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Disclaimer
The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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 The April 24th Budget With Actuals Through 5/29 vs April 24th Budget Cash Bridge 
captures the cumulative variance from 04/17/20 through 05/29/20

 Any timing related variances from actual weeks have not been re-timed into future 
periods for purposes of this analysis

The projections set forth in this report are based on cash flow projections prepared by PREPA on or before April 24, 2020.

On March 12, 2020, Governor Wanda Vázquez Garced declared a state of emergency for Puerto Rico in response to the worldwide
COVID-19 outbreak. On March 15, 2020, the Governor signed Executive Order 2020-023 (the “Executive Order”) to Make Viable the
Necessary Government and Private Closures to Fight the Effects of Coronavirus (COVID-19) and Control the Risk of Contagion on
Our Island. The Executive Order directed the closure of all businesses in Puerto Rico as of March 15 at 6:00 p.m. until March 30, 2020
(the “Emergency Period”) and imposed a curfew from 9:00 p.m. through 5:00 a.m. during which all residents of Puerto Rico must
remain in their residences. In addition, on March 23, 2020, the Governor formally announced that the utilities in Puerto Rico, including
PREPA would not disconnect customers for non-payment during the Emergency Period.

On March 30, 2020, Governor issued Executive Order 2020-029 extending the Emergency Period until April 12, 2020. On April 12,
2020, Governor issued Executive Order 2020-033 extending the Emergency Period until May 3, 2020. On May 1, 2020, the Governor
issued Executive Order 2020-038 extending the mandatory lockdown through May 25, 2020, with certain exceptions. On May 21,
2020, the Governor issued Executive Order 2020-041 extending the mandatory lockdown through June 15, 2020 and the gradual
opening of certain economic sectors and outdoor activities with limitations.

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and
industrial customers of PREPA to date. As the COVID-19 situation is ongoing, the impacts to date are not necessarily indicative of
future impacts; and therefore the cash flow budget remains subject to material change.
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Salaries and Wages includes payroll, payroll taxes and social security.  
Other Benefits includes contributions to employee benefit programs.

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is
ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore the cash flow budget remains subject to potential material change.
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Salaries and Wages includes payroll, payroll taxes and social security.  
Other Benefits includes contributions to employee benefit programs.

($ in millions) Actual Actual Actual Actual 1 2 3 4 5 6 7 8 9 10 11 12 13 13 Week
Week ending 03/27 04/03 04/10 04/17 04/24 05/01 05/08 05/15 05/22 05/29 06/05 06/12 06/19 06/26 07/03 07/10 07/17 TOTAL

OPERATING RECEIPTS
Customer Collections 25.2$       36.9$       42.8$       51.4$       44.0$         56.1$         52.0$         40.0$         80.0$         40.0$       60.0$       40.0$       40.0$         42.5$       52.5$        42.5$        42.5$        632.0$         
Other -            -            -            -            -              -              -              -              -              -            -            -            -              -            -             -             -             -                

Total Operating Receipts 25.2$    36.9$    42.8$    51.4$    44.0$      56.1$      52.0$      40.0$      80.0$      40.0$    60.0$    40.0$    40.0$      42.5$    52.5$     42.5$     42.5$     632.0$      

ENERGY PURCHASES
Power purchase - AES -$          -$          -$          (28.1)$      -$            -$            -$            (28.3)$        -$            -$          -$          -$          (26.9)$        -$          -$           -$           (24.8)$       (80.0)$          
Power purchase - EcoElectrica -            -            -            (24.7)        -              -              -              (30.2)          -              -            -            -            (33.2)          -            -             -             (32.3)          (95.8)             
Power purchase - Renewable sources -            -            -            -            (6.2)             -              -              -              (6.3)             -            -            -            (7.1)             -            -             -             (5.7)            (25.3)             
Fuel purchase - Fleet and storage -            -            -            (1.0)           -              (0.5)             -              -              (1.5)             -            -            -            (1.5)             -            -             -             (1.5)            (5.0)               
Fuel purchase - Freepoint (5.7)           (23.7)        (10.5)        (9.8)           (18.4)          (23.2)          (10.8)          (25.4)          (6.1)             (7.9)           (13.9)        (10.0)        (10.2)          (5.6)           (10.2)          (10.5)          (5.8)            (158.1)          
Fuel purchase - Puma (6.3)           (4.0)           (5.6)           (7.9)           (4.4)             (4.1)             (7.4)             (9.1)             (6.1)             (11.3)        (4.5)           (7.5)           (5.0)             (13.7)        (2.7)            (9.8)            (12.0)          (97.5)             
LNG purchase - Naturgy/NFE -            -            -            -            -              -              -              -              -              -            -            (8.6)           -              -            -             -             (13.7)          (22.3)             

Total Energy Purchases (12.0)$   (27.7)$   (16.1)$   (71.6)$   (29.0)$     (27.9)$     (18.2)$     (93.0)$     (20.0)$     (19.1)$   (18.4)$   (26.1)$   (83.8)$     (19.3)$   (12.9)$    (20.3)$    (95.8)$    (484.0)$    

EMPLOYEE DISBURSEMENTS
Salaries and Wages (0.0)$        (9.3)$        -$          (10.2)$      -$            (9.5)$          -$            (9.0)$          -$            (9.0)$        -$          (9.0)$        -$            (9.0)$        -$           (9.0)$          -$           (54.5)$          
Christmas Bonus -            -            -            -            -              -              -              -              -              -            -            -            -              -            -             -             -             -                
Medical Benefits -            -            -            -            (3.4)             -              -              -              -              (7.6)           -            -            -              (3.8)           -             -             -             (14.7)             
Worker's Compensation -            -            -            -            -              -              -              -              -              -            -            -            -              -            -             -             -             -                
Other Benefits -            (4.8)           -            (4.8)           -              (4.8)             -              (4.9)             -              (4.9)           -            (4.9)           -              (4.9)           -             (4.9)            -             (29.3)             
Estimated Gross Overtime -            (2.6)           -            (4.7)           -              (3.7)             -              (3.0)             -              (3.0)           -            (3.0)           -              (2.0)           -             (2.0)            -             (16.7)             

Total Employee Disbursements (0.0)$     (16.8)$   -$       (19.7)$   (3.4)$       (18.0)$     -$        (16.9)$     -$        (24.5)$   -$       (16.9)$   -$        (19.7)$   -$        (15.9)$    -$        (115.3)$    

OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend -$          -$          -$          (1.7)$        (1.7)$          (1.8)$          (1.8)$          (1.8)$          (1.8)$          (1.8)$        (1.8)$        (1.8)$        (1.8)$          (1.8)$        (1.3)$          (1.3)$          (1.3)$          (21.7)$          
Other Accounts Payable (2.0)           (3.6)           (2.4)           1.5            1.2              (1.5)             (7.3)             (6.6)             (6.4)             (6.4)           (7.9)           (7.9)           (7.9)             (7.9)           (7.9)            (7.9)            (44.5)          (118.9)          

Total Other  Operating Disbursements (2.0)$     (3.6)$     (2.4)$     (0.2)$     (0.5)$       (3.2)$       (9.1)$       (8.4)$       (8.2)$       (8.2)$     (9.7)$     (9.7)$     (9.7)$       (9.7)$     (9.2)$      (9.2)$      (45.8)$    (140.6)$    

PROFESSIONAL SERVICES
Professional & Technical Outsourced Services -$          (0.0)$        (1.1)$        (0.0)$        (2.2)$          (0.4)$          (1.0)$          (1.0)$          (1.0)$          (1.0)$        (1.0)$        (1.0)$        (1.0)$          (1.0)$        (1.0)$          (1.0)$          (1.0)$          (13.2)$          
Legal Services -            -            -            -            -              (0.2)             (0.4)             (0.4)             (0.4)             (0.4)           (0.4)           (0.4)           (0.4)             (0.4)           (0.4)            (0.4)            (0.4)            (5.1)               
P3 Authority Transaction Costs -            -            -            -            -              -              (1.6)             -              -              -            (0.8)           -            -              -            (0.8)            -             -             (3.2)               
PREPA Restructuring & Title III -            -            -            -            (0.2)             (1.3)             (4.6)             (3.4)             (0.1)             (0.2)           (1.0)           (1.5)           (1.1)             (2.4)           (0.5)            -             (3.8)            (20.1)             
FOMB Advisor Costs allocated to PREPA -            -            -            -            -              -              -              -              -              -            -            -            -              -            -             -             -             -                

Total Professional Services -$       (0.0)$     (1.1)$     (0.0)$     (2.4)$       (1.9)$       (7.6)$       (4.8)$       (1.5)$       (1.6)$     (3.2)$     (2.9)$     (2.5)$       (3.8)$     (2.7)$      (1.4)$      (5.2)$      (41.6)$       

RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction -$          -$          -$          -$          (0.4)$          (0.4)$          (0.4)$          (16.8)$        (0.4)$          (0.4)$        (0.4)$        (0.5)$        (0.4)$          (0.4)$        (0.4)$          (0.4)$          (0.4)$          (21.8)$          
FEMA Proceeds 0.2            2.0            0.1            -            -              -              0.2              16.5           0.4              -            -            1.3            0.4              10.0          -             -             0.6             29.4              
Insured Repair Expense -            -            -            -            -              -              (2.2)             (1.0)             (1.0)             (1.0)           (1.4)           (1.4)           (1.4)             (1.4)           (0.7)            (0.7)            (0.7)            (12.8)             
Insurance Proceeds -            8.6            -            -            -              -              -              -              -              -            -            -            -              -            22.0           -             -             22.0              

Total Restoration, Reconstruction & Insurance 0.2$       10.7$    0.1$       -$       (0.4)$       (0.4)$       (2.4)$       (1.3)$       (1.0)$       (1.4)$     (1.8)$     (0.6)$     (1.4)$       8.2$       20.9$     (1.1)$      (0.5)$      16.7$        

NET CASH FLOW 11.4$    (0.6)$     23.3$    (40.1)$   8.2$        4.7$        14.7$      (84.4)$     49.3$      (14.7)$   26.8$    (16.3)$   (57.5)$     (1.8)$     48.6$     (5.4)$      (104.9)$  (132.7)$    

OPERATING BANK ACCOUNTS
Beginning Balance 405.8$     417.2$     416.6$     440.0$     399.8$       408.0$       412.7$       427.4$      343.0$       392.3$     377.6$     404.4$     388.1$       330.6$     328.9$      377.4$      372.0$      399.8$         

Net Cash Flow 11.4          (0.6)           23.3          (40.1)        8.2              4.7              14.7            (84.4)          49.3            (14.7)        26.8          (16.3)        (57.5)          (1.8)           48.6           (5.4)            (104.9)       (132.7)          
Ending Balance 417.2$  416.6$  440.0$  399.8$  408.0$    412.7$    427.4$    343.0$    392.3$    377.6$  404.4$  388.1$  330.6$    328.9$  377.4$   372.0$   267.2$   267.2$      

OTHER BANK ACCOUNTS
FEMA Emergency Accounts 2.0$          -$          -$          -$          -$            -$            -$            -$           -$            -$          -$          -$          -$            -$          -$           -$           -$           -$              
Insurance Account 30.7          22.0          22.0          22.0          22.0            22.0            22.0            34.5           47.0            47.0          47.0          47.0          47.0            47.0          25.0           25.0           25.0           25.0              
Other Restricted & Construction Accounts 54.2          54.2          54.2          54.3          54.3            54.3            54.3            54.3           54.3            54.3          54.3          54.3          54.3            54.3          54.3           54.3           54.3           54.3              

Total Other  Bank Accounts 86.9$    76.2$    76.2$    76.4$    76.4$      76.4$      76.4$      88.9$      101.4$    101.4$  101.4$  101.4$  101.4$    101.4$  79.4$     79.4$     79.4$     79.4$        

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is
ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore the cash flow budget remains subject to potential material change.
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 “Customer Collection” variance due to lower Government collections primarily due to timing, offset by higher than budgeted run rate of General client collections

 “Energy Purchases” variance primarily due to lower than budgeted diesel payments

 “Employee Disbursements” variance primarily due timing of medical benefit payments

 “Other Accounts Payable” variance partially due to the timing of check receipts and disbursements clearing our operating accounts and lower than budgeted run rate

 “Professional Services” variance primarily due to timing of PREPA Restructuring & Title III payments

 “Restoration, Reconstruction & Insurance” variance primarily due to timing of payments related to Costa Sur repairs


