In effect the deal has
improved rather than decreased the bondholders' expected recovery, as reflected by
the increase in the prices of those bonds over the last year due to increasing optimism
over the expected recovery—an optimism that was confirmed by the exchange.
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2) Even If the considerations above were not taken into account for choosing the
discount factor for future debt payments, the government of Puerto Rico’s
announcement that the deal entails savings of $17 billion is simply wrong. That figure
assumes, first, that the future payments scheduled for the old and new COFINA bonds
should be discounted at the same rate; and second, it assumes a discount rate of zero.
None of those assumptions make [sic] sense.?°

To show the inaccuracy of the announcement (by both the Financial Oversight and
Management Board and the government of Puerto Rico) with respect to the supposed
savings, this report presents, in addition to the arguments regarding the two points above, a
detailed picture of the conversion of the 171 old bonds?' with their equivalence in new bonds
(see appendix 1 and 2). The graph below is a consolidation of all the bonds, and one sees that
the final price of the new bond is higher than the prices that the markets anticipated before
hurricanes Irma and Maria. The pre-hurricane prices reflected what the markets believed was
the Puerto Rican government’s actual ability to pay the COFINA bonds, and are the levels that
should have been used as the starting point in negotiations.

Instead, what the COFINA agreement endorsed were the financial markets' expectations
about the amounts of post-disaster aid funds to be assigned, amounts that began to be
speculated about in federal government spheres at that time. But those funds were to be used
for reconstruction, not for higher payments to bondholders. Sadly, what the agreement did
was validate the market's expectations instead of taking as reference the pre-hurricane levels.

It is stunning that for a debtor as “strapped” (to use a non-technical word for it) as Puerto
Rico, a bond in a state of default, like that of COFINA in the consolidated graph below, should
go from being worth approximately 30 cents on the dollar weeks before a major hurricane to
a worth of 50 cents on the dollar in mid-2018. “Great savings,” announced the government.
Great savings? Savings with respect to what? Clearly not with respect to the bit more than 30
cents on the dollar that the markets expected before the hurricane.

20 “Pyerto Rico's Debt Dilemma,” Espacios Abiertos, San Juan, PR, May 2019, p. 18:
https://espaciosabiertos.org/wp-content/uploads/Puerto-Ricos-Debt-Dilemma-Final-Report-May-2019-1.pdf
(accessed 3 February 2020).

21 Prime Clerk. COFINA Docket. COFINA Noteholder Notice Distribution.
https://cases.primeclerk.com/puertorico/Home-DownloadPDF?id1=0TAzODA2&id2=0 (accessed 3
February 2020).
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The agreement, however, did leave in a better situation the New York hedge funds that
bought the bonds at 30 cents on the dollar and doubled their investment within months. But
the local bondholders, who had bought the bonds years earlier in good faith at 100% and
had to sell at 30 cents on the dollar, seeking liquidity in their investments in order to face the
sequels of the devastating hurricanes Irma and Maria, were not left so happy. The relief
produced by the agreement was not even close to achieving the figures that outside experts
considered necessary. The $17 billion in “savings” that both the Financial Oversight and
Management Board and the government announced, and that is still to be seen on the
COFINA website,?? is a figure that experts say makes no sense and that this report confirms
is wrong. That this calculation is still defended by both the Board and the government defies
the laws of finance, ignores basic principles of asset valuation, and calls into question the
capacity or intentions of those who are supposed to be defending the interests of the people
of Puerto Rico.

CONCLUSION

The absence of a single, coordinated process (which the worrisome COFINA agreement
fragmented) is causing constant reevaluations of expectations for economic growth, resulting

22“How Puerto Rico is Moving Towards Economic Growth,” Puerto Rico Sales Tax Financing Corporation
(COFINA): https://cofina.pr.gov/cofina-pr/additional-info/i6094?i=2 (accessed 3 February 2020).
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in a myriad of ever-changing fiscal plans which, in turn, send a message to the outside world
of great uncertainty about the real possibility of restructuring public debt to sustainable levels
that would make financial recovery in Puerto Rico possible.

The underestimation of the contractive impact caused by the fiscal plan’s austerity measures
(an impact anticipated by almost all economists, including EA expert consultant Dr. Martin
Guzman) is already affecting the future recovery of the Puerto Rican economy. This is
recognized in the latest certified fiscal plan and by the Financial Oversight and Management
Board itself, which is being forced to publish countless fiscal plans by constant changes in
expectations and demands by the remaining bondholders, who are setting as the minimum
basis for any settlement the extremely accommodating restructuring of COFINA. All this, in
turn, negatively affects projections of real GNP growth, which, by extension, call into question
the sustainable repayment of the debt and, in the long term, the ability of the Puerto Rican
economy to recover.

Lastly, an exhaustive review of the conversion of the 171 old COFINA bonds and its new-bond
equivalents makes clear the inaccuracy of the calculation of the supposed $17 billion in
“savings” that is still being defended by both the Financial Oversight and Management Board
and the government and that defies the laws of finance, ignores basic principles of asset
valuation, and calls into question the capacity or intentions of those who are supposed to be
defending the interests of the people of Puerto Rico.

RECOMMENDATIONS

e Any restructuring proposal subsequent to COFINA should meet the criteria for
sustainability in payments of the public debt recommended by Espacios Abiertos and
the overwhelming consensus of local and international economists.

e The restructurings that remain to be negotiated should follow a coordinated and
comprehensive process, with a single proposal that will avoid the need to make
constant changes in the fiscal plan and, likewise, will allay the total uncertainty over
the sustainability or lack thereof in the payment of the public debt, which will, in turn,
prevent Puerto Rico from moving toward a sustainable economic and financial
recovery.

e The nextfiscal plans should include an immediate halt to the fiscal austerity proposals
discarded by the international economic consensus due to their absolute failure and
disastrous consequences: aggravation of economic crises, the triggering of massive
migrations, and increased poverty and inequality among the remaining population.
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We also recommend a halt to the overestimation of the effects of structural reforms
on the growth of the real GNP, which is not having the expected positive effect on
economic growth, just as our experts had predicted and as the Financial Oversight and
Management Board itself is now beginning to recognize. We insist that the supposedly
positive impacts of those reforms contradict the basic principles of economic theory

in the context of the insufficient aggregate demand now being experienced in Puerto
Rico.
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COFINA BonDS EXCHANGE

APPENDIX 1

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFINA - Puerto Rico Sales Tax Ainancing Corporation Sales Tax Revenue Bonds, Capital

Apprediation Bond Series 20078 (QUSIP: 74529.AB1)

Apprediation Bond Series 20078 (QUSIP. 7452900A3)
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QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Appreciation Bond Series 2007B (QUSP: 74529J8B0)

Interest Bond Series 2007A (QUSIP. 74529A$4)
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QOFINA - Puerto Rco Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Interest Bond Series 2007B (QUSP. 74529J8F1)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent
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QOFINA - Puerto Rco Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Appreciation Bond Series 2007C (CUSP: 74529.DY8)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Appreciation Bond Series 2007C (CUSP: 74529JEA9)

Appreciation Bond Series 2007C (QUSP: 745290D75)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Appreciation Bond Series 2007C (CUSP: 74529EC5)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Appreciation Bond Series 2007C (QUSP. 74529E1)

Appreciation Bond Series 2007C (QUIP: 74529JED3)
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Appreciation Bond Series 2007C (QUIP. 74529EG5)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Appreciation Bond Series 2008A (QUSP: 74529JAN0)

Apprediation Bond Series 2008A (QUSP: 745290AV12)
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Appreciation Bond Series 2008A (QUSIP: 74529JFQ3)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2008A (QUSIP: 74529°)

Interest Bond Series 2008A (CUSP. 74529JR1)
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Interest Bond Series 2008A (QUSP. 74529JAU4)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent
Interest Bond Series 2008A (QUSP: 74529JAV0)

Interest Bond Series 2008A (QUSP. 74529J7V2)

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
Subordinated Qurrent Interest Bond Series 2009B (CUSIP. 74529JGP4)

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Interest Bond Series 2009A (QUSP: 74529JGU3)

SQubordinated Capital Appreciation Bond Series 2009B (QUSP: 74529JGR0)
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QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2009A (QUSP: 74529JGY5)

Interest Bond Series 2009A (QUSIP. 74529JGW9)
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Interest Bond Series 2009A (QUSP. 745290HB4)

Interest Bond Series 2009A (QUSIP. 74529)G22)
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otoz/ze/t
o10z/81/S
otoz/et/e
otoz/s/t
6002/2/1T
600¢/22/8

8102/9/1
8102/91/0T
8102/8/8
8102/1/9
8102/92/€
8107/LT/T
£10z/L/11
L10¢/0¢€/8
10/€2/9
L102/81/1
£102/8/2
9102/0€/11
910/12/6
9T0L/YT/L
9102/9/5
9102/1/¢
stoz/1z/et
ST0T/ET/0T
§102/5/8
ST02/62/S
ST07/ve/e
ST0Z/v1/1
vT0T/v/TT
v1oz/Le/8
v102/02/9
YIOZ/T/Y
v102/5/2
€102/92/T1
€10/81/6
€r0z/et/L
€102/9/5
€102/L2/T
T10e/81/21
2102/6/01
T102/1/8
T10z/ge/s
TT0z/61/€
2102/01/1
TT0z/1€/0T
T10/50/8
T102/91/9
TI0Z/2t/Y
T102/4/2
otoz/t/zt
otoz/Le/6
otoz/ze/L
010?/81/S
otoz/z1/e
0102/9/1
6002/2/11
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFANA - Puerto Rco Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2009A (QUSIP. 74529 HEB)

Interest Bond Series 2009A (QUSP: 74529JHD0)

—e— New
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8102/92/21
8102/9T/0T
810/8/8
8102/1/9
8100/92/¢
8102/L1/1
£107/L/TT
L102/08/3
L10/€/9
L100/81/%
L£10/8/T
9T0Z/0€/1T
910¢/12/6
9T0Z/YT/L
9102/9/5
9102/1/€
st0e/Te/eT
ST07/€T/0T
s10z/s/8
s102/62/S
stoe/ve/e
S102/v1/T
v10¢/7/TT
v10e/L2/8
¥102/02/9
v10T/v1/Y
¥102/5/T
£102/92/11
£102/81/6
€102/2T/L
£€102/9/5
€102/L2/T
Tt0e/81/et
2102/6/0T
eroz/1/8
Ttoe/ee/s
z10z/61/¢
e1oz/0t/T
T102/1€/0T
T0/€T/8
1102/91/9
Troz/zi/y
T102/v/T
otoz/1/zt
otoz/Le/6
otoe/ee/L
010/81/S
otoz/et/e
010/9/1
6002/¢/TT
6002/L2/8

8102/9/21
8102/91/0T
8102/8/8
8107/1/9
8102/92/¢
8102/L1/T
£102/L/11
£10/0€/8
£102/52/9
L102/81/%
£102/8/2
9102/0€/11
9102/12/6
9T0e/v1/L
9102/9/$
910/1/¢
stoz/te/zt
s10z/€1/01
S102/5/8
s102/62/S
S102/v2/€
ST0Z/v1/1
v102/9/TT
v10e/L2/8
v102/02/9
v102/01/y
v102/5/T
€102/92/1T
£102/81/6
€10z/2t/L
€102/9/5
£10¢/L2/T
2102/81/21
2102/6/01
2102/1/8
210z/ge/s
T10z/61/€
2102/01/1
T102/1€/01
TT02/5/8
T102/91/9
T102/21/Y
T102/4/2
otoz/t/zt
oroz/Le/6
otoz/zz/L
0T02/81/S
otoz/et/e
0102/9/T
6002/2/11

6002/L2/8

Source: Bloomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2009A (QUSP: 74529JHG3)

Interest Bond Series 2009A (QUSIP. 74529 HF5)
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8102/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8102/L1/T
10e/t/1t
L10/0€/8
L10e/€z/9
L102/81/Y
L102/8/2
9T02/0€/11
9102/12/6
9T02/v1/L
9102/9/$
9102/1/¢
s10z/12/Tt
STOZ/ET/0T
S102/5/8
s10e/62/5
ST0T/v2/E
ST02/v1/T
v102/9/TT
vioe/iz/s
¥102/02/9
v10T/v1/Y
v102/5/2
£102/92/1T
€102/81/6
€10e/21/L
£102/9/S
€10e/L2/T
eroz/8t/et
z10e/6/0T
z102/1/8
Troe/€e/s
z10e/61/¢€
z10z/01/T
T102/1€/0T
T10C/€2/8
T102/91/9
TI0e/2t/y
1102/%/2
otoz/t/zt
oroz/Le/6
otoz/ee/L
0T0Z/81/S
otoz/zt/e
0102/9/T
6002/2/1T
6002/L2/8

8102/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8107/1/T
10/2/11
£102/0€/8
L10t/€2/9
L102/8T/%
L102/8/T
9102/0€/11
910¢/12/6
910¢/41/L
9102/9/S
910/1/¢
stoz/te/et
STOZ/ET/0T
S102/5/8
stoe/6z/s
stoz/ve/e
ST0¢/91/T
v107/9/TT
v10e/22/8
¥102/02/9
huZiariy
¥10/5/T
€102/92/1T
€102/81/6
€10¢/21/L
£102/9/5
€102/L2/2
zroz/st/et
Tr0z/6/0T
210z/1/8
eroz/ee/s
T10/61/¢
z10z/0t/t
TT0Z/1€/0T
Tr0z/g/8
TT0Z/91/9
T10e/21/Y
T10z/v/2
otoz/1/zt
oto/L2/6
otoz/ze/L
0102/81/S
oto/zt/e
0102/9/T
600¢/2/TT
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2009A (QUSP. 74529HL2)

Interest Bond Series 2009A (QUSP: 74529JHH1)
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810¢/92/TT
8102/91/0T
8102/8/8
8102/1/9
8102/97/€
8102/LT/T
Lroz/L/Te
L10z/0¢/8
Lroz/ge/9
Lr0z/8t/y
L102/8/T
9102/0€/TT
9102/12/6
9T07/¥1/L
9102/9/5
9102/1/€
stoz/te/et
ST0Z/ET/0T
s102/5/8
s102/62/S
st0z/ve/e
ST0Z/YT/T
v10Z/v/1T
v102/L2/8
v102/02/9
vIoz/vL/Y
v102/5/T
€102/97/1T
ET02/81/6
€102/21/L
€102/9/5
€107/L2/T
Troz/8t/et
zroz/6/ot
enoz/1/8
Troz/ee/s
2T0z/6T/E
Troz/ot/t
T102/T€/0T
Tr0z/€e/8
1102/91/9
TI0z/2t/Y
T102/v/T
otoz/t/zt
otoz/Lz/6
otoz/ze/L
0T0Z/81/S
otoz/z/e
0102/9/1
6002/7/TT
6002/L2/8

810/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/¢
8102/L1/1
10z/L/1t
L10/0€/8
L10/€e/9
L102/81/1
L102/8/2
9102/0€/T1
910¢/12/6
9T0L/41/L
9102/9/S
9102/1/€
s10/Te/Tt
STOZ/ET/0T
S102/5/8
st0z/62/S
ST0T/v2/€
STOZ/Y1/T
vT02/v/TT
v1oz/Le/8
¥102/02/9
v10T/v1/Y
¥102/5/T
£102/92/1T
£102/81/6
€102/21/L
£102/9/S
€102/L2/t
er0z/81/et
2102/6/0T
2102/1/8
T10/€2/S
T102/61/€
2102/01/1
T102/1€/0T
T102/€2/8
T102/91/9
T102/21/%
1102/%/2
otoe/t/zt
otoz/Le/6
otoz/ez/L
0102/81/5
o0t0z/z1/€
0102/9/T
6002/2/11
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Interest Bond Series 2009A (QUSIP: 74529JHN8)

Interest Bond Series 2009A (QUSIP. 74529HMO)
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8102/92/t1
8102/91/0T
8102/8/8
8102/1/9
8102/92/€
810¢/LT/T
L10z/L/TT
L102/0€/8
L10z/€e/9
L102/81/%
L102/8/T
9102/0€/TT
9102/12/6
9T0Z/v1/L
9102/9/5
9102/1/€
st0z/1e/et
S102/€1/0T
S10?/S/8
§102/62/S
stoe/ve/e
STOZ/YT/T
vT02/v/TT
v10e/Le/8
¥102/02/9
v102/vT/%
v102/5/2
€102/92/T1
€102/81/6
€100/21/L
€102/9/5
€10¢/L2/T
z10z/81/2t
¢10¢/6/0T
210e/1/8
zioe/e/s
T102/61/¢
z10e/01/T
T102/1€/0T
T102/€2/8
T102/91/9
T0e/zt/y
T102/%/2
otoz/t/zt
otoz/Lz/6
otoz/ze/t
0T0¢/8T/S
otoz/zt/e
0102/9/1
6002/2/TT
6002/L2/8

8102/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8100/L1/1
L10/L/T1
£102/0€/8
L10e/€2/9
L10¢/8T/%
L102/8/T
9102/0€/11
910¢/12/6
910¢/v1/L
9102/9/S
910/1/¢
stoz/te/et
STOZ/ET/0T
S102/5/8
stoz/62/s
S107/v2/€
ST0¢/61/1
v107/v/TT
v100/22/8
¥102/02/9
YT0Z/v1/Y
¥10/5/T
€102/92/1T
£102/81/6
£102/21/L
£102/9/5
€102/L2/2
zroz/st/et
210¢/6/0T
2102/1/8
eroz/ee/s
2102/61/¢
z10z/01/1
TT0Z/1€/0T
T10z/€2/8
T102/91/9
TI0z/21/Y
T102/v/2
otoz/1/zt
oto/2/6
otoz/ze/L
010/81/S
otoz/zt/e
0102/9/T
600¢/2/TT
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Qurrent

Appreciation Bond Series 2009A (QUSP: 74529HRO)

Interest Bond Series 2009A (QUSP: 74529HP3)
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8102/9¢/2T
8102/91/01
8102/8/8
8102/1/9
8102/97/€
8102/L1/T
L10z/L/1t
L102/0¢/8
L102/€2/9
L102/81/%
L102/8/T
9102/0€/11
9t07/12/6
9102/v1/L
9102/9/5
9102/1/€
stoz/te/et
STOZ/ET/0T
S102/5/8
S10/62/S
s10e/v2/€
ST0T/v1/T
vT02/9/TT
v10z/Le/8
v102/02/9
YT0Z/vT/Y
v102/5/T
€102/92/11
€100/81/6
€102/21/L
€102/9/S
€10¢/L2/T
z10z/81/Tt
z10e/6/0T
2102/1/8
zroe/ez/s
T102/61/€
z10e/01/T
TT0Z/1€/0T
T10C/€2/8
T102/91/9
T10¢/21/Y
T102/%/2
otoe/t/zt
otoz/ce/6
otoz/ze/L
010z/81/S
otoz/zt/e
0102/9/1
6002/2/11
6002/L2/8

8102/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8102/L1/1
10/L/11
£102/0€/8
L10t/€2/9
L102/81/
£10/8/2
9102/0€/11
910/12/6
9T0L/41/L
9102/9/S
9102/1/¢
stoz/Te/et
STOZ/ET/0T
§102/5/8
sto/62/s
ST0T/YT/E
ST0Z/Y1/1
v10Z/v/11
v10e/2/8
¥102/02/9
YTOT/YT/Y
¥102/5/2
€102/92/1T
£100/81/6
€102/21/L
€102/9/S
€10e/22/t
2102/81/2T
z107/6/0T
2102/1/8
eroz/ee/s
T10/61/¢
z10z/01/1
T102/1€/0T
T100/€2/8
TT02/91/9
T102/21/%
1102/4/2
otoz/t/zt
oto/Le/6
otoz/ez/L
0102/81/S
oto/z1/e
0102/9/T
6002/2/T1
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Capital

Appreciation Bond Series 2009A (QUSP: 74529 HT5)

Apprediation Bond Series 2009A (QUSP. 74529HS7)

(%) 201

—o0ld

810¢/9z/2T
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8102/L1/T
10e/t/te
L102/0¢/8
10t/€e/9
L100/81/y
£102/8/T
9102/0€/TT
9toz/1z/6
9T02/v1T/L
9102/9/5
9102/1/€
st0z/12/2t
STOZ/ET/0T
5102/5/8
stoe/6e/s
s10e/ve/e
ST0C/¥1/T
v10Z/v/TT
v102/L2/8
¥102/07/9
YT0Z/v1/%
v102/5/2
€102/92/T1
€100/81/6
€102/21/L
€102/9/5
€10¢/L2/T
zr0z/81/2t
2102/6/0T
z102/1/8
zroe/e/s
T10z/61/€
zt0e/01/T
T10Z/1€/0T
T10C/€2/8
T102/91/9
T102/21/Y
1102/8/2
otoz/t/zt
otoz/ce/e
oroz/ze/L
otoz/8t/s
oroz/zr/e
0102/9/T
6002/2/TT
6002/L2/8

8102/97/21
8102/9T/0T
8102/8/8
8102/1/9
8102/92/€
8102/LT/T
Lroe/e/tt
L102/0€/8
L10z/€e/9
L102/81/%
L102/8/T
910Z/08/TT
9102/12/6
9T02/vT/L
9102/9/5
9102/1/¢
stoz/te/et
STOZ/ET/0T
s102/s/8
s10e/62/5
s10t/ve/e
ST0T/91/T
v0Z/v/1T
v102/L2/8
v102/02/9
vT0T/vT/Y
¥102/5/T
€102/92/11
€102/81/6
€100/21/L
£€102/9/S
€10e/L2/T
z0z/81/zt
z10¢/6/0T
210e/1/8
zioe/e/s
z10e/61/8
2102/01/T
T102/1€/01
T102/£2/8
T102/91/9
TIoe/et/y
1102/%/2
oroz/t/zt
otoe/Le/6
otoz/ze/t
0102/81/S
otoz/zi/e
otoz/9/t
6002/2/1T
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2009C (QUSP: 74529H\V0)

Subordinate Qurrent Interest Bond Series 2009A (QUSIP. 745290HU2)

88.35

(%) &0

53.43
°

—e— New

—e— New

——old

—oO0ld

8102/92/21
8102/9T/0T
8102/8/8
8102/1/9
8102/97/€
8102/L1/1
Lroz/L/tn
£10t/0€/8
L10z/€2/9
L102/81/%
L102/8/T
9102/0€/T1
9102/12/6
9T0Z/v1/L
9102/9/5
9102/1/¢
stoz/1z/et
S102/€1/01
S102/5/8
s10e/62/5
stoz/ve/e
ST0T/YT/T
v10Z/v/11
vioe/L2/8
¥102/02/9
v102/v1/Y
¥102/5/T
£102/92/T1
€100/81/6
€102/21/L
£102/9/S
€10e/L2/T
croz/gt/et
2102/6/0T
2102/1/8
zroe/e/s
z10e/61/€
210z/01/T
T102/1€/01
T10C/€2/8
1102/91/9
T10e/21/Y
T102/v/T
oroz/t/zt
otoz/ce/e
oroz/ze/L
ot0z/81/s
otoz/et/e
otoz/9/T
6002/2/TT
600/22/8

8102/92/21
8102/91/01
8102/8/8
8102/1/9
8102/92/€
8107/1/1
L10/L/11
£102/0€/8
L10t/€2/9
L102/8T/%
£10/8/T
9102/0€/11
910¢/12/6
910¢/¥1/L
9102/9/5
910/1/¢
stoz/1e/et
STOZ/ET/0T
§102/5/8
stoe/62/s
ST0T/YT/E
St0T/v1/T
v07/v/TT
v100/2/8
¥102/02/9
YT0T/vT/Y
¥10/5/2
£102/92/1T
£100/81/6
€10¢/21/L
£102/9/5
€10e/2/2
2102/81/2T
T10¢/6/0T
210z/1/8
eroz/ee/s
Tt0/61/8
z10z/0/t
TT0Z/1€/0T
Tr0z/€e/8
TT0Z/91/9
T10e/21/Y
T10z/v/2
otoz/t/zt
oto/L2/6
otoz/ze/L
0102/81/S
otoz/zt/e
0102/9/T
600¢/2/TT
6002/L2/8

Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Frst

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Qubordinate Qurrent Interest Bond Series 2009B (QUSP: 74529HX6)

Subordinate Qurrent Interest Bond Series 2009B (CUSP. 74529JHW8)
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6102/11/T
8102/v/21
8102/92/0T
8102/02/6
8102/51/8
8T0Z/TT/L
8102/5/9
8102/0¢/y
8T02/€2/€
8102/51/2
8102/01/T
Ltoe/v/et
L10z/L2/0T
10e/12/6
£102/91/8
Lroe/er/e
£102/9/9
£102/1/S
Lroe/ve/e
110z/91/T
L107/TT/T
9102/5/2T
9t0z/L2/0T
9t0e/1e/6
9102/91/8
9102/11/L
9102/€/9
9102/82/
9T0Z/€2/€
910¢/L1/T
9102/11/T
stoz/g/et
stoz/e/ot
s102/12/6
ST0Z/v1/8
st0z/0t/L
§102/v/9
St0e/62/Y
stoe/se/e
§102/81/T
stoz/et/t
vroz/v/et
¥102/82/0T
v10z/22/6
v10T/ST/8
v102/11/L
v102/S/9
¥102/08/y
vioz/se/e

6102/T1/T
8102/v/TT
8102/92/0T
810¢/02/6
8102/S1/8
8T02/TT/L
8102/5/9
8T0Z/0€/%
8T02/€2/€
8102/51/2
8102/01/T
L10e/v/zT
£102/L2/01
Lroz/1z/e
£100/91/8
ro0e/er/L
£102/9/9
£108/1/5
L10e/ve/e
L102/91/T
L10e/11/T
9102/5/T1
9t0z/L2/0T
9102/12/6
9102/91/8
9102/11/L
9102/€/9
9102/82/%
9t0z/€e/E
9102/L1/2
9T02/TT/T
stoz/e/zt
s10z/Lz/0T
s10¢/12/6
S10¢/v1/8
stoe/ot/L
S102/%/9
stoe/62/y
stoz/sz/e
S102/81/T
stoe/et/t
v1T0e/b/2T
¥102/82/0T
v102/22/6
vT0¢/ST/8
v10e/T1/L
¥102/5/9
v102/08/%
vioe/se/e

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Frst

Subordinate Qurrent Interest Bond Series 2010A (QUSP. 7452941x4)

Subordinate Capital Appreciation Bond Series 2009B (QUSIP: 745290HY4)
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8102/07/TT
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£102/8/11
£102/L/6
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£102/5/5
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9102/0€/2T
9t0z/L2/0T
910/52/8
9102/€2/9
ot0z/ze/y
9t0e/22/2
stoz/Lt/et
S102/ST/0T
ST0Z/€1/8
S102/21/9
ST0Z/€T/¥
s102/01/2
¥102/8/2T
v102/€/0T
v102/0/8
v102/€/9
v102/1/0
v102/62/T
£102/52/11
€102/£2/6
€102/€2/L
€102/12/5
€102/02/€
€102/91/1
TT0T/ET/TT
2102/01/6
210z/01/L
e10z/L/s
2102/L/¢
2102/v/1
T102/1€/0T
T102/62/8
T10¢/82/9
T102/82/Y
T102/82/T
otoz/6z/zt
0t0z/67/0T
otoe/1€/8
ot0/1/L
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8102/02/1T
8102/81/6
8102/81/L
8100/91/S
810/51/¢
810/11/T
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£102/L/6
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L102/5/S
L£102/9/€
910/0€/2T
9t0Z/L2/0T
9102/52/8
9t0/€2/9
otoe/ze/y
9t0z/22/T
stoz/L1/et
s102/5T/0T
ST0T/€1/8
ST02/2T/9
ST0T/€T/Y
st0¢/01/2
vT07/8/71
v10z/€/0T
v10/v/8
¥102/€/9
v102/1/v
yroz/6e/t
€102/52/11
€100/€2/6
€10z/€2/L
E102/12/S
£102/02/¢
£102/91/T
TT0Z/ET/TT
z10/01/6
210z/0t/L
2102/L/s
woe/Lle
z10z/v/1
T102/1€/0T
T10/62/8
TT02/82/9
T10z/8e/y
T102/82/2
otoz/6e/et
otoe/ee/0T
o10¢/1€/8
0102/1/L

Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010A (QUSIP. 745291179)

Subordinate Qurrent Interest Bond Series 2010A (QUSP: 7452900Y2)
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s10¢/21/9
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ET02/12/S
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2102/L/s
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T102/82/2
otoz/er/zt
o010z/62/01
otoe/1e/8
otoz/t/L

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

SQubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529B0)

Qubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529KA2)
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T102/62/8
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TT07/82/%
T10/82/2
otoz/6e/et
o10/62/01
0102/1€/8
0102/1/L

Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rco Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010A (QUSP: 74529KD6)

SQubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529KC8)
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T102/1€/0T
1102/62/8
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0102/62/0T
oT0z/1E/8
otoz/1/t

610/S2/T
8102/02/11
8102/81/6
8102/81/L
8102/91/5
810/ST/€
8102/T1/1
L10t/8/TT
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£102/9/¢
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9102/2/0T
9102/52/8
9t0e/€2/9
otoz/ez/y
9102/22/2
stoz/L1/et
S102/ST/01
ST0Z/€1/8
S102/21/9
ST0Z/€T/Y
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v102/€/9
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v102/62/T
€102/52/11
€102/€2/6
€102/€2/L
£102/12/S
£102/02/€
€102/91/1
TTOZ/ET/TT
2102/01/6
croz/ot/L
2102/L/s
z102/L/g
2102/4/1
T10/1€/0T
1102/62/8
T102/82/9
T102/82/%
T102/82/2
otoz/er/zt
ot0z/62/01
otoe/te/8
0102/1/L

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFNA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010A (QUSP. 74529KF1)

SQubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529 KE4)
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v102/€/9
¥102/1/t
v102/6/1
€102/52/11
€100/€2/6
€100/€2/L
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Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010A (QUSIP. 74529KH7)

Qubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529K39)
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L10¢/8/TT
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£102/5/5
£102/9/¢
9102/0€/21
9102/2/0T
9102/5/8
9t0/€2/9
otoz/ez/y
9t0e/zz/z
stoz/L1/et
S102/ST/0T
S102/€1/8
S102/21/9
STOZ/ET/Y
s102/01/2
¥102/8/2T
v102/€/0T
v102/4/8
v102/€/9
¥102/1/%
v102/62/T
€102/52/11
€102/£2/6
€102/€2/L
€102/12/S
£€102/02/€
€102/91/1
TIOZ/ET/TT
2102/01/6
croz/ot/L
2102/L/s
2102/L/g
2102/4/1
T102/1€/0T
T102/62/8
T102/82/9
T102/82/
T102/82/2
otoz/er/zt
o010z/62/01
otoe/1e/8
otoz/t/L

Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

SQubordinate Qurrent Interest Bond Series 2010A (QUSP: 74529KK0)

Subordinate Qurrent Interest Bond Series 2010A (QUSP: 74529K13)
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Source: Boomberg Terminal

Source: Boomberg Terminal
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010A (QUSP. 74529KM6)

Subordinate Qurrent Interest Bond Series 2010A (QUSP. 74529K18)
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Source: Boomberg Terminal

Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
SQubordinate Capital Appreciation Bond Series 2010A (QUSP. 74529KF9)

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
Subordinate Capital Appreciation Bond Series 2010A (QUSP: 74529KN4)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Capital Appreciation Bond Series 2010A (QUSP: 74529KR5)

Subordinate Capital Appreciation Bond Series 2010A (QUSP: 74529KQ7)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
SQubordinate Capital Appreciation Bond Series 2010A (QUSP: 74529KT1)

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
Subordinate Capital Appreciation Bond Series 2010A (CQUSP: 74529KS3)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Capital Appreciation Bond Series 2010A (QUSP: 74529KV6)

Subordinate Capital Appreciation Bond Series 2010A (QUSP: 74529U8)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Qubordinate Qurrent Interest Bond Series 2010D and 2010E (QUSP: 745290 E3)

Qubordinate Qurrent Interest Bond Series 2010D and 2010E (CUSP: 74529J.D5)

52.42

(%) eoud

52.42

(%) 201d

—e— New

—&— New

—o0ld

—oO0ld

8T07/v1/8
8107/€1/9
810/2T/%
810/8/T
L10z/9/2T
L10¢/v/0T
L107/¢/8
£102/2/9
L102/1€/€E
L£102/08/T
9102/52/1T
910¢/22/6
9T07/12/L
910/61/S
9T07/81/€
910/51/T
s10/21/1T
s102/01/6
ST0Z/0T/L
S10/8/5
s10z/0T/€
S102/9/1
¥10/T€/0T
v10¢/62/8
¥102/08/9
vioz/6z/y
v10z/92/T
€10z/€e/et
£102/12/0T
£102/61/8
£100/81/9
€102/L1/%
£100/€1/2
z10e/T1/2T
T102/5/0T
2102/9/8
2102/v/9
z10z/g/v
z10t/1/2
T102/62/11
110/92/6
T102/92/L
T102/52/S
T0z/S/E
T10/52/1
otoz/sz/tt
otoe/L2/6
ot0z/82/L
010/82/S
0T0Z/0€/€
otoe/8z/t

8T02/v1/8
8107/€1/9
8102/21/Y
8102/8/T
L10e/9/2T
L£10¢/v/0T
L102/¢/8
£102/2/9
L10e/1e/e
£102/0€/T
9102/52/11
9t0z/ee/6
9102/12/L
9T0¢/61/S
9102/81/€
9T0¢/ST/T
s102/21/T1
S102/01/6
S102/0T/L
ST02/8/S
S102/0T/€
ST02/9/T
¥10Z/1€/0T
v102/62/8
¥102/0€/9
v102/62/%
v102/92/2
€107/€2/T1
€102/12/01
€107/61/8
€102/81/9
€107/L1/Y
€102/€T/T
[4luja4d
z10e/5/0T
T102/9/8
2102/5/9
enoe/e/y
210e/1/2
T102/62/1T
1102/92/6
T102/92/L
T102/52/5
T10e/52/€8
T102/52/T
o0102/52/11
otoz/ce/e
ot0z/8e/L
otoz/8e/s
otoz/og/e
otoz/se/t

Source: Boomberg Terminal

Source: Boomberg Terminal

43/60



QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Frst

Subordinate Qurrent Interest Bond Series 2010C (QUSP. 745290.G8)

Subordinate Qurrent Interest Bond Series 2010C (QUSP: 745294.F0)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Qurrent Interest Bond Series 2010C (QUSP. 74529)L.2)

Subordinate Qurrent Interest Bond Series 2010C (QUSP: 74529J.H6)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, Frst

SQubordinate Qurrent Interest Bond Series 2010C (QUSIP: 74529.L7)

Subordinate Qurrent Interest Bond Series 2010C (QUSP: 745290.K9)
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Source: Boomberg Terminal

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
Subordinate Qurrent Interest Bond Series 2010C (QUSP: 74529J.N3)

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First
Subordinate Qurrent Interest Bond Series 2010C (QUSP. 745290M5)
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QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

QOFINA - Puerto Rico Sales Tax Financing Corporation Sales Tax Revenue Bonds, First

Subordinate Capital Appreciation Bond Series 2010C (QUSP: 745290.Q6)

Qubordinate Capital Appreciation Bond Series 2010C (QUSP. 74529J.P8)
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QOFINA - Puerto Rico Sales Tax Financing Corporation
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Interest Bond Senior Series 2011C(QUSP: 74529NW1)
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Interest Bond Senior Series 2011D (QUSP: 745290PK5)

Interest Bond Senior Series 2011D (QUSIP: 74529JR8)
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Interest Bond Senior Series 2011D (QUSP: 745290P.3)
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APPENDIX 2: COFINA NOTEHOLDER NOTICE DISTRIBUTION

COFINA
Mandatory Exchange of Cash and New Securities (Conversion table: Old CUSIPs before and after exchar 74529JPU3 745290PV1 74529PW9 745291PX7 745290PY5 745291P22 745291006 74529)084 74529)0C2 74529)QD0 74529)Q€8 745291QF5 745291063 74529)QH1
100.00% 10000% __ 100.00% 100.00% 10000% __ 100.00% 98.56% 98.05% 93.85% 97.51% 82.97: 80.78% 2 80.27% 69.72% 61.98% 4.84% 3% 2082% 14.81% avg. price new bond (first day)
Ambac National 4.55%due 2040 4.75% due 2053 5.0% due 2058]
Rounding | Consideration | Consideration | Acceleration |  4.5% due 2034 4.55% due 2040|  4.75%due 2053|  5.0% due 2058 (taxable) (taxable) (taxable)|  CABdue2024|  CABdue 2027 CABdue2020|  CABdue2031]  CABdue2033|  CABdue2046|  CABdue2051
103 Cash | COFINA Cash [Amount Cash| _Cash Cash Price Cash_| CUSIP 74529) PU3| CUSIP 74529) PV1| CUSIP 74529) PW9| CUSIP 74529) PX7| CUSIP 74529) PYS| CUSIP 74529) PZ2| CUSIP 74529) QAG| CUSIP 74529) QBA| CUSIP 74529) QC2| CUSIP 74529) QDO| CUSIP 74529) QES| CUSIP 74529) QFS| CUSIP 74529) QG3| CUSIP 74529) QH1,
Cashper|  Cashper|  Cashper|  Cashper|  Cashper|  Cash per Old COFINA Bonds (Converted  Old COFINA Bonds
$1,0000f  $1,0000f $1,0000f  $1,0000f  $1,0000f  $1,0000f Rateper$1,000| Rateper$1,000 Rateper$1,000( Rateper$1,000 Rate per$1,000( Rateper$1,000) Rateper$1,000| Rateper$1,000| Rateper$1,000 Rateper$1,000 Rateper$1,000 Rate per$1,000 Rate per$1,000|

Target Cusip Principal| __Principal| __Principal| __Principal i Principal P pal Principal Principall Principall Principal Principal Principall Principal
745291AA3 21.81] 14.13 131.30] 61.18] 24.58] 6.56| 9.65| 8.36| 9.54] 38.78)]
745291AB1 36.77 0.85| 0.00| 0.00 1242 115.46] 53.80| 21.62 5.77| 8.49| 7.35| 839 34.10|
745291AC9 83.11] 1.89 0.00| 0.00 28.06] 26081 121.52| 4884 13.04] 19.13] 16.62| 1895 77.03
745291AD7 83.11] 188 0.00| 0.00 28.07 260.81 121.53] 48.84] 13.04] 19.18 16.61] 18.95 77.03
745291AE5 83.11] 1.90 0.00| 0.00 28.07 26081 121.52| 883 13.04] 19.17] 1661 18,95 77.03
745291AQ8 10.50| 024 0.00| 0.00 355 32.98| 1537 67| 165 2.42 2.10 2.40) 9.74]
745291AR6 84.19) 1.89) 0.00| 0.00 28.00| 260.20) 121.24] 2872 1301 19.13] 16.58] 18,91 76,85
745291A54 83.08 1.90) 0.00) 0.00 28.07] 26082 12153 48,84 13,04 19.13] 16.62] 18.95] 77.04]
745291880 4a.44] 101 0.00| 0.00 15.01 139.56] 65.04] 26.14] 6.98] 10.26| 8389 10.14] 41.2)|
7452918C8 39.10) 091 0.00) 0.00 1321] 122,79 5721 22.99) 6.14] 9.03] 782 892 36.27]
745291806 3457 079 0.00| 0.00 1169 108 56| 50.59| 2033 5.42) 7.9 692| 7.89 3207
74529)BE4 3251] 075 0.00) 0.00 10.98] 102.09 47.57) 19.12] 510 7.51 6.50) 7.42 30.15]
7452918F1 83.11] 188 0.00| 0.00 28.06 26081 121.52] 883 13.04] 19.18] 16.61] 18, 9% 77.03
745291869 8311 1,90 0.00| 0.00 28.06 260.80) 121.53] 18383 13.04] 19.18] 1662 1895 77.03
74529)8H7 83.11] 1.90 0.00| 0.00 28.06 260381] 12151] 8,84 13.03] 19.18] 16,62 18.94] 77.04
745200813 8341 190) 0.00) 0.00) 2807 26081 12152 2853 130 19.17] 1661 18.95] 77.03
74529)8K0 83.11] 1,90 0.00| 0.00 28.07 260.381] 121.52] 2883 13.04] 19.17] 1661 18.95 77.03]
745291818 8311] 1,90 0.00] 0.00 2807 26081 121.52] 28383 13.04] 19.17] 1661 18.95 77.03
745291DY8 60.62 11 0.00| 0.00 2075 190.28] 88.68| 35.69| 9.75| 14.11] 12.04] 13.77] 5629
745291075 57.09 1,05 0.00| 0.00 19.13 179.24] 83.64] 3362 9.09| 13.15| 11.36] 1301 52.96|
74529)EA9 53.76| 1.25] 0.00| 0.00 18.15 168.83] 78.69) 3163 843 12.36 10.77] 12.27] 49.87]
74529187 5062 1.19) 0.00| 0.00 17.10| 158.95] 74.07| 29.76| 7.93 11.70] 1013 1155 46.95|
745290ECS 4767 113 0.00| 0.00 1612 149.69) 69.73] 28.01 7.50] 11.01] 953 10.86] 44.22|
745291603 44.89) 0.95| 0.00| 0.00 1517 14091] 65.64] 26.37] 7.10) 1041 89| 10.28] 4163
745290€E1 39.81 2.3 0.00| 0.00 13.75 12517] 57.89| 2321 5.97| 9.08| 8.07| 98| 36.98]
745291EF8 37.48] 084] 0.00| 0.00 1269 117.67] 54.87] 22,08 5.94) 8.64] 7.48 8.56| 34.76|
745290EG6 35.30] 0.79)| 0.00| 0.00 11.94 110.86] 51.66| 20.74| 5.55| 8.15| 7.05] 8.05| 32.74]
745291EH4 31.30] 072 0.00| 0.00 1058 98.29| 45.79| 18.41 4.92| 7.2 6.26| 7.14) 29.03
74529110 29.48| 069 0.00| 0.00 9.95 92.56| 43.12| 17.33 462 6.81 5.90] 673 27.34]
7452906K7 27.76| 0.65| 0.00| 0.00 937 87.16| 40.60| 1631 4.36| 6.40) 5.55) 634 25.74]
s T B Y 5 si] fEr ie57 i o pT| B i
745291EM3 24.61 055| 0.00| 0.00 832 77.29| 36.01] 14.47| 3.8 5.69) 492 5.62) 2283
sz T R Y e i s 6 ] B ] FT| fiso
74529EP6 83.10) 1.90] 0.00| 0.00 28.06 26081 121.52| 8.4 13.03 19.18] 16, Lz{ 18, 9% 77.03
74529JEQ4 83.10| 1.90] 0.00| 0.00 28.07] 26081 12153 4883 13.04] 19.13] 16.61] 18.95] 77.03)
745290ER2 83.10) 183 0.00| 0.00 28.07 26081 121.53] 883 13.03 19.17] 16, Lz{ 18.95 77.03
74529)E50 83.10 1.89) 0.00) 0.00 28.06] 26081 12152 4883 13,04 19.13] 16.62] 18.95] 77.03)
745290FF7 53.27 1.20] 0.00| 0.00 18.01 167.27] 77.94] 3131 8.36| 1231 10.65| 1215 29.41]
745291FGS 50.10] 114 0.00] 0.00 1693 157.31] 73.30) 29.46| 7.86| 1157] 1002 1143 46.46|
745290FH3 47.12| 1.0 0.00| 0.00 15.92] 147.96] 68.94] 27.71 7.39 10388 9.43| 1075 43.70)
745290F19 2431 102 0.00| 0.00 14.97 139.14] 64.84] 26.06| 6.96| 10.23] 8.86| 1011 41.10|
745291FK6 34.67 079 0.00| 0.00 1171 108.87| 5073 20.38] 5.44) 801 6.93] 7.91 32.16|
745290FL4 3261 0.74] 0.00| 0.00 1102 102.39] 47.71] 19.17] 511 7.53 6.5 7.44] 30.24]
74529)FM2 3067 0.70| 0.00| 0.00 1036 96.30) 44.87| 18.03 481 7.0 613| 7.00 28.44
745291FNO 28.84] 064 0.00| 0.00 9.74] 90.57| 42.20) 16.96| 453 6.66) 5.77] 6.58] 2675
74529)FP5 2713 062 0.00| 0.00 917 85.18| 39.69) 1595 4.26| 6.26 5.43) 6.19| 25.16|
745290FQ3 25.51 058| 0.00| 0.00 862 80.11] 3733 15.00| 401 5.89) 5.11] 582 23 66|
74529)FR1 83.11] 1.90 0.00| 0.00 28.06 260.82] 121.53| 8.82| 13.04 19.19) 16.62) 18.95| 18.87 77.03
745290F59 8311 1.87] 0.00| 0.00 28.06] 26081 121.53] 4884 1303 19.18] 16.62| 18.95 18.87 77.03
745290FT7 83.11] 1.90 0.00| 0.00 28.07 260.81] 121.52] 48.83| 13.04 19.17] 16.61] 18.95| 18.87 77.03
745291FU4 83.11] 1.89) 0.00| 0.00 28.06] 26081 121.53] 4883 13.04] 19.18] 16.62| 18.95 18.88 77.03
74529)FV2 83.11] 1.90 0.00| 0.00 28.06 260.381] 121.53] 48.83| 13.04 19.18 16.61] 18.95| 18.87 77.03
745291FW0 83.11] 1.89 0.00| 0.00 28.06] 26081 121.52| 883 13.04] 19.13] 16.62| 18.95 18.87 77.03
74529JHV0 84.30) 1.89) 0.00| 0.00 27.99 260.14] 121.21] 4871 13.00| 19.13) 16,57 18.90| 18.82 76.83
74529INM3 8392 2.07] 0.00| 0.00 2812 26021 12131 4869 1312 19.06| 16.58] 18,91 18.89 76.89
74529)NN1 84.14| 188 0.00| 0.00 28.01 260.23| 121.25| 4872 1301 19.13) ]6531 18.90| 18.83 76.86|
745291NP6 84.14] 183 0.00| 0.00 28.00| 260.23] 121.25] 2873 13.01] 19.13] 16 s% 18,91 18.83 76.86|
74529INQ4 83.92| 152 0.00| 0.00 28.09) 26040 12129 48.80 13.05] 19.17] 16.62] 18.94] 18.88] 76.91]
74529INR2 83.92| 191] 0.00| 0.00 28.08 260.36) 121.2] 2875| 13.00] 19.13] 16, s% 1891 18.85] 76.89
74529IN50 83.92 182 0.00) 0.00 27.99) 26037 121,27 48.80 12,9 19.14] 16.60) 18.90) 1831] 76.90)
74529INT8 83.92| 1.85] 0.00| 0.00 27.92 26046 121.45] 48.80) 12.99| 19,05 1651 18.87| 18.82 76.87
assonivs T Y BT 500 40 151 w7 i 55 e iesi s Tese
74529INV3 8a.14] 1.89) 0.00| 0.00 28.00| 260.23] 121.26] 2872 1301 19.13] 16.58] 18.91 18.83 76.86|
74520INW1 84.08| 192 0.00| 000 27.99 260.26) 121.26] 2872 13.00] 19.14] 16.59] 1891 18.83 76.87]
74529INX9 84.19) 189 0.00| 0.00 28.00| 26020 121.24] 2872 1301 19.13] 16, s% 18.90] 18.83 76,85
74529INY7 2923 0.68| 0.00| 0.00 988 91.79| 42.76| 17.18] 4.58] 6.74) 5.86| 6.68] 663 2712
74529INZ4 24.09 0.56| 0.00| 0.00 814 75.64] 35.24] 14.16| 3.78) 5.56] 482 5.50) 547 2234
745291PA7 22.57] 051 0.00| 0.00 7.62 70.86| 33.02| 13.26| 3,54 5.21] 451 515 513 2093
74529)PB5 2113 048] 0.00| 0.00 7.14 66.36| 3092 1242 332 4.388| 4.23| 482 4.80 19.60|
745291PC3 18.68| 041 0.00| 0.00 6.30] 58.67| 27.34] 10.98] 293 432 3.73 4.26| 425 17.33
74529)PD1 83.98| 2,50 0.00| 0.00 27.24 260.02] 121.42] 48.68| 13.05] 19.27] 16.12) 18.73) 18.94 76.83
745291PE9 84.00) 134 0.00| 0.00 28.16| 260.02| 121.16] 4884 12.74] 18,81 16.72| 1915 18.49 76.98]
745291PF6 84.03| 097| 0.00| 0.00 28.59 26051] 121.60) 48.25| 13.48 19.16] 17.03) 19.26] 18.52 76.90|
745291PG4 84.03] 181] 0.00| 0.00 2857| 260.02| 121.45] 821 12 80| 19.20| 16.17] 19.08] 18.99 7692
74529)PH2 84.06| 1.5 0.00| 0.00 27.57 260.47] 121.84] 8.85| 13.47] 19.50 16.47] 19.18] 19.01 76.86|
745291P18 83.09) 1.8 0.00| 0.00 28.08] 26083 121.52| 883 13.04] 19.13] 16.62| 18.95 18.87 77.04]
745290PK5 83.09) 1.97] 0.00| 0.00 28.04 260.81] 121.52] 48.85| 13.03) 19.18 16.61] 18.99 18.88 77.03
745291P13 83.10) 183 0.00| 0.00 28.08] 26081 121.55] 882 1303 19.20] 16.63] 1895 18.87 77.04]
74529JANS 1833 042 11.58| 0.00 619 57.55| 26381 10.78| 2.8 4.23| 367| 18| 416 17.00|
745291AP0 1255 029 7.93 0.00 4.24] 39.40| 18.36 7.3 1.97] 2.90 251 2.86| 285 11.64]
assoses T B Y T s ey s e o1y s b oo o] 36
745291AG0 25.21] 058| 0.00| 15.93 852 79.16| 36.88| 14.82 3.9 5.8 5.04 5.75 5.73] 2338
745291AH8 23.94] o. d 0.00| 1513 8.09 75.17| 35.02] 14.07| 3.75| 553| 479 5.46| 5.44] 22.20|




74529014 000 2267] 052 0.00) 14.33] 000 7.66] 3.86] 27.10] 71.19) 33.17] 097] 1333 5.23 453 5.17] 5.15] 21.03] 12.19) 251,65 2517%
745291AKL 0.00 21.46] 0.49) 0.0 13.56] 0.00 7.23{ 3.65) 25 si{ 67.39) 31.40) 0.9 1262 4.95 4.29 4.90 4.8 19.91] 11.54] 23824 23.82%
74529)AL9 000 2037] 047 0.00) 12.87) 000 6.38 3.6 2434 63.95] 29.80 087] 11.98] 4.70 4.07] .64 263 18.89) 10.95] 226,07 2261%
745291AM7 0.00 19.32] 0.44 0.00) 1221] 0.00 6.53] 3.29) 23.09) 60.67] 2827 or% 11.36) .46 3.87] 4.1 4.39 17.92] 10.39) 214.48 21.45%
745291P4 053 067 111 0.00) 0.00 000 18.67| 9.40 66.04| 173.50) 80.84) 2.3 32.09) 12.76| 1105 1261 12.56 51.25| 2970) 524.21 52.42%
74529602 0.00] 054 090 0.00 0.00 0.00 14.95] 753 52.86] 138.87] 64.71] 1.3 26.00) 10.21] 8.85] 10.09) 10.05] 41.02] 23.77 419.16 4192%
745291GR0 0.00) 0.21] 034 0.00) 0.00 0,00 5.76 2.91] 20.38] 53.53] 24.95) 073 10.03] 3.93 341 3.89 3.8 15.81] 9.16 161,58 16.16%
74529)GU3 10.98] 0.68] 113 0.00 0.00 0.00 18.54] 9.32) 65.43] 172.09] 8018 2.33] 32.24] 12.65] 10.94] 1253 12.04] 50.84] 29,46 530.45 53.00%
7452069 1163 0.68] 1.12] 0.00) 0.00 0.00 18.50) 9.31] 65.47] 172.05] 80.12) 2.35| 32.21] 12.65) 10.95] 12.50) 12.04] 50.80) 29.44) 53083 53.08%
745291GY5 11.95| 0.68 15| 0.00 0.00 0.00 18.52] 9.3 65.46] 171.9 8014 232 32.19) 1264 10.94) 12,50 12.03] 50.80) 2044 531.03 53.10%
745291622 12.92| 0.68 1.08] 0.00) 0.00 0.00 18.47] 9.32) 65.41] 171.85) 80,08 2.35| 32.19) 12,63 10.96] 12.48] 12.03] 50.75) 29,41 53150 53.16%
74529)H84 12.27] 0.68 1.10) 0.00 0.00 0.00 18.49) 9.35) 65.45] 1719 80,08 2.33] 32.20) 12,63 10.93] 12.09) 12.45) 50.77] 2043 53122 53.12%
74529HD0 14.21] 0.68 1.12] 0.00) 0.00 0.00 18.48] 9.30 65.33] 17167 79.98 2.33] 32.14] 12,62 10.93] 12.47] 12.03] 50.70) 29.39 53237 53.24%
745291HE8 1421 0.68 111 0.00 0.00 0.00 18.47) 9.31] 65.34] 17166 79.99 2.33] 32.14] 1263 10.93] 12.47) 12.02] 50.70) 29.39 532.37 53.24%
745291HF5 14.21] 0.68 1.11] 0.00) 0.00 0.00 18.48] 9.30 65.34] 17167 79.99 2.33] 32.14] 12,62 10.93] 12.47] 12.02] 50.70) 29.39 532.37 53.24%
74520HG3 1292 0.68 110 0.00 0.00 000 18.49) 9.32) 65.41] 17184 80,07 2.33] 32.18] 1263 10.95] 12.8] 12.03] 5075 29.42) 531.60 53.16%
74529)HH1 1356 0.68 1.11] 0.00) 0.00 0.00 18.48] 9.31] 65.37] 171.75) 80.03) 2.34] 32.16] 12,63 10.94] 12.48] 12.03] 50.73] 29.40) 531,98 53.20%
745291H12 14.85| 0.68 111 0.00 0.00 000 18.46] 9.30 65.31] 17158 79.95 2.33] 32.13] 1262 10.93] 12.47) 1202 5068 2037 532.76 53.28%
745291HM0 16.47] 0.68 1.10) 0.0 0.00 0.00 18.44] 9.29) 65.23] 171.37] 79.85) 2.33] 32.09) 12,60) 10.92] 12.45) 12.00) 50.61] 2934 533.72 53.37%
szsais | s 0wl il oo oo s 50 o iriss Tasi i Fm iz 105 ire e 06 ] e EE
74529)HP3 16.79) o.@{ 1.10) 0.00 0.00 0.00 18.43] 9.29) 65.21] 171.3)] 79.83 2.33] 32.08] 12,60) 10.92] 12.05) 12.00) 50.60) 2933 533.91 53.39%
745291HR9 000 027 046 0.00 0.00 000 7.63 384 26.99) 70.92) 33.04 096 13.28) 521 452 515 5.13) 20.95] 12.14] 214.05 21.41%
745291H57 0.00 o.zi{ 041 0.00 0.00 0.00 7.0 350 24.80) 65.15| 3036 0.3 12.20) 4.79 415 4.73 4.71] 19.24] 11.15) 196.65 19.66%
745291HTS 000 020 033 0.00) 0.00 000 559 282 19.76] 5191 24.19 071 9.72 382 331 3.77] 3.7 15.33] 8.89 156.68 1567%
74529HU2 17.44) o.@{ 1.10) 0.00 0.00 0.00 18.42] 9.28) 65.18] 171.24] 79.79) 2.33] 32.06] 12.59) 10.91] 12.44] 12.39) 50.58] 2931 534.30 53.43%
Tisasiws | 080112000000 oon i858 el wof 17349 031 5 S48 i 05 ise1 iz58 | 70 st S
74529)HX6 0.58] 0.67] 1.12] 0.00 0.00 0.00 1867 9.40) 66.03] 173.50) 80.84) 2.36) 32.49) 12.76] 1106 12.60] 12.56] 51.23{ 29.70 $520.24 52.42%
745201HV4 000 0.18] 030 0.00) 0.00 000 4.89 2.6 1731] 45.47] 2119 062 851 334] 2.90 330 3.29 13.03] 7.78 $137.25 13.72%
7452911X4 9.3 0.68 1.05| 0.00 0.00 0.00 18.54] 9.22] 65.73] 172.25] 8037 2.25] 32.16] 1253{ 11.01] 1261] 1251] 50.91] 2951 $520.49 52.95%
7452911Y2 10.01] 0.68| 0.84] 0.00) 0.00| 0.00) 18.41] 9.32| 65.65| 172.17] 80.29] 2.47] 32.19) 12.78) 10.94| 12.48| 12.52| 50.89] 29.47| $529.84. 52.98%
745290129 11.30) 0.68 1.09) 0.00 0.00 0.00 1851] 9.3)) 65.43] 172.07] 8018 2.33] 32.22] 12,65 10.96] 12,50 12.45) 50.82| 20,05 $530.63 53.06%
74529)KA2 11.63] 0.68] 1.12| 0.00] 0.00] 0.00] 18.48| 9.30] 65.49) 172.00] 80.18 2.34) 32.21] 12.67] 10.95] 12.51] 12.44] 50.81 29.45 $530.82 53.08%
74529KB0 11.95] 0.68 116 0.00 0.00] 0.00 18.60] 9.25) 65.44] 17201 80.03) 2.33] 32.26] 1261] 10.8] 1251] 12.7) 50.80| 20.42) $531.03 53.10%
745291KC8 12.27] 0.68 1.33] 0.00) 0.00 0.00 18.46] 9.27] 65.42] 171.97] 80.10) 2.3 32.14| 12.59) 10.98] 12.50) 12.45] 50.76, 29,44 53123 53.12%
745291KD6 12.59| 0.68 102 0.00 0.00 0.00 1852 9.35) 65.40) 17187 8011 2.3 32.19) 1262 10.96] 12.48] 12.03] 50.77] 29.42) 531.40 53.14%
74520)KE4 12.92| 0.68 1.06] 0,00 0.00 0.00 18.50) 9.31] 65.42| 171.86] 80,08 2.34] 32.19) 12,63 10.94] 12.48] 12.03] 5076 29.42) 53150 53.16%
74520)KF1 129 0.68 1.15] 0.00 0.00 0.00 18.02] 9.43) 65.41] 17184 79.98 2.37] 32.20) 12.66| 10.92] 12.05] 12.04] 50.75] 20.42) 531,60 53.16%
745290KG9 13.56) 0.68 1.12] 0.00) 0.00 0.00 18.47) 9.32] 65.36] 171.75| 80.03) 2.33] 32.16] 12,63 10.95] 12.47] 12.04] 5073 29.40 531.99 53.20%
745290KH7 1453 0.68 1.08] 0.00 0.00 000 18.47) 9.30 65.33] 17163 79.97) 2.34] 32.14) 1262 10.93] 12.47] 12.02] 5069 2038 532.56 53.26%
745291603 14.21] 0.68 1.11] 0.00) 0.00 0.00 18.47) 9.31] 65.34] 17167 79.99 2.33] 32.14] 12,62 10.94] 12.47] 12.02] 50.70) 29.39 532.37 53.24%
745290KK0 13.89| 0.68 110 0,00 0.00 000 18.48] 9.31] 65.36] 17171 80,01 2.33] 32.15] 12,63 10.94] 12,8 12.03] 5072 2939 53218 53.22%
74529KM6 14.21] 0.68 1.10) 0.00) 0.00 0.00 18.47) 9.31] 65.34] 17167 79.99 2.33] 32.14] 1262 10.94] 12.47] 12.02] 50.70) 29.39 532.37 53.24%
74529)KNA 000 0.26 044 0.00 0.00 000 7.36 3.70) 26.02) 68.36] 3185 093 1281] 503 4.3 4.9 495 20.20) 11.70) 206.36 2064%
74529KP9 0.00 0.25) 0.39) 0.00 0.00 0.00 6.87) 3.6 24.27] 63.76) 29.70) 0.36 11.94] 4.70 4.07] 4.63 461 18.83] 10.92] 192.44 19.24%
745291KQ7 000 023 033 0.00) 0.00 000 637 321 2255 59.23| 27.60 030 11.09) 4.3 3.7 430 429 17.50) 10.14] 178.79 17.88%
745291KRS 0.00 0.21] 034 0.00 0.00 0.00 5.95] 3.00 2106 55.35| 25.79) 0.7 10.37] 4.07] 353 4.02) 4.01] 16.35] 9.48 167.06 16.71%
74529)K53 000 020 033 0.00) 0.00 000 5.55 280 19.64] 5162 24,05 070 9.67] 3.79 329 375 3.73) 15.25] 884 155.79 15.58%
74529)KT1 0.00 019 031 0.00 0.00 0.00 518 2561 1835| 48.21] 2246 0,65 9.03 3.55] 3.07] 3.50] 3.49) 14.24] 8.25) 145.50 14.55%
ety | oo o[ asslom oo oo e 521 3 e Toss 20e e i b o o5 s FreT o o
745291KV6 0.00 0.5 097, 0.00 0.00 0.00 16.27] 8.20) 57.55| 151.21] 70.45) 2.05| 28.31] 11.12] 9.63 10.99) 10.94] 44.66 2588 456.38 45.60%
Taegsios | ol osaai ol oo oo iser sai ool o 5031 e e 76 P iz 25 sz 70 Sioas S
745291163 048 0.67] 1.09) 0.00 0.00 0.00 1868 9.41] 66 ui{ 173.50) 80.85) 2.36) 32.50] 12.76) 11.05] 12561] 12.56] 5125 29.70 524,18 52.42%
74529)LF0 16.79] 0.68 112 0.00) 0.00| 0.00) 18.43| 9.29| 65.20] 1713% 79.83] 232 32.08| 12.60] 10.92| 12.45] 12.39) 50.60| 2933 $533.91 5339%
74529168 12.9)] 0.68 1.09) 0.00 0.00 0.00 18.49) 9.31] 65.40] 171.85| 80.08] 2.34] 32.18] 12,64 10.94] 12.48] 12.04] 50.75] 29.42) $53160 53.16%
7a5290LH6 13.89) 0. 5“—{3 109) 0.00) 0.00) 0.00) 1847 931] 65.36] 7171 3001 234 3215 e 1054] 1228 1243 507)) 2939) $53218 5320%
74529102 13.89] 0.68 1.09) 0.00 0.00 0.00 18.48] 9.31] 65.35| 171.72] 80,01 2.34] 32.16] 12 s<z1 10.94] 12.47) 12.03] 50.72] 29.39 $532.17 53.22%
74529)LK9 15.50) 0.68| 1.11] 0.00] 0.00] 0.00] 18.45| 9.30] 65.27] 171.49| 79.91 2.33| 32.11] 12.61] 10.93] 12.46] 12411 50.65 29.36 $533.14 53.31%
745290117 1421 0.68 111 0.00 0.00] 0.00 18.47) 9.31] 65.34] 17167 79.99 2.33] 32.14] 1262 10.94] 12.47) 12.02] 50.70) 29.39 $532.37 53.24%
74529)LM15 13.56) 0.68 111 0.00) 0.00 0.00 18.48] 9.31] 65.37] 171.75) 80,03 2.33] 32.16] 12,63 10.94] 12.48] 12.03] 5073 29,40 53198 53.20%
74520)1P8 0.00 013 030 0.00 0.00 0.00 4.99 251] 17.66| 46.40) 2162 063 8.69 341 2.96] 337 3.3 13.70) 7.94 140.05 14.00%
745291106 0.00 017 028 0.00) 0.00 0.00 4.68 2.3 16.55| 43.47] 20.26) 059 814 3.20) 2.77] 3.1 3.15) 12.84] 7.44) 13121 13.12%
745201LR4 0.00 0.1 027 0.00 0.00 0.00 .38 2.1 15.50] 40.73] 18.98] 055 7.63 2.99) 2.59) 2.96] 2.95 12.03] 6.97) 122,93 12.20%
74529111 12.92| 0.68 1.11] 0.00) 0.00 0.00 18.49) 9.32) 65.41] 17184 80,07 2.33] 32.17| 12,64 10.95] 12.49) 12.03] 50.76) 29.42) 531,60 53.16%
74529119 13.56| 0.68 110 0.00 0.00 000 18.48] 9.31] 65.33] 17175 80,03 2.33] 32.16] 1263 10.94] 12,8 12.03] 5073 29.40 53198 53.20%
745291126 0.0 049 077 0.00) 0.00 0.00 1351] 6.82) 47.82| 125,61 58.53 1.71] 2353 9.23 8.00) 9.13 9.09 37.10) 2150 379.11 37.91%
74529)MA 000 045 030 0.00 0.00 000 12565 6.0 44.77] 11758 54.78 161 22.00) 8.64 7.4 853 851 3473 2013 354.93 35.49%
74529MB8 0.00 014 035 0.00) 0.00 0.00 3.93 2.03) 13.99) 36.83] 17.14] 048 6.87] 273 233 2.67] 2,65 10.87) 6.30 11114 11.11%
74529)MC6 000 0.26 023 0.00 0.00 000 7.38 381 26.03] 68.43] 3199 090 12.9)] 503 430 5.02 298 2021] 11.71] 206,53 2065%
74529IMD4. 0.00 0.24) 032 0.0 0.00 0.00 6.80 3.3 24.19) 63.35| 2951 0.3 11.92] .68 4.0] 458 458 18.74] 10.86) 19129 19.13%
Fassoer | oa 0w ol o om oo oo a1 e s 0] 5 F i Tios o B o 70 5nm o
74529IMF9 043 0,67, 1.07] 0.00 0.00 0.00 1865 9.41] 66.01] 17356 80.85] 235 32.50] 12.76) 1108 12,60) 12.56] 51.25] 29.71] 524.15 52.42%
74529IMG7 000 0.00) 000 0.00) 0.00 000 0.00) 000 000 000 0.00 000 0.00) 000 000 000 0.00 0.00) 0.00 0.00 0.00%
74529IMH5 0.00 0.00 0.00 0.00 0.00 0.00 0.00) 0.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00%
74529)MI1 000 0.00) 000 0.00) 0.00 000 0.00) 000 000 000 0.00 000 000 000 000 000 0.00 0,00 0.00 0.00 0.00%
74529IVIK8 0.00 0.00 0.00 0.0 0.00 0.00 0.00) 0.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00) 0.00 0.00 0.00%
74529)ML6 000 0.00) 000 0.00) 0.00 000 0.00) 000 o 031 000 0.00 000 000 000 000 000 0.00 0.00) 0.00 0.00 0.00%
745291MM4 0.00 0.00 0.00 0.00 0.00 0.00 0.00) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00) 0.00 0.00 0.00%
74529IMP7 0.00 0.00 0.00 0.00 0.00 0.00 0.00) 000 0.00 [ ug{ 0.00] 0.00 0.00 0.00 0.00 0.00 0.00] 0.0 0.00 0.00 0.00%
74529IND3 12.92| 0.68] 1.18| 0.00] 0.00] 0.00| 18.46| 9.43] 65.34] 171.81) 80.03 2.25| 32.21] 12.71] 10.98| 12.50] 12411 50.75 29.43 $531.62 53.16%
74529INEL 12.9)] 0.68] 1.07] 0.00 0.00 0.00 18.49) 9.32) 65.40) 171.85| 80,07 2.34] 32.18] 1264 10.95] 12.49) 12.04] 50.75] 20.42) $53159 53.16%
74520INF8 13.56) 0.68 1.15| 0.00) 0.00 0.00 18.47] 9.31] 65.36] 171.75) 80,02 2.33] 32.17| 12.62] 10.94] 12.48] 12.03] 50.73) 29.40) 53198 53.20%
74520ING6 13.89| 0.68 1.10) 0.00 0.00 0.00 18.49) 9.30 65.37] 171.70) 80.00 2.33] 32.15] 1262 10.95] 12.47] 12.03] 50.72] 2939 532.18 53.22%
74520INH 14.21] 0.68 1.11] 0.00) 0.00 0.00 18.47) 9.31] 65.34] 17167 79.99 2.33] 32.14| 1262 10.94] 12.47] 12.02] 50.70) 29.39 53237 53.24%
74529110 1582 0.68 1.10) 0.00 0.00 0.00 18.5] 9.29 65.26] 171.45] 79.89 2.33] 32.10) 1261 10.92] 12.46] 12.01] 50.64] 2935 53333 53.33%
74529INLS 050 067, 1.12] 0.00) 0.00 0.00 1867 9.41] 66.04| 173.50) 80.85) 2.3 32.49) 12.76) 11.05) 1261] 12.56) 51.25) 29.70 524.20 52.42%
74520)K18 0.00 0.00 0.00 0.00 000 1,00153] 0.00) 000 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 $1,001.53 100.15%
74529)IN3 0.00 0.00 0.00 0.00 000 1,00157] 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00| 0.00 $1,00157 100.16%
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