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PRESIDENCIA DEL SENADO 

AUTORIDAD DE PUERTO RICO PARA EL FINANCIAMIENTO D E 
FACILIDADES INDUSTRIALES, TURÍSTICAS, EDUCATIVAS, 
MÉDICAS Y DE CONTROL AMBIENTAL 
GOBI ERNO DE PUERTO RICO 

22 de septiembre de 2025 

Honorable Thomás Rivera Schatz 
Presidente del Senado de Puerto Rico 
El Capitolio No. l 
Plaza de la Democracia 
San Juan, Puerto Rico 

Honorable Presidente Rivera, 

A- ~o~ _ c:2.0SC) 

C}c1J 

SECRETARIA DEL SENADO 

24 SEP 2025 ílMl0:47 

En virtud de la Ley Núm. 121 del 27 de junio de 1977, según enmendada (la "Ley de 
AFICA"). la m isma dispone que la Autoridad de Puerto Rico para el Financiamiento de 
Facilidades Industriales, Turísticas, Educativas, Médicas, y de Contro l Ambiental 
("AFICA"). entregue a la Gobernadora de Puerto Rico y a la Asamblea Legislativa de 
Puerto Rico los siguientes documentos, después del cierre de cada año fiscal: 

l. Informe Anual al cierre del año fisca l 2024, sobre el estatus y actividades de 
financiamiento de AFICA, incluyendo un desg lose de todos los f inanciamientos 
otorgados desde su creación y los financiamientos vigentes. 

2. Estados financieros auditados de AFICA para el año f iscal 2024. 

A ta les efectos y según dispone la Ley de AFICA, adjunto encontrará el Informe Anua l 
de AFICA para el cierre del año fiscal 2024. 

~ 
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Informe Anual al Gobernador de Puerto Rico y 
Asamblea Legislativa de Puerto Rico 

Año Fiscal 2024 

En virtud de la Ley Núm. 121 de 27 de junio de 1977, según enmendada. 

AFICA 
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CONTENIDO DEL INFORME ANUAL 

l. Introducción 

11. Informe Sobre Financiamientos AFICA: 

- Emisiones de Bonos AFICA vigentes al cierre del 30 de junio de 2024 (Anejo A). 

- Financiamientos Posteriores al Cierre del Año Fiscal 30 de junio de 2024. 

Historial de Emisiones de Bonos AFICA desde comienzo operativo (Anejo B). 

- Otros Te mas. 

111. Estados Financieros Auditados de AFICA, Año Fiscal 2024 

l. INTRODUCCIÓN 

La Autoridad de Puerto Rico para el Financiamiento de Facilidades Industriales, Turísticas, 
Educativas, Médicas, y de Control Ambiental ("AFICA"), es un corporación pública e 
instrumentalidad del Gobierno de Puerto Rico. AFICA fue creada el 27 de j unio de 1977 
mediante la Ley 121, según enmendada (la "Ley de AFICA"), con el propósito de proveer una 
fuente alternativa de financiamiento para proyectos comercia les e industriales, según 
definidos por la Ley de AFICA y por el Reglamento de AFICA para la Consideración de 
Solicitudes de Financiamiento para el Desarrollo de Proyectos Elegibles ("Reglamento 
AFICA"). 

AFICA financia proyectos mediante la venta de bonos AFICA a través de colocaciones 
privadas o colocaciones en los mercados públicos de bonos municipales de los Estados 
Unidos de América y de Puerto Rico. Con la venta de una emisión de bonos, AFICA entonces 
presta el producto en efectivo de dichos bonos a entidades corporativas para financiar 
proyectos permitidos según la Ley de AFICAy las Guías de Financiamiento de AFICA. 

Los bonos de AFICA son obligaciones limitadas de AFICA y el repago y colateral de los 
mismos es responsabilidad legal y contractual de las entidades corporativas a las cuales 
AFICA presta el producto en efectivo de la emisión de dichos bonos. Por consiguiente, AFICA 
no garantiza ni es responsable del repago de los bonos AFICA. 

AFICA es administrada por la Autoridad de Asesoría Financiera y Agencia Fiscal de Puerto 
Rico ("AAFAF''). Todos los financiamientos AFICA están sujetos a la consideración, evaluación, 
y aprobación por la: (i) Junta de Directores de AFICA, (ii) Junta de Directores de la Autoridad 
de AAFAF,y según sea requerido, (iii) Junta de Supervisión y Administración Financiera para 
Puerto Rico ("JSF"). 

..., 
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Las operacio nes corporativas de AFICA no dependen de asignaciones presupuestarias del 
Gobierno de Puerto Rico. 

11. INFORMES SOBRE FINANCIAMIENTOS AFICA 

El Anejo A contiene un desg lose de las emisiones de bonos AFICA vigentes al cierre del año 
fiscal 30 de junio de 2024. 

De manera de referencia, la siguiente tabla resume las emisiones de bonos AFICA realizadas 
desde la efectividad de la ley federal "Puerto Rico Oversight, Management, and Economic 
Stabil ity Act" ("PROMESA") hasta la fecha de este Informe Anual. El pago de principal e 
intereses de estos financiamientos están al día: 

Fecha Importe Original Balance 

l.d. Proyecto Emisión AFICA 30-Jun-24 

1 Hospital de la Concepción, lnc. 19-Apr-17 $ 25,705,000 $ -
2 The Ba ldwin School of Puerto Rico, lnc. 28-Dec-18 $ 9,000,000 $ 8,117,280 

3 Universidad lnteramerican de Puerto Rico, l nc. 22-May-19 $ 21,600,000 $ 18,500,000 

4 Hospital Auxilio Mutuo Obligated Group Project 3-Nov-21 $ 57,410,000 $ 55,420,000 

5 Hospital Auxilio Mutuo Obl igated Group Project 15-Dec-23 $ 35,000,000 $ 35,000,000 

6 San Juan Cruise Port LLC 14-Feb-24 $ 187,000,000 $ 187,000,000 

7 AES Puerto Rico LLC 5-Mar-24 $ 111,921!663 $ 115,000!000 

TOTAL $ 447¡636¡663 $ 41910371280 

l. Refinanciamiento de bonos AFICA emitidos el 15 de junio de 2000. Esta emisión fue 
repagada totalmente en diciembre 2022. 

Maturlty 

Date 

15-Nov-30 

15-Dec-45 

1-0ct-44 

1-Jul-33 
1-0ct-25 

1-Jan-46 

1-Jan-27 

2. AFICA faci litó el financiamiento para la construcción y desarrollo de un nuevo centro de 
ciencias y biblioteca para la escuela "Baldwin School". 

3. Financiamiento de construcción de nuevo complejo de dormitorios para estudiantes, áreas 
comercia les, y nuevo estacionamiento para el campus universitario metropolitano de la 
Universidad lnteramericana de Puerto Rico en San Juan. 

4. Financiamiento para mejoras sustanciales al Hospital Auxilio Mutuo y refinanciamiento de 
AFICA Serie 2011. 

S. Financiamiento para la compra del hospital HIMA San Pablo. 

6. Financiamiento para las mejoras y reparaciones sustanciales a los muelles Crucero l, 3, 4 y a 
los muelles Pan Americano l y 2. 

7. Financiamiento para la rest ructuración de los bonos "Cogeneration Facility Revenue Bonds 
(AES Puerto Rico Project). 2000 Series A". 
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Financiamientos Posteriores Año Fiscal 2024 

A la fecha de este Informe Anual, no se han autorizado nuevos financiamientos AFICA. 

Anejo B 

Este anejo contiene el listado de las emisiones de bonos AFICA realizadas desde el 1978 hasta 
la fecha de este Informe Anual. 

Otros Temas 

La AAFAF tiene publicada en su página de internet las guías de financiamiento de AFICA 
("Guidel ines for the Consideration and Evaluation of Financing Applications for Elegible 
Projects") y los procedimientos para solicitar un financiamiento AFICA ("AFICA Financing 
Application Procedures"): 

http://www.aafaf.pr.gov/publicat ionsreports-copy.html 

111. ESTADO FINANCIERO AUDITADO 

Se aneja a este Informe Anual, el estado financiero auditado de AFICA para el año fiscal 30 
de junio de 2024. 

-
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ANEJO A: FINANCIAMIENTOS VIGENTES AFICA 

Fecha 

i.d. Emisión Proyecto 

1 5-Mar-24 AES Puerto Rico LLC 

2 14-Feb-24 San Juan Cruise Port LLC 

3 15-Dec-23 AFICA Auxilio Mutuo Hospital Revenue Bonds Series 2023 

4 3-Nov-21 Hospital Auxilio Mutuo Obligated Group Project 

5 22-May-19 lnter American University of P.R., Series 2019 

6 28-Dec-18 Baldwin School Project 

7 18-Dec-12 University of the Sacred Heart Project, Series 2012 

8 7-Aug-12 lnter American University, Series 2012 

9 27-Jun-12 Ana G. Méndez University System 

10 30-Mar-11 Galería Tower at San Patricio Project 2011 

11 11-Apr-06 Ana G. Méndez University System 

12 1-Dec-04 lnter American University of P.R. 

13 15-Jan-02 Ana G. Méndez University System 

Total 

(*) Ciertos balances no son finales auditados. 

~ -AFICA 

Importe Balance(*} 

Inicial 30-Jun-24 

$ 195,000,000 $ 115,000,000 

$ 187,000,000 $ 187,000,000 

$ 35,000,000 $ 35,000,000 

$ 57,410,000 $ 55,420,000 

$ 21,600,000 $ 18,500,000 

$ 9,000,000 $ 8,117,280 

$ 23,330,000 $ 13,825,000 

$ 58,455,000 $ 5,610,000 

$ 78,380,000 $ 39,610,000 

$ 59,649,745 $ 25,393,000 

$ 29,890,000 $ 20,215,000 

$ 36,575,000 $ 20,640,000 

$ 20,365,000 $ 10,565,000 

$ 898,389,745 $ 554,895,280 
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l·M•y-78 PPG lndustri•s, lnc. ProJ•et 

l-Jun-78 Unlon Clrblde Corporatlon ProJeet 

~ g-78 Barceloneta Secondarv Sewaee Treatmt. 

1-Jul-79 Abbot Ch•mlcals, lne. 

1-Jul-79 Renasa lnc.- Saulbb COl"nt\ration 

1-Nov-79 lsomedix, Puerto Rico, lne. 

l-Feb-80 Union Clrblde Cotporatlon 

1-Ju~ St.Luke's Hospi tal 

1-Jun-80 HJ. Helnz Comoanv 

l•Jul-80 Ralston Purina Comoany 

lS...S.p-80 Aln:o car1be. lnc. 

30-Se"-"O Avlcon, lnc 

22-0ct-80 Bacardi Corpor.ation 

1-Mar-81 Pf'czer. lnc. 
1-Apr...Sl searte & Com01nv 

~ -81 (FHA lns. Mort.) Turabo Medica! Center 

1-May•Sl Peps!Co, lnc 

l•Jun-81 HJ. Heinz, Companv 

10-Jun-81 Roche Producu. lnc. 

1-Jul-81 C.R. Bard, lnc. 

l•Aug-81 Schering: - Plough Corporatlon 

1-Sep-81 Mitel Corpor.1tlon 

1-Seo-81 Rexnord. lnc. 

l ·Se"-"1 Reynold Metal, Com~ 

l•Sep-81 American O(an1mld Corporatlon 

1-0ct•S1 Abbott Laboratorles 

1-Nov-81 Unlon Clrblde Corooratlon 

23-Nov-81 A.H. Robblns Com~y, lne. 

1-Dec-81 B• cardl Corporatlon 

l•Mor-82 lntel CorporatJon 

1-Mor-82 Merlc & Co. lnc. 

1-Mar-82 General Eleetrlc Co. 

1-Apr-82 HJ. Helnz, Comcanv Tum1 Vessel 

1-Apr-82 HJ. Heinz, Companv Tuna Vessel 

l·Aor-82 Unlon Carblde Corpo~tlon 

1 .. Jun-82 Sternne: Orug lnc. 

1-Ju~2 Scherint • Plough Corporatlon 

l •Auc-82 Gener:il Foods COrporatlon 

l-Oct-82 Merck & Co., lne. 

15-0et-82 Prime Computer, lnc. 

1-Nov-82 Waruz uboratorles 

1-Mar-83 IAbbott u boratories 

1-Mar-83 Beeton, Dlcklnson 1nd Comoanv 

15-Mar-83 Unlon Clrblde Corporatlon 

30-Mar-83 SUn Reflnlnt and Marketing Companv 

l•Apr-83 Instituto Medico del Norte (fmHA) 

1-Apr-83 CO--lnstltuto Medko del Norte 

l •Apr-83 CD-Instituto Medico del Norte 

l -Apr-83 RlchaBon • Vkks lnc. 
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Historial AFICA Bond lssuances 
As of June 30, 2024 

s 2,725,000 

s 8,500,000 

s 23,500,000 

s 20,000,000 

s 30,000,000 

s 2,050,000 

s 7 000,000 

s 12 750 000 

s 5,640,000 

s 19,900,000 

s 20,000,000 

s 6,000,000 

s 3,195,772 

s 22,000,000 

s 4,200,000 

s 29,860,000 

s 16,000,000 

$ 5,000,000 

$ 20,000.000 

s 3,100,000 

$ 40,000,000 

$ 7,500,000 

s 5,000,000 

s 40,000,000 

s 11,000000 

s 14,000,000 

$ 18,500,000 

$ 1s,200000 

s 17,000,000 

s 40000,000 

$ 40,000,000 

s 30,000,000 

s 66,000,000 

s 34,000.000 

s 21,500 000 

s 27,200,000 

s 20,000.000 

$ 7,000000 

s 20,500,000 

s 10,000.000 

s 20,000,000 

s 54,000,000 

$ 8,000,000 

s 16,000,000 

$ 3,300,000 

s 11,655,000 

s 1,220,000 

s 14,775,000 

$ 5,250,000 

1-May-98 Popul1r Industrial 

1-Jun-OS Pooul• r Industrial 

1-Aug-98 Chase Polh/tlon 

l•Jul-09 Chase Industrial 

l•JUl-04 Chase Industrial 

J.S.Nov-90 North Clrollna Natl Bank Industrio! 

l-fel>-05 Populu Industrial 

l -Jun-10 Pooular Medlcal Fac. 

1-Jun-95 Mellon ~nk Industrial 

1-Ju~9S F1rst Tennessee lndustri1f 

1-Sep-83 Chue Industrial 

30-Sep-SS Wachovl• 1 lndustri1I 

22-0ct-98 Pooul>r lndustr11I 

l•M1r.(ll Chase lndustr11I 

1-Aor-84 Ola.se Industrial 

l •MIY-86 Popular Medica! F1c. 

1-Mov-84 Chase Indust rial 

1-Jun-84 Mellon~nk Industrio! 

10-0ct.(11 Chase Industrial 

l-Jul.(11 Summlt & Ellzabeth Trust lndustrt1I 

l•Aug-11 Chase Industrial 

l-Sep-91 Popular Industrial 

l•Sep-06 M & 1 Marshall & Lslev Bank Industrial 

1.S.p-86 Cltlbank Industrial 

1-Nov-86 Popular lndustrlal 

1-0ct-84 Poe>ular Industrial 

1S-0ec-S6 Popular Industrial 

l•Nov-91 Central Fidelity Bank Industrial 

l•Oec-84 Popular lndustri•I 

l•Mar-117 Oeuuche !Bankers Trust) Industria( 

l•Mar-92 Popular lndustrlal 

1-Mar-89 Chase lndustrlal 

1-Apr-92 Mellan Sank Industrial 

1-Apr-92 Mellen Bank Industrial 

1-Apr-87 Pooular Industrial 

l•Jun-92 Pooular Industrial 

1-Jul-92 Chase Industrial 

l•AU~·92 Chue lndustri1I 

1-0ct-92 Popular Industrial 

15-0ct-92 Pooular Industrial 

l •No.,.92 The f lm Natl BK of Boston Industrial 

1-Mar-23 Bankof NY lndustrlal 

1-Mar-13 O,ase Industrial 

lS-Mar-13 Popular lndust~al 

1-Mar-93 Phlladelohla Natl ~nk Industrial 

l-Aor.(13 Popul1r Medic:af Fac 

1-Aor-03 Popular Medica! Fac 

1-Apr-86 Pooular Medlcalfac 

l-Aor-93 Chase lndurtr1.al Pa~o1 of5 

( < (" (' ( 
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6-Apr-83 Troplc Sun Shlppln~ C.,lnc. • Sun CO. 

14-Apr-83 Ponce Fed. Saving, & Lo•n Assoc. of P.R. 

1-May-83 Americ:,n 0¡3namid Company 

1-May-83 Hosoit3l Auxilio Mutuo 

1-May-83 Ralson Purlna Coml"lany 

l.8-Mav-83 Roche Products 

29-Jun-83 Th. Goldschmldt AG 

1-Jul-83 SOC, lnc. (Aln:ol 

1-Jul-83 BaxterTravenol Labontories 

l -Aug-83 Centro Medico Psiauiatrlco del Oribe 

1-Aue-s3 centro Medico Psloulatrtco del caribe 

1-Auz-83 Ell Ullv •nd COmpanv 

~g-83 J!!ynolds Metal, com~y 

l-Sep-83 lntel CorDoration 

l-Nov-83 Hospital San Pablo 

lS-Nov-83 PepslCO, lnc. 

l-Dec-83 United TechnoloEles Corporation 

1-Dec-83 Wane Labor.1tories 

1-Dec-83 HJ. Heinz COmp;my 

1-Dec-83 Bacardi Corpor.itlon 

1-Dec-83 The UeJohn COmpany 

1-Dec-83 Wamer- Lambert 

1-Dcc-83 Merck & co., lnc. 

1-Dec-83 Motorola, lnc. 

1-Dec-83 Squibb Corporation 

1-Dec-83 Sterling Drug, lnc. 

1-Dec-83 Key Pharmaceuticals lnc. 

lS-Dec-83 Centro Medico del Turabo 

19-Dec-83 Amfesco Industries, lnc. 

21-Dec-83 lntcl Corporatlon 

23-Dec-83 Johnson & Johnson 

23-Dec-83 American Home Products CorD. 

29-Dec-83 Darb~e comoanv 

30-Dec-83 Pal! COrporation 

1-Mar-84 Johnson & Johnson, lncoll>Or11ted 

18-May-84 American ~namld COmpany 

1-Sep-84 HMCA (P.R.), lnc. 

1-0ec-S4 C.R. Bard, lnc. 

1-Dec-84 The Mennen Company 

21-0ec-84 M/A • Com, lnc. 

15-Jon-85 Doctor Pila Hospital 

26-Mar-85 The West Company. lnc 

1-0ct-8S Pueblo lntemation3I, lnc. • Series A 

1-Nov-SS Pueblo lntematlon31, lnc. • Serte.s 8 

15-Nov-8S Puerto Rico Aqueduct & Sewer Authorltv 

1-0ec-85 Amer1~n Alrlines, lnc. 

l-Dec-85 CtiProcerties P.R., lnc. Office Bulldln~ 

l-Oec-8S Power Converslon. lnc. 

s-oec-ss Pueblo lntem-atlonal, lnc. - senes e 
30a0ec.SS Fundaclon Educativa Ana G. Mendez 

ANEJO B 

Hlstorlcal AFICA Bond lssuances 
As of June 30, 2024 

s 7,700000 

s 10,000.000 

$ 18,000,000 

s 3,175,000 

s 5,000,000 

s 5,000,000 

s s.000.000 

s 30,000,000 

s 42,500,000 

s 12,950,000 

s 13,625,000 

s 20,000,000 

s 41,285,000 

s 80,000,000 

s 21,020,000 

s 32,500,000 

s 4,300,000 

s 25,800,000 

s 9,000,000 

s 15,200,000 

s 40,000,000 

s 24,000,000 

s 20,000.000 

s 20,000.000 

s 25,000,000 

s 15,750 000 

s 40 000 000 

s 53,975,000 

s 7,000000 

s 30,000,000 

s 40,000,000 

s 40,000,000 

s 5,000,000 

s 9,000,000 

s 10,632,000 

s 20,000,000 

s 11.soo,000 

s 3,500,000 

s 9 250 000 

s 9,000,000 

s • 19,460,000 

s 5,000,000 

s 5,000,000 

s 5,000,000 

s 176,000,000 

s 36,160,000 

s 26,000,000 

s 3,500,000 

s 7,500,000 

s 23,100,000 

1-M•r-93 Philadelnhla Natl Bank Industrial 

1-Aor-90 Ponulor Medlc:al Fac 

l-May-13 Pooular Industrial 

1-May--08 Po"ular Medica) Fac 

1-Jan-24 Mellon Bank Industrial 

1-Jun-88 Chase Industrial 

1-Sep-98 Morgan Industrial 

1-Jul-93 Oiase Industrial 

1-Seo-12 Chase Industrial 

1-Aug-25 Popular Medlcal Fac 

l-Aue-87 Popul.1r Medlalfac 

1-Aug-13 Chase Industrial 

1-Sep-13 Otibank Industrial 

l·Se<>-13 Deutsche rsanker, Trust) Industrial 

l ·AUg-23 Popular Medica!Fac 

15-Nov-13 Chase Industrial 

1•Det•93 Pooular Industria! 

l•Oec-93 The Flm Natl BK of Boston Industrial 

l•Dec-93 Mellon Bank Industria! 

l•Dec-13 Otlb•nk Industrial 

l -Dec-23 Chase Industrial 

1-May-14 Mellon Bank Industrial 

1-0ec-18 Ponular lndustrtol 

1-Jan-14 Chase Industrio) 

l-Dec-23 Chase Industrial 

1-oec-23 Pocular Industria! 

1-Dec-13 SOutheast Bk Industrial 

15-Jan-25 Pocular MedlcalFac 

l-Jon-96 Chemlcal Industrial 

1-Dec-13 Deutsche (Banker, Trust) Industrial 

1-Jan-14 US Bank Trust Industria! 

1-Dec-18 The Bank of NY Industrio) 

1-Jan-96 Chemical (Monufacturer,) Industrial 

1-Dec-93 Margan lndustrtal 

1-Jan-14 US Bank Trust lndustrtal 

1-May-1S Ponulu lndumlal 

l·AUg-94 Pooular Medica) Fac 

1-Dec-04 Oiase tndustrl.:il 

1-Dec-14 O,ase Industria! 

1-Dec-94 Chemlcal Industrial 

1-Aue-25 Popular Medlcal Fac 

1-Jan--05 Ciase Industrial 

1-0ct--00 PopuJar C.Ommerclal 

1-Nov--00 Popular Commerclal 

15-Nov-18 Chemical Pollutlon 

l -Dec-25 US 8ank commercial 

1-0eC-00 Pooular COmmerclal 

1-Dec-95 Chase lndu.stñal 

1-Dec-97 Ponular Commercial 

1-Dec-15 U.S. Trust Hlgher Educ. 
Page 2 of 5 
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2-May-86 Flrst SBS • CA Assoclates 

7-May-86 Seguros de Servicios de salud de P.R., lnc. 

16-Moy-86 Damas Hospltol 

l•Jun-86 Industrias Vasallo lnc., Ponce Manuf. 

1-Jun-86 Dorado Beach Hotel Comoratlon 

1-0ct-86 ~n Juan Hotel 

14-Moy•S7 Exabll, G.I.E. 

19-Jun-87 The Normandie Hotel 

1•AUt•S7 lslomd lntematlon.al Lea.slng, lnc. 

14-Aut-87 Cor¡,. Des. Econ. Carolina (COOESCA) 

1-0ct-87 5outhmarlc san Juan(sands Hotel & casino) 

16-Nov-87 Cathoric Unlversity of Puerto Rico 

7-Dec-87 Ferr.asán Oeveloplng COrpor;tlon 

1-Apr-SS Oriental Federal saving Bank 

17-Jun-88 lnter American Unlverslty of Puerto Rico 

15-Aug-88 H.1. Development 

1.3-0ct-SS HPH Real Estate 

15-0ct-38 Maya¡üez Mali 

l-Nov-88 Doctor PIia Hospital 

4--Nov-88 AroO!em lntemat!onal 

l-Oec-88 ~n Juan Ccmcnt. lnc. 

15-Dec-SS 419 Ponce De León. lnc. (Plaza Acuática) 

10-feb-89 Caribbean Alrport F•tllltle, 

15-Apr-89 B & e Bo:tlers Corporatlon 

1-Jun-89 Plaz.1 Guavama Sho.l!,pln¡ Center 

l-Jul-s9 AT&T • P.R. RberOptlc Cable 

7-Aue-ss T•ber Partners 1 (How.,-d Johnson's) 

27-Se¡>-a9 lnteriink Group, lnc. (centro Europa) 

l-Jon-90 ConsoDdated Medlc.:ll Plaza (C.tUIS Medic.,I Mali) 

l-feb-90 TRU of P.R. (Tovs ºRº Us) 

1-5eD-90 Syntex IF.P.) 

27-SeJ>-90 Vent•Alarm Corporatlon 

31-Jan-91 El Conaulst.idor Resort 

5-Mar-91 Luan lnvcstment S.E. 

19-Jul-91 Cruz Azul de Puerto Rico 

~c-91 Plau del Caribe 

l-Sep-91 Damas Foundation (Series A. 8, C) 

1-0ct-91 Ana G. Mendez Edueational Foundatlon 

16-Dec-91 FJ Ventures, S.E. 

l•JUl-92 Plaza del Norte (H.T. Venture, S.E.) 

l-Nov-92 Amerian lntem.itk>nal Pin a 

30-Nov-92 Plaza del Oeste (TJAC san Germán S.E.) 

l-Oec-92 St. Luke's Hosoltal Proiect 

l•Apr-93 Pbir.i Juana Oíaz Proiect 

~ g-93 Catholk Unlversitv of P.R. 

l·SeJ>-93 san Juan Marrlot (Condado Hotel) 

l-Oec-93 Plaza Isabela Development. 5.E. 

l •Oec-93 Plata Guamanl Pro)ect (GY Ventures) 

l-Dec-93 Po"t!echnk University of P.R. 

l-Oet-93 san Patricio Plaza 
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Hlstorlcal AFICA llond lmi•nccs 
As ol June 30, 2024 

s 13,000.000 

s 15,470,000 

$ 15.670,000 

$ 6,500.000 

$ 74,000,000 

$ 30,500,000 

s 14,665,000 

s s,soo.ooo 
$ 23.000,000 

$ 20,750,000 

s 38.000.000 

$ 15.265.000 

s 3.800.000 

$ s.100.000 

s 25.000.000 

s 28,670,000 

$ 8,500,000 

$ 24.000,000 

s 24.395 000 

s 17,000,000 

s 26,000,000 

s 12,000,000 

s 1.3,000,000 

s 13.200.000 

s 12,930.000 

s 55,300,000 

s 27,650.000 

s 18,700000 

s 3,600,000 

s 20,000.000 

s 40,000000 

s 3.000,000 

s 120.000.000 

s 20,175,000 

s 14.000,000 

s 58,423,933 

s 17,004.492 

$ 14,100,000 

s 21,100,875 

s 64,400.000 

s 44.640.000 

s 1S,580,000 

s 10,270,000 

s 17,000000 

s 10,750,000 

s 87,500.000 

s 21.340.000 

$ 12,750.000 

$ 16,500,000 

s 22.605,000 

( 

1-Mav-06 Popular Commerclal 

15-May-01 Pooular Commerclal 

l•Mov-96 Pooular Medlcal fac 

l•JUn-01 Pooular Industrial 

l•Jun-96 Pooular Tourism 

15-0ct-96 Pooular Tourlsm 

15-feb-OO Popular Transoortatk>n 

1-Jul-07 Popular Tourlsm 

1-l',,b-99 Popular Commerclal 

1-l',,b-09 Popular Medlal Fac 

1-0ct-07 Slntander Tourtsm 

l-Oec-07 Pooular Hlgher Educ. 

1-Jun-04 Popular Commerclal 

1-Aor-OS Popular Commerclal 

1.Jun-08 U.S. Trust Hlgher Educ. 

l•Aug-03 Popul.1r Tourlsm 

l-Oct-01 Popular Commerdal 

l-Nov-99 Popular Commerclal 

1-Aur-28 Pooular Medlcal Fac 

l-Nov-96 Pooulor Industrial 

l•Jan-04 Santander lndust~al 

15-Dec-03 Cornm. Trust Commercial 

l-Jon-99 Pooulor Commerclal 

,'ó.Anr-05 Popular Industrial 

l -Jur,-11 PoJ>Ular Commerdal 

Hul-99 ~ular Servlce 

1-AUL-09 IJOooular Tourlsm 

l-Oct-11 P~Jar COmmerclal 

l•Jul-06 S:lntander Medlcal Foc 

1-Nov-05 l~1lar Commerdal 

l-May-15 Pcpulor Jndustriol 

l•Sep-10 Pooular Industrial 

l-Nov-99 Pcpular Tourlsm 

1-Mar-ll Santander Commerclal 

13-Jul-06 sant:ander Medica! Fac 

l-S.1>-16 Pooular Commerclal 

l-Nov--06 Pnnt~ar Medical Fac 

1-Jul-03 U.S. Trust Hlgher Educ 

l-Jon-18 Pooulor Commerdal 

l-Aug-18 Pcpular Commerdal 

l-Dec-22 P=•ar Commerdal 

l-Oec-18 Santander Commercl•I 

1-Jur,-10 Pooular MedlealFac 

l·ADr·lS Santander Commerclal 

1-0ec-07 Populor Hlght r Educ 

l-Oec-14 santander Touñsm 

l-Oec-19 Popular commerclal 

l•Dec-19 Pooular Commerclal 

1-Au•-24 Pooulor HiCher Educ 

1-Jan-17 san~nder Commerdal Page3of5 

( e: ( ( 



( 
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13-Apr-94 Río Mar Resort Project 

13-May-94 lntcr American Unlverslty of P.R. 

15-May-94 Ryder Memorial Hospirnl 

l•Aug-94 Polytechnlc Unlversity 

l.S.Jan-95 Hospital Auxfllo Mutuo Oblltatcd Grouc 

l -Feb-95 Plaza Palmo Real 

15-May-95 son Potrlclo Pina 'Phose 11) 

15-Aug-95 1 Doctor Pil.J Hosnit;il 

l-Oec-95 Guaynabo Municipal Govemmcnt center 

19-0ec-95 The Rltt--<:3rlton SJ. Hotel & casino 

2l•Oec•95 Ana G. Mendez. Untversltv Svstcm 

15-Jan-96 Hampton lnn Hotel 

lS-Feb-96 Hotel El Convento 

l-Apr-96 Mennonlte General Hospltal 

1-Aue-96 Teachers Retlrement System Bulldlne 

1-Aug-96 Teachers Retirement Svstem Bulldine 

l-Aor-97 Hoseltal Auxilio Mutuo Obllgoted Group 

15-Nov-97 Mennonlte General Ho.scltal 

15-Nov-97 Ashford Prebvrterlan Communltv Hoso Parklnt 

l-Mar-98 lntcr American Unlvcnltv of P.R. 

14-Apr-98 M artlnn u Bav Resort 

2.8-May-98 Ramallo lntcmational Centcr 

l•Jun-98 Santander loan Proeram - serles A 

9-Ju~98 Ana G. Mendez Universitv Systcm 

l-Oct-98 Gyaynabo Warehousc fer Emergencies 

20-Noll-98 Río Mar Resort Prolect 

15-0ec-98 Fondo del seguro d•I Estado (carolina) 

1-Mar-99 Pl~ta Las Américas 

31-Mar-99 Humacao Judicial Ccntcr 

14-Apr-99 Embassv Suites Dorado del M.:>r 

l •Jul-99 Ana G. Mendcz Unlvcrsl~ System 

lS-Jun-99 S.ln lucu and Cristo Redentor Hospltals 

23-Sep-99 Cayo Largo lnter-COntlnental Beach Rcsort 

28-0ct-99 Doral Anancial center 

1-Nov-99 GE caolt;f ... Maste:rs concrete 

1-Nov-99 GE C:.oltal • M•sters Aereeates 

l•Nov-99 GE capital• Masters Aere~tes 

l -Nov-99 GE C.oltal • Mlnlmaster 

l•Nov-99 GE c:aoltal-Atl1ntlc Ploe 

10-Nov-99 Santander Loan Program-Serles 8 

21-Mar-OO GE C:.pltal • Hormigonera M•Y_!túeuna 

9-Mar-00 • Embassy Suites San Juin 

l•l un-00 AES Puerto Rlco 

15-Jun-OO Hosoltal de la Concepción 

10-Aug-OO Santander Loan Proe:ram• series C 

28-Sep-OO Puadlsus Coco Beich Resort 

28·5ep-OO coco Beach Go~ & Countrv Club 

26-0ct-00 Palmas del Mor Country Club 

26-0ct-OO Hampton tnn Hotel • C.&VaS 

l•Nov-00 GE C,pital - Nldco AE_zregate> 

ANEJO_B 

Historlcal ARCA Bond lssuanccs 
As of June 30, 2024 

s 115,847,988 

s 29,000,000 

s 15,000,000 

s 4,500,000 

s 63,855,000 

s 43,450,000 

s 18,040,000 

s 26,665,000 

s 19,090,000 

s 85,135.000 

s 23,600,000 

s 11,550,000 

s 9,340,000 

s 39,330,000 

s 15,210,000 

s 11,735,000 

s 28,395,000 1 

s 11,200,000 

s 8,540,000 

s 87,025,000 

s 27,130,000 

s 51,740,000 

s 50,000,000 

s 26,700,000 

s 13,215,000 

$ 146,584,370 

s 26,225,000 

s 200,003,601 

s 37 615,000 

s 33,000,000 

s 41,870,000 

s 30,455,000 

s 75,330,000 

s 44,765,000 

s 2,327,000 

s 6,425,000 

s 2,695,000 

s 3,841,000 

s 5,000,000 

s 25,000,000 

s 4,500,000 

s 38,400,000 

s 195,000,000 

s 37,215.000 

s 26,000,000 1 

s 68,290,000 1 

s 18,000,000 

s 30,000,000 

s 19,000,000 

s 6,900,000 

( 

1·SCP·14 Pooular Tourlsm 

1-Apr-14 U.S. Trust Hlgher Educ 

l•Mav-24 Pooular Medlc:al Fac 

l-Aug-24 Pooular Educational 

l-Jul-24 Ponul:ir Mcdlcal Fac 

l•Jul-20 Pocular Commercl.>I 

l-Jul-20 santander Comrnerclal 

1-Aug-32 Ponular MedicalFac 

1-Jul-22 Pooular others 

l •SC¡,-25 Ponular Tourtsm 

l-Jan-15 U.S. Trust Edueatk>nal 

1-Mar-20 Pooular Tour1sm 

1·5e¡>-20 Pooular Touñsm 

l-Jul-26 Santander Medk al F■c 

l•Jul-21 Ponular Industrial 

l•Jul-11 Ponular Industria! 

l -Jul-26 Popular Medtcal Fac 

1-Ju~27 Santander Medlcal Fac 

l-Nov-20 ~ntander lndustrlal 

l-Oct-22 Santander Educatlonal 

l·Se<>-2! Popular Tour1sm 

l-Jul-23 Santander lndustrlal 

l-Jun-18 US Bank Commerclal 

l -Oct-21 us Bank Educatlonal 

1-Jul-24 Popular Others 

20-Dec-28 Ponufar Tourlsm 

lS-Oec-28 Santander Industrial 

l•Jul-29 Popular COmmerclal 

l-Oct-30 Ponular Industrial 

l-Aor-19 San~nder Tourism 

l.feb-29 US Bank Eduatlonal 

l-Jun-29 Santander Medlcal Fac 

20-0ec-29 Ponutar Tourism 

l•Oec-29 Otlbank commercial 

22-0ec-09 tndustrlal 

5-Nov-09 lndustrlal 

22-Nov-09 Industrial 

22-Dec-09 Industrial 

5-Nov-09 Industrial 

l•Oec-19 US Bank Commerclal 

tndustrlal 

l-Apr-25 santander Tourlsm 

1-Jun-26 Oeutsche IBankers Trust) lndustrlal 

15-Nov-30 W•II• F•ri!o (Norwest Bank) Medical Fac 

l-Oec-20 US Sank eommerctal 

20-0ec-30 Popular Tourism 

20-0ec-30 Popular Tourlsm 

2.0-0ec-30 ues (P• lne WebberTrust) Tour1sm 

20-0ec-30 Pooular Tourlsm 

1-0ec-10 Industrial 
Pago 4 of 5 
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26-0ct-OO MOVA Real Estate 

30-Nov-00 Bristol - Mvers Squibb Comoany 

6-Dec-00 Costa sur Golf & Contry Club ·Serr.illes 

21•Dec..QO Unlvcrs[ty Plaza 

28-0ec-OD Belz Factory Outlet Wo Md Puerto Rico 

1-Jun-01 GE C.pltol - Tcch Grouo 

l -Jun-01 Universlty of the Sacred Heart 

26-Jun--Ol El Nuevo Oía 

15-Aue-Ol Embassv Sultcs Dorado del Mar Hotel & Golf 

20-Aue-Ol santander loan Program• series O 

27-Sen-l'll IHumac;ao Judicial center 

27-Nov-Ol Master A¡_gregates serie A 

14-0ec-Ol Master ~~e:ates Serle 8 Concrete products 

31-0ec-Ol Master ~ reeates serie e Mini-Master 

15-Jan-02 Ana G. Méndcz Unlversity System 

28-Feb-02 Torre Chard6n 

29-Aug-02 Galeri.a Tower at ~ n Patricio 

1-Nov-02 Oor.:,J Anancial Center Building 

19-0ec-02 Polytechnlc Universltv ol Puerto Rico 

16-Aor-03 Costa caribe 2003 A-Serr.illes 

10-Sep-04 !eoco Beach Golf & Countru Club (CAB's) 

1-Dec-04 lnter American Unlverslty of P.R. 

8-Mar-06 Costa caribe Resort, 2006 Serles A 

11-Apr-06 IAna G. Méndez Unlversltv System 

18-0ec-09 ls.n Patricio Plaza - 2009 A 

30-Mor-11 Galeria Tower at San Patricio Prolect 

30-Mar•1l Trump lntematlonal Golf Club Puerto Rico Project 

7-Jul-11 Hospital Auxilio M utuo Obligated Grouo Prolect, 2011 A 

7-Jul-11 Hospital Auxlllo Mutuo Obligated Grouo Prolect, 2011 B 

27-Jun-12 Ana G. Méndez Unlverslty System 

7-Aue-12 lnter American Unlversity, Serles 2012 

18-Dcc-12 Unlversltv of the Sacrcd Heart Project, Serles 2012 

~r-17 Hospital de la Concepción, lnc. 

28-0ec-lS The Baldwln School ol Puerto Rico, lnc. 

22-May-19 lnter American University of P.R., Series 2019 

17-Nov-21 Auxilio Mutuo serles 2021 

15-0ec•23 AuxiJlo Mutuo Revenue Bonds Serfes 2023 

14-Feb-24 AFICA Dock ond Warf Revenue Bonds Serles 2024 

S-Mar-24 AFICA serles 2024 AES Puerto Rico ProJect 

Total AFICA Bond ls5ucd 

{ ( 

ANEJO B 

Hlstorícal AflCA Sond lssu•nces 
A$ of June 30..,_ 2024 

$ 17,000,000 

$ 15,200,000 

$ 39,000,000 

s 86,735,000 

s 66,915,000 

$ 3,000,000 

$ 25,130,000 

$ 130,000,694 

$ 5,975,000 

$ 25,000,000 

$ 4,095,000 

$ 823,150 

s 1,621,050 

s 1,843,250 

s 20,365,000 

s 59,165,000 

s 52,230,680 

s 7,600,000 

s 34,330,000 

s 16,835,000 

$ 7,497,854 

s 36,575,000 

$ 54,370,000 

$ 29,890,000 

$ 21,ns,000 

s 59,649.745 

s 26,355,000 

s 101,03S,000 

s 11,590,000 

$ 78,380,000 

s SS,455,000 

s 23,330,000 

$ 25,705,000 1 
s 9,000,000 

s 21600,000 

$ 57,410.000 

s 35,000,000 

s 187,000,000 

s 111,921,663 

s 6,800,844,U7 

l.S-Nov-15 Santander Industrial 

31-0ec-30 The Bank of NY Industrial 

1-0ct-30 Pooular Tourlsm 

l•Jul-33 The Bank of NY Educational 

1-0.c-30 Santander Commerclal 

1-Jul-08 Industrial 

1-Sep-31 Popular Educational 

l-Oec-31 USBank Industrial 

1-oct-26 Santander Tourlsm 

l·Oec-21 USBank Commercial 

l-Oct-30 Popular Others 

1-Nov-09 Industrial 

1-Nov-09 Industrial 

l•Nov-09 lndustr1al 

l•Occ•3 1 USBank Educatlonal 

l•Mar-32 Popular Commerclal 

1-Jun-32 Santander Commerclal 

1-0ec-29 Popular commerc~I 

l •Aug-32 Popular Educatlonal 

1-Apr-33 Popular Tourlsm 

20-Dec-34 Popular Tourtsm 

1-0ct-29 IThe Bank of NY Educational 

l •Apr-33 Popular Tourism 

1-Mar-36 USBank Educational 

15-Jun-20 Popular Commercial 

1-Aor-41 Popular Commertial 

20-0ec-34 Popular Tour1sm 

1-Jul-33 Popular Mtdlcal Fac 

1-Jul-15 Pooular Medlcal Fac 

1-Apr-42 USBank Educational 

1-0ct-31 The Bonk of NY Educatlonal 

1-0ct-42 Pooular Educatlonal 

15-Nov-30 Wells Farco Medlcal Foc 
15-0ec-45 City Natlonal Bonk of Florida Educatlonal 

1-0ct-44 The Bank ol NY Educatlonal 

1-Jul-41 Banco Popular de Puerto Rlco Educ:atlonal 

1-0.c-25 Banco Popular de Puerto Rico Medlcal Fac 

l•Jan-46 The Bank of NY Commerclal 

1-0ec:•27 UMB Bank, N.A. Industrial 
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t;:IGuzmán & Co., CPA's LLC 
~ Certified Public Accountants 

To the Board of Directors of 

INDEPENDENT AUDITORS' REPORT 

Puerto Rico Industrial, Tourist, 
Educational, Medlcal anq Environmental 
Control Facilities Financlng Authorlty: 

Opinion 

We have audited the accompanying (inancial statements of the Puerto Rico Industrial, Tourist, 
Educational, Medlcal and Environmental Control Facilities Financing Authority (the "Authority'' or 
"AFICA"), vyhich comprise the statement of net position as of June 30, 2024 and the statements of 
revenues, expenses and change in net positlon and cash flows for the year then ended, and the related 
notes to the financia! statements, whlch collectively comprise the Authority's basic financial statements 
as listed in the table of contents. 

In our opinion, the financia! statements referred to above presents fairly, in ali material respects, the 
financia! position of the Puerto-Rico Industrial, Tourist, Educational, Medical and Environmental Cc:introl 
Facilities Financing Authority as of June 30, 2024, and the results of its operations and lts cash flows for 
the year then ended in accordance with accounting principies generally accepted in the United States 
of America. 

Basls for Oplnlon 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
America. Our responsiblllties under those standards are further described on the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are requlred to be 
independent of the Puerto Rico Industrial, Tourist, Educational, Medlcal and Envlronmental Control 
Facilities Financing Authority and to meet our ethical responsibllitles in accordance with the relevant 
ethlcal requirements relatlng to our audit. We believe that the audit evidence we have obtained Is 
sufficient and approprlate to provide a basis for our audit opinlon. 

Management's Responslbllfty for the Flnanclal Statements 

Management is responsible for the preparatlon and falr presentation of these financia! statements in 
accordance with accountlng principies generally accepted in the United States of America; this includes 
the design, implementatlon, and maintenance of interna! controls relevant to the preparation and fair 
presentation of financia! statements that are free from material misstatements, whether due to fraud 
or error. 

In preparing the financlal statements, management is required to eváluate whether there are conditions 
or events, consldered in the aggregate, that ralse substantial doubt about the Authority's ability to 
continue as a going concern within one year after the date that the financial statements are available 
to be lssued. 

Audltor's Responslblllty for the Audlt of the Flnanclal Statements 

Our objectives ·are to obtain reasonable assurance about whether the financia! statements as a whole 
are free from material misstatement, whether due to error or fraud, ·and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high leve! of assurance but Is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditlng 
standards will always detect a material misstatement when it exlsts. The rlsk of not detecting a material 
misstatement resulting from fraud Is higher than for one resulting from error, as fraud may involve 
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collusion, forgery, intentional om1ss1ons, misrepresentation, of the override of interna! control, 
misstatements are considered material if these is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financia! 
statements. 

In performing an audit in accordance with generally accepted auditing standards we: 

We exerclse professional judgment and maintain professional skepticism throughout the 
audit. 

• ldentify and assess the rlsk material misstatement of the financia! statements, whether due 
to frauds or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financlal statements. 

• Obtain an understanding of internal control relevant to the entity's preparatlon and fair 
presentation of the financial statements in order to design audit procedures that are 
approprlate in the circumstances, but not for the purpose of expressing an opinlon on the 
effectiveness of the Company's internal control. Accordingly, we express no such opinion. 

• Evaluate the appropriateness of accountlng policies used and the reasonableness of 
slgnlflcant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

• Conclude, whether in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Company's ability to continue as a going 
concem for a reasonable period of time. 

We are required to communicate with those charged wfth governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control related 
matters that we 1dentifled durfng the audit, if any. 
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Other Matter 

Required Supplementary lnformation 

Accounting principies generally accepted in the United States of America require that the Management's 
0iscussion and Analysis on pages 3 through 7, and the Schedutes of Proportlonate Share of Collective 
Total Pension Liability and Related Ratlos and of Proportionate Share of Collective Total Other 
Postemployment Benefit Liability and Related Ratios on pages 31 and 321 be presented to supplement 
the basic financia! statements. Such informatlon, although nota part of the baslc financia! statements, 
is required by the GASB who considers them to be an essentlal part of financia! reporting for placing the 
baslc financia! statements in an appropriate operationat, economlc, or historical context. We have 
applied certain limited procedures to the required supplementary informatlon In accordance with 
auditing standards generally accepted in the Unlted States of Amerlca, whlch conslsted of inquiries of 
management about the methods of preparing the information and comparing the information for 
consistency wlth management's responses to our inquiries, the basic financia! statements, and other 
knowledge we obtained durlng our audit of the bask financia! statements. We do not express an oplnion 
or provide any assurance on the information because the limited procedures do not provlde üs wlth 
enough evidence to express an opinion or provide any assurance. 

Guzmán & Co., C'.P .'A f.f.C. 

Certified Public Accountants 
April 14, 2025 
San Juan, Puerto Rico 

COUGlODf CONTADO~(S 
K • • icO"S•Wt..u.tof.t'I t'1•to•c• --00 -·· 

CPA 

DLLC399-43 

PUERTO RICO INDUSTRIAL, TOURIST, 
EDUCATIONAL, MEDICAL ANO 
ENVIRONMENTAL CONTROL FACILITIES 
FINANCING AUTHORITY 
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PUERTO RICO INDUSTRIAL, TOURlST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
MANAGEMENT'S DISCUSSION AND ANALYSIS (Unaudited) 

YEAR ENDED JUNE 30, 2024 

This management's discussíon and analysis section ("MDB:A") provides a narrative overview 
and analysis of the financial activities of Puerto Rico Industrial, Tourist, Educational, Medical, 
and Environmental Control Facilities Financlng Authority (the "Authority") far the fiscal year 
ended June 30, 2024. The MDfrA is intended to serve asan introduction to the Authority's basic 
financia[ statements. The MDftA is designed to (a) assist the reader in focusing on significant 
matters, (b) provide an overview of the Authority's financial activities, (c) identify changes in the 
Authority's financial position, and (d) identify individual issues or concerns. The following 
presentatioo is by necessity highly summarized and, therefore, to gain a thorough understanding of 
the Authority's financial condition, the basic financia[ statements, notes, and required 
supplementary information should be reviewed in their entirety. 

The Authority was created to issue revenue bonds and to lend the proceeds thereof to finance 
the acquisition, construction, and equipping of industrial, tourist, educational, medlcal, and 
environmental control facilities. The Authority charges a placement fee based on the tace 
value of the bonds issued. The Authority is exempt from taxation in Puerto Rico. 

1. Financia! Hlghlights 

• The Authority's total assets were approximately $781 thousand as of June 30, 2024, 
an increase of approximately $201 thousand or 35% when compared to the prior year. 
The Authority's assets consist of cash amount ing to approximately $274 thousand and 
a certiflcate of deposit amounting to approximately $507 thousand. The increase in 
assets of approximately $201 thousand is related to cash provided by operating 
activities. Cash received during the year amounts to approximately $175 thousand 
which exceeds cash payments made for operating expenses of approximately $1 
thousand, for a net increase of approximately $174 thousand as of June 30, 2024. 

• During the fiscal year ended June 30, 2024, the Authority recognized its proportlonate 
share of the total pension and total other postemployment benefits liabilities, 
deferred outflows of resources, deferred inflows of resources and pension and other 
posternployment benefits expenses. The Authority's total liabllities were 
approximately $717 thousand as of June 30, 2024, a decrease of approximately $1 
thousand or 0% when compared to the prior year. 

• Net deficit was reduced by approxlmately $277 thousand or 139%, frorn approximately 
$200 thousand net deficit in fiscal year 2023 to approximately $77 thousand net position 
in fiscal year 2024. The Authority's change in net position for the year ended June 30, 
2024, is mainly related to placement fee charged by the Authority of approximately 
$175 thousand in an AFICA'S conduit debt transaction and the net benefit ln total 
operating expenses of approximately $75 thousand. The benefit mainly represents a 
reduction in the Authority's proportlonate share of the pension and other 
postemployment benefits expenses. Also, the Authority generated interest income on 
cash deposits and certificate of deposit of approximately $27 thousand, for a change 
in net position of approxlmately $277 thousand for the year ended June 30, 2024. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unlt of the Commonwealth of Puerto Rico) 
MANAGEMENT'S DISCUSSION AND ANAL YSIS (Unaudited) 

YEAR ENDED JUNE 30, 2024 

2. Overview of the Financia! Statements 

The financial statements include the MD&A, the independent auditors' report, and the basic 
financia{ statements of the Authorlty. The financial statements also include notes that 
explain in more detail sorne of the information in the f inancial statements. 

3. Requlred Financia( Statements 

The basic financial statements of the Authority report information using accounting methods 
similar to those used by private sector entities. These statements offer short and long-term 
financia! information about the activities of the Authority. 

The fi rst requíred financia\ statement is the statement of net posítion. This statement 
presents all of the Authority's assets, liabilities and deferred outflows and inflows of 
resources. Net position is the difference between (a) assets and deferred outflows of 
resources and (b) liabilities and deferred inflows of resources. Over t ime, increases or 
decreases in the Authority's net position may serve as a useful indicator of whether the 
financia! position of the Authority is improving or deteriorating. 

The second required financial statement is the statement of revenues, expenses, and changes 
in net position. This statement presents the Authority's revenues, expenses and change in 
net position. This statement measures the results of the Authority's operations over the past 
year and can be used to determine whether the Authority has successfully recovered its costs 
through its user fees and other charges. 

The final required financial statement is the statement of cash flows. This statement reports 
cash receipts, cash payments, and net changes in cash resulting from operations, investing, 
and capital and noncapital financing activities and provides answers to such questions as 
where cash carne from, what was cash used for, and what was the change in the cash balance 
during the reporting perlad. 

The notes provide additional information that is essential to a full understanding of the data 
provided in the basic financial statements. 

The basic financia! statements include a section of requi red supplementary information 
(unaudited) immediately following its notes. This section includes information of the 
proportionate share of collective total pension liability and the total other postemployment 
benefits liability and related ratios f rom June 30, 2018 to June 30, 2024. 

4. Financia( Analysis 

The following is an analysis of the financial position and changes in the financlal position of 
the Authority for fiscal year 2024. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, ANO 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
MANAGEMENT'S DISCUSSION AND ANALYSIS (Unaudíted) 

YEAR ENDED JUNE 30, 2024 

Net Pos1tíon (Defídt) 

The Authority's condensed financial ínformatlon from the statement of net position (deficit) 
as of June 30, 2.02.4 and 2.02.3, is as follows (in thousands): 

June 30, Change 

2.024 2023 Amount Percentage 

Assets s 781 s 580 s 201 35% 

Deferred outflows of resources 50 87 (37) -43% 

Uabilitles 717 718 (1) 0% 

Deferred inflows of resources 37 149 (112) -75% 

Net Posltlon (Deflclt) s 77 $ (200) $ 277 -139% 

Total assets, deferred outflows of resources, total liabilities, and deferred inflows of resources 
of the Authority as of June 30, 2024, amounted to approximately $781 thousand, $50 thousand, 
$717 thousand, and $37 thousand, respectively, for a net position of approximately $77 
thousand. 

Net deficit was reduced by approximately $277 thousand or 139%, from approximately 
$200 thousand net deficit in fiscal year 2023 to approximate!y $77 thousand net position in 
fiscal year 2024. 

The Authority's assets consist of cash amounting to approximately $274 thousand and a 
certifica te of deposit amounting to approximately $507 thousand. The íncrease in assets 
of approxímately $201 thousand is related principally to the cash provided by operating 
actívitíes. Cash receíved during the year arnounts to approximately $175 thousand which 
exceeds cash payments made for operating expenses of approximately $1 thousand, for 
a net increase of approximately $174 thousand as of June 30, 2024. 

The decreases in deferred outflows of resources of approximately $37 thousand ar 43% 
and in deferred inflows of resources of approximately $112 thousand or 75% were 
principally due to the Authoríty recognizing a reduction in its proportionate share of the 
total pension and total other postemployment benefit liabilities, deferred outflows of 
resources, and deferred inflows of resources during the_year. 

On the other hand, and within liabilities, Pay-Go obligations for payments made by the 
Commonwealth on behalf of the Authority's retirees increased by approximatety $33 
thousand, increasing the related due to the Commonwealth obligations from 
approximately $229 thousand in fiscal year 2023 to approximately $262 thousand in fiscal 
year 2024. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Uni t of the Commonwealth of Puerto Rico) 
MANAGEMENT'S DISCUSSION AND ANALYSIS (Unaudited) 

YEAR ENDED JUNE 30, 2024 

Statement of Revenues, Expenses, and Change in Net Posi tion (Deficit) 

Condensed financial information of the statement of revenues, expenses, and changes in net 
(deficit) posi tion for the fiscal years ended June 30, 2024 and 2023 is as follows (in 
thousands): 

Operatlng Revenues 

Operating Benefit 

Operating lncome 

Non-Operating Revenues 

Change in Net Position 

Net Def!cit, Beglnning 

Net Position (Deficlt), Ending 

s 

s 

June 30, 
2024 2023 

175 s 
75 86 

250 86 

27 51 

277 137 

(200) {337) 

77 s {200) S 

Change 
Amount Percent 

s 175 100% 

(11) ·13% 

164 191% 

(24) 100% 

140 102% 

137 -41% 

s 277 -139% 

The Authority's net posi tion was approximately $77 thousand as of June 30, 2024, an increase 
of approximately $277 thousand or 139% when compared to the prior year. Change in net 
position increased from approximately $137 thousand during the year ended June 30, 2023, 
to approximately $277 thousand during the year ended June 30, 2024, oran increase of $140 
thousand or 102%. 

Operating revenues increased from approximately $0 thousand far the year ended June 30, 
2023, to approximately $175 thousand for the year ended June 30, 2024, representing an 
increase of approximately $175 thousand or 100%. During the year ended June 30, 2024, the 
Authority charged and collected placement fees of approximately $175 thousand related to a 
conduit financing transaction. 

Operating benefit decreased from approximately $86 thousand far the year ended June 30, 
2023 to approximately $75 thousand far the year ended June 30, 2024. 

Debt Administ rat lon - Conduit Debt 

The Authority's main operations consist of issuing revenue bonds, known as AFICA Bonds, 
where the net cash proceeds are then loaned to the owners of eligible projects, as defined 
in the Act and regulations of the Authority, to finance educational, medlcal, environmental, 
agricultura[, tourist, commercial, and industrial projects. The AFICA Bonds are considered 
condui t debt and, therefore, neither these bonds nor the related loans granted by the 
Authority are presented in the accompanying basic financial statements. For each new AFICA 
Bonds, the Authorlty collects a placement fee. The Authorit y earns revenues from the 
collection of those placement fees, which generally represents 1% of the face value of the 
bonds issued, except for bonds issued to finance educational, medical, or environmental 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico} 
MANAGEMENT'S DISCUSSION AND ANALYSIS (Unaudited) 

YEAR ENDED JUNE 30, 2024 

control facilities or other projects otherwise eligible to be financed in the U.S. tax-exempt 
bond market, for which the placement fee charged is one half percentage (0.5%). 

The AFICA Bonds and underlying loans are limited obligations of the Authority, and they are 
not guaranteed by the Government of Puerto Rico or any of i ts agencies, public corporations, 
and instrumentalities. Repayment and collateral support of the AFICA Bonds and loans is the 
legal and contractual responsibility of the corporate entities to which the Authority lends the 
cash proceeds of the Authority bonds. All Authority bond issuances are subject to the 
consideration and approval by the Board of Directors of the Authority, the Puerto Rico Fiscal 
Agency and Financia! Advisory Authority and, when applicable, the Financial Oversight and 
Management Board for Puerto Rico. 

5, Request for lnformation 

This financia! report is designed to provide all interested with a general overview of the 
Authorlty's finances and to enhance the Authority's accountability for the resources it 
manages. lf you have questions about this report or need additional financia! information, 
contact the Puerto Rico Industrial, Tourist, Educational, Medica!, and Environmental Control 
Facilities Financing Authority, P.O. Box 42001, San Juan, Puerto Rico, 00940-2001 . 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, ANO 
ENVlRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
STATEMENT OF NET POSITION 

JUNE 30, 2024 

ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 

Current Assets: 
Cash s 
Total current assets 

Non-Current Assets: 

Certificate of deposit-long-term 

Deferred Outflows of Resources: 

Pension related 

Other postemployment benefits 

Total deferred outflows of resources 

Total assets and deferred outflows of resources 

LIABILITIES AND DEFERRED INFLOWS OF RESOURCES 

Current Uabilities: 

Due to Puerto Rico Fiscal Agency and Financia! Advisory Authority 

Due to Commonwealth of Puerto Rico 

Total other postemployment benefits liability 

Total pension liability 
Total current liabilities 

Non-Current Liabilities: 

Total other postemployment benefits liability 

Total pension liability 

Total non-current liabilities 

Total liabilities 

Deferred lnflows of Resources - pension related 

Total liabilties and deferred inflows of resources 

NET POSITION - unrestricted s 

The accompanying notes are an integral part of the basic financia! statements. 
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274,156 

274,156 

507,418 

48,513 

1,200 

49,713 

831,287 

14,382. 

261,824 

1,200 

31,818 

309,224 

10,425 

397,587 

408,012 

717,236 

36,876 

754,112 

77,175 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, ANO 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
STATEMENT OF REVENUES, EXPENSES, AND CHANGE IN NET POSITION 

FOR THE YEAR ENDED JUNE 30, 2024 

OPERA TING REVENUES 
Placement fees 

Total Operating Revenues 

OPERA TING EXPENSES 
Pension expense and other postemployment benefits (benefit) 
Other operating expenses 

Total Operating Expenses (Benefit) 

Operating lncome 

NON-:OPERA TING REVENUES 

lnterest income 

Total Non-Operating Revenues 

CHANGE IN NET POSITION 

NET DEFICIT - Beginning of year 

NET POSITION - End of year 

$ 

$ 

175,000 

175,000 

(83,036) 
8,499 

(74,537) 

249,537 

27,497 

27,497 

277,034 

(199,859) 

77,175 

The accompanying notes are an integral part of the basic financial statements. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED JUNE 30, 2024 

CASH FLOW FROM OPERATING ACTIVITIES 

Cash received from placement fees 

Cash payments for operating expenses 

Net cash provided by operating activities 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Certificate of Deposit 
Cash received from interest 

Net cash used in investing activities 

NET DECREASE IN CASH 

CASH - Beginning of year 

CASH - End of year 

RECONCILIATION OF OPERATING INCOME TO NET CASH 

PROVIDED BY OPERATING ACTIVITIES: 

Operating lncome 
Adjustments to reconcile operating lncome to net cash provided by 

operating activities and changes in assets and liabi lities: 

Decrease in deferred outflows of resources 

lncrease in due to Fiscal Agency and Financia! Advisory Authority 

lncrease in due to Commonwealth of Puerto Rico 

Decrease in def erred inflows of resources 

Decrease in total other postemployment benefits liability 

Decrease in total pension liabill ty 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

$ 

$ 

$ 

$ 

The accompanying notes are an integral part of the basic financia! statements. 
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175,000 

(1,249) 

173,751 

(500,000) 
20,079 

(479,921) 

(306,170) 

580,326 

274,156 

249,537 

37,193 

7,250 

33,018 

(1 12,374) 

(492) 

(40,381) 

173,751 



PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unft of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF ANO FOR THE YEAR ENDED JUNE 30, 2024 

1. REPORTING ENTITY 

The Puerto Rico Industrial, Tourist, Educatfonal, Medical, and Environmental Cont rol 
Facilities Financing Authority (the "Authority" or " AFICA") is a component unit of the 
Commonwealth of Puerto Rico (the "Commonwealth") andan affiliate of the Government 
Development Bank for Puerto Rico ("GDB"), created by Act No. 121 of the Legislature of 
the Commonwealth on June 27, 1977, as amended (the "Act"). AFICA, while a legally 
separate entity from the Commonwealth, meets the díscretely presented component unit 
criteria established by GASB Statement No. 14, The Reportlng Entlty, as amended, to be 
reported in the basic financial statements of the Commonwealth. 

Subsequent to the discontinuance of operations of GDB, management, administrative, and 
accounting support services are provided to the Authori ty by the Puerto Rico Fiscal Agency 
and Financia! Advisory Authority ("FAFAA"). 

The Authority was created to issue revenue bonds and to lend the proceeds thereof to 
finance the acquisition, construction, and equipping of industrial, tourist, educational, 
medical, and environmental control facilities. The Authority charges a placement fee 
based on the tace value of the bonds issued. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The accompanying basic financial statements of the Authority are presented in 
conformity' with U.S. Generally Accepted Accounting Principles ("U.S. GAAP"), for 
governments as prescribed by the Governmental Accounting Standards Board ("GASB"). 

The accompanying basic financia[ statements present the financial position and the 
results of operations of the Authority as a whole. 

Following is a description of the Authority's most significant accounting policies: 

Measurement Focus and Basis of Accounting- The Authority's financia! statements are 
reported using the economic resources measurement focus and the accrual basis of 
accounting. Operating revenues are recorded when earned and operating expenses are 
recorded when incurred, regardless of the timing of related cash flow. The Authority's 
placement fee income is recognized upon the issuance of the bonds. Revenues and 
expenses not meeting these criteria are repor ted as non-operating revenues or expenses. 

The statement of net positlon presents the Authority's assets, liabilities, and deferred 
outflows/inflows of resources, with the difference reported as net position. Net position 
may be reported in two categories: 

a) Restricted component- consists of restricted assets reduced by liabilities related 
to those assets. Restrictions are either externally imposed by creditors, grantors, 
contributors, and the like, or imposed by law through constitutional provisions or 
enabling legislation. 

b) Unrestricted component- consists of net amount of the assets and liabilities that 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

do not meet the definition of the preceding category. Unrestricted component 
of net position often is deslgnated, to indicate that management does not 
consider them to be available for general operations. Unrestricted component of 
net position often has constraints on use that are imposed by management, but 
such constraints may be removed or modified. 

The statement of revenues, expenses, and changes in net posítion demonstrates the 
degree to which the direct expenses of a gíven function or segmentare offset by program 
revenues. Direct expenses are those that are clearly identifiable within a specific 
function. 

The statement of cash flows reports cash receipts, cash payments, and net changes in 
cash resulting from operating, investing, and capital and noncapita\ financia\ activitíes, 
and provides answers to such questions as where cash carne from, what was cash used 
for, and what was the change in the cash balance during the reporting períod. 

Use of Estima tes- The preparation of the basic financial statements in conformity with 
GAAP requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilítíes and disclosure of contíngent assets and liabilitles at the 
date of the fínancial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those estimates. 

Certificate of deposit- Certlficate of deposít is recorded at cost plus interest, which 
approxirnates fair value. lnterest earned on certificate of deposit is included in interest 
income on the accornpanying Statement of Revenues, Expenses, and Change in Net 
Positíon. At June 30, 2024, the certiflcate of deposit held totaled $507,418, and interest 
for the year ended June 30,2024 tota\ed $7,418, whích is included in interest income. 

Deferred Outflowsl/nflows of Resources- ln addition to assets, the statement of net 
position will sometimes reporta separate section for deferred outflows of resources. This 
separate financia! statement elernent, deferred outflows of resources, represents a 
consumption of net positlon tha~ applies to a future period(s) and so will not be 
recognized as an outflow of resources (expenses) until then. 

In addition to liabilities, the statement of net positíon wilt sometlmes report a separate 
section for deferred inflows of resources. This separate financia! statement elernent, 
deferred inflows of resources, represents an acquisition of net positlon that applies to a 
future period(s) and so will not be recognized as an inflow of resources (revenue) until 
that time. 

Revenue Bonds and Related Loans- The Authority finances industrial (as defined by the 
Act, which includes commercial, research, tourist, and agricultura[, projects), medica!, 
educational, and environmental control projects, by selling limited obligation revenue 
bonds in prívate placement or on the open public bond markets (the "Authority Financing"). 
The proceeds of the Authority Financing are loaned by the Authority to the obligor's project 
as per the terms and conditions of the Authority Financing. The loan proceeds are, in turn, 
used by the Obligar to pay for the costs of the development of the project. The financing 
agreement calls for payments of principal and interest by the project owner to the 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANClNG AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

Authority Financing through a trustee. lnterest and principal payments are applied to debt 
service on t he bonds and to any other related financing costs. 

Revenue bonds issued by the Authority are considered conduit debt and, therefore, 
neither these bonds nor the related loans granted by the Authority are presented in the 
accompanying basic financia! statements. 

Revenue Recognition-Placement fees are recognized as revenues in the statement of 
revenues, expenses, and change in net position upan issuance of bonds. Refer to Note 7 
t o the basic financia! statements for further information regarding the placement fees. 

Accounting for Pensions Cost- Pursuant to Act No. 106 of 2017 ("Act 106-2017"), the 
Commonwealth adopted a " pay-as-you-go" (PayGo) system, significantly reforming the 
defined benefit plan (the Plan) of the Employees' Retirement System of the Government 
of t he Commonwealth ("ERS"). 

Under the Pay-Go system, employers' contributions and other contributions ordered by 
special laws were all eliminated and substantially all the assets of the Plan were 
l1quidated, and its proceeds t ransferred to the Commonwealth's General Fund for 
payment of pension benefits. Therefore, since the enactment of Act 106-2017, the 
Commonwealth's General Fund makes direct payments to the pensioners and is then 
reimbursed for those payments by the participating employers. 

Under the Pay-Go system, the Authority applies the guidance of GASB Statement No. 73, 
Accounting and Financia! Reporting for Pensions and Related Assets that are not within 
the Scope of GASB Statement No 68, an amendment of Certain Provisions of GASB 
Statements No. 67 and 68 (GASB Statement 73), Statement No. 73 maintains the "accrual 
basis" model under Staternent 68, where the Total Pension Liability i s actuarially 
determined, GASB Statement No. 73 requires a liability for pension obli gations, known 
as the Total Pension Liability, to be recognized on the balance sheets of participating 
employers. Changes in Total Pension Liability are immediately recognized as pension 
expenses, As Act 106-2017 eliminated all contribution requirements for the Plan and 
converted it lnto a Pay-Go system, the corresponding actuaria! calculation of the Total 
Pension Uability and related accounts became one based on benefit payments rather than 
contributions, As a result, the Authority recognizes a Total Pension Liability, pension 
expenses, and related accounts. Further details on the accounting for pension costs are 
disclosed in Note 10. 

The Commonwealth and its component units are considered to be one employer and are 
classified for f inancia! reporting purposes as a single employer defined benefit penslon 
plan. Other employers also participate in the Plan. Because certain employers that are 
component units of the Commonwealth, such as the Authority, prepare individual 
financia! statements, a proportionate share of pension related amounts is determined for 
these employers. Such proportionate share should be consistent with the manner in which 
amounts that are paid as benefits come due are determined, The proportionate share as 
of each measurement date is based on the ratio of each agency and component unit's 
actual beneflt payments to the total actual benefit payments pald during the year ending 
on the measurement date. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

ERS elected to use July 1 of each fiscal year as the measurement date for financia! 
information. Based on this election, the June 30, 2023, actuaria! measurement data was 
used for the pension benefits financial reporting recognition as of and for the fiscal year 
ended June 30, 2024. 

The Authority's pension activity for the year ended June 30, 2024, amounted to a pension 
benefit of approximately $84 thousand and the Total Pension Liability as of June 30, 2024, 
amounted to approximately $429 thousand. Disclosures required can be found in Note 
10. 

New Accountfog Standards Adopted 

Durlng the fiscal year ended on June 30, 2024, certain governmental accounting 
pronouncements became effective, none of which had any impact in the results of the 
operations, or in the presentation of the financia! statements of the Authority. 

Accoundng Pronouncements lssued but Not Yet Effective-The GASB has issued the 
following accounting pronouncements that are effective for perlods subsequent to June 
30, 2024: 

• GASB Statement No. 101, Compensated Absences. The objective of this Statement 
is to better meet the information needs of financia! statement users by updating the 
recognltlon and measurement guidance for compensated absences. That objective is 
achieved by aligning the recognition and measurement guidance under a unified 
model and by amendlng certain previously required disclosures. The requirements of 
this Statement are effective for fiscal years beginning after December 15, 2023, and 
all reporting periods thereafter. Earlier application is encouraged. 

• GASB Statement No. 102, Certain Risk Disclosures. The objective of this Statement 
is to provide users of government financia! statements with essential information 
about risks related to a government's vulnerabilitles dueto certain concentrations or 
constraints. This Statements defines a concentration as a lack of diversity related to 
an aspect of a significant inflow of resources or outflows of resources. A constraint is 
a limitation imposed on a government by an external party or by formal action of the 
government's highest leve! of decision-making authority. Concentrations and 
constraints may limita government's ability to acquire resources or control spending. 
The requlrements of this Statement are effective for fiscal years beginning after June 
15, 2024, and all reporting periods thereafter. Earlier application is encouraged. 

• GASB Statement No. 103, Financia/ Reporting Model improvements- The objective 
of thls Statement is to improve key components of the financial reporting model to 
enhance its effectiveness in providing information that is essential for decision 
making and assessing a govemment's accountability. This Statement also addresses 
certain application issues. 

This Statement requlres that the information presented in the Management's 
Discussion and Analysis (MDEtA) be limited to the related topics discussed in five 
sections: (1) overvlew of the flnancial Statements, (2) Financial Summary, (3) 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANClAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

Detailed Analyses, (4) Significant Capital Assets and Long-Term Financing Actlvity, 
and (5) Currently Known Facts, Decisions, ar Conditions. 

This Statement describes unusual or infrequent items as transactions and other events 
that are either unusual in nature or infrequent in occurrence. 

This Statement requires that the proprietary fund statement of revenues, expenses, 
and changes in fund net positlon continue to distinguish between operating and 
nonoperating revenues and expenses. 

This Statement required governments to present each majar component unit 
separately in the reportlng entity's statement of net position and statement of 
activities if it does not reduce the readability of the statements. 

This Statement requlres govemments to present budgetary comparison inforrnation 
using a single method of communication-RSI. 

The requirements of this Statement are effective for fiscal years beginning after June 
15, 2025, and all reporting periods thereafter. Earlier application Is encouraged. 

GASB Statement No. 104, Disclosure of Certain Capital Assets- The obj ective of 
this Statement is to provide users of government financia[ statements with essential 
information about certain types of capital assets. 

This Statement requires certain types of capital assets to be disclosed separately in 
the capital assets note disclosures required by Statement 34. lease assets recognized 
in accordance with Statement No. 87, and intangible right-to-use assets recognized 
in accordance with Statement No. 94, should be dísclosed separately by majar class 
of underlying assets in the capital asset note disclosures. Subscription assets 
recognized in accordance with Statement No. 96, also shou\d be separately disclosed. 
In addition, this Statement requires intangible assets other than those three types to 
be disclosed separately by majar class. 

The requirements of this Statement are effective for fiscal years beginning after June 
15, 2025, and ali reporting periods thereafter. Earlier application is encouraged. 

Management is evaluating the impact that these Statements may have on the Authorlty's 
baslc financia! statements upon adoption. 

3. CASH AND DEPOSITS 

Custodia[ credit risk is the risk that, in the event of a bank failure of a depository financia[ 
institution, the Authority will not be able to recover deposits or wíll not be able to recover 
collateral deposits that are in possession of an outside party. The Commonwealth requires 
that publlc funds deposited in commerclal banks in Puerto Rico be fully collateralized for 
the amounts deposited in excess of federal depository insurance. All securities pledged as 
collateral are held by banks in the Authority's name. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF ANO FOR THE YEAR ENDED JUNE 30, 2024 

Deposits maintained by the Authority as of June 30, 2024, represent the balance of interest 
and non-interest-bearing accounts in commercial banks. The table presented below 
discloses the level of custodia\ credit risk assumed by the Authority as of June 30, 2024. As 
of June 30, 2024, none of the Auth_ority's deposits are uninsured and uncollateralized, as 
follows: 

Cash $ 

Carrying 

Amount 

274,156 

Depository 

Bank Balance 

$ 274,156 

4. DEPOSITS CLAIM RECEIVABLE FROM PUBLIC ENTITY TRUST (PET) 

Amount uninsured 

and uncollaterfzed 

$ 

On August 10, 2018, GDB commenced an actlon to restructure certain of its indebtedness 
pursuant to the GDB Qualifying Modífication under Title VI of the Puerto Rico Oversight 
Managernent and Economic Stability Act ("PROMESA"). The United States District Court for 
the Distrlct of Puerto Rico approved GDB Qualifying Modification on November 6, 2018, and 
the GDB Qualifying Modification became effective on November 29, 2018. 

Pursuant to Act No. 109-2017, also known as the Government Development Bank for Puerto 
Rico Debt Restructuring Act (the "GDB Restructuring Act") and the tenns of the GDB 
Qualifying Modification, claims on account of deposits held by the Commonwealth and 
other public entities, including the Authority, were exchanged for beneficial units in the 
Publ!c Entity Trust created pursuant to the GDB Restructuring Act. Specifically, under the 
provisions óf the GDB Restructuring Act, on the closing date of the GDB Qua\lfying 
Modification, Le., Novernber 29,2018 (the "Closing Date"), the balance of liabilities owed 
between the Comrnonwealth and lts agencies, instrumentalities and affiliates, including 
the Authority (each a "Non-Municipal Government Entíty") and GDB was determined by 
applying the outstanding balance of any deposits held at GDB in a Non-Municipal 
Government Entlty's name against the outstanding balance of any loan of such Non­
Municipal Government Entity owed to GDB, or of any bond or note of such Non-Municipal 
Government Entity held by GDB as of such date. Those Non-Municipal Government Entities 
having net clalms against GDB, after giving effect to the foregoing adjustment, received 
their pro rata share of interests in the PET, which was deemed to be in full satisfaction of 
any and all claims such Non-Municipal Government Entity may have had aga1nst GDB. 

The Authority held deposits at GDB of approximately $9.5 milllon. A custodlal credit loss 
on these deposits was recorded in previous years resultlng in a reserve of the entire 
balance. As a result of the execution of the GDB Qualifying Modification, the Authority 
received beneficia! units of the PET in exchange for the $9. 5 million in deposits held at 
GDB. The units recelved from the PET and the custodia! credit loss were reclassified as a 
deposit claim receivable from the PET and into an allowance for doubtfu! accounts, 
respectively, with a net carrying amount of zero. 

The Authority's recovery on account of this deposit claim wlll depend upon the recovery 
ultimately received by the Public Entity Trust on account of t he PET assets as a resu!t units 
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received from the PET are fully reserved. The claim receivable and its corresponding 
allowance as of June 30, 2024, was as follows: 

Claim receivable 

Balance as of 

June 30, 2024 

$ 9,503,821 

5. DUETO COMMONWEAL TH 

Claim 

Allowance 

$ (9,503,821) 

Net Carrying Value 

$ 

The Commonwealth has made Pay-Go pension related and other postemployment benefits 
payments on behalf of the Authority amounting to $252,724 and $9,100, respectively. 
Due to Commonwealth has been recognized in the financial statements as of June 30, 
2024, arnounting to $261,824. 

6. RELATIONSHIP WITH FAFAA 

The Puerto Rico Emergency Moratorium and Financial Rehabilitation Act, Act No. 21-2016 
(the "Moratorium Act"), as amended, created FAFAA asan independent pub\ic corporation 
to assume GDB's role as fiscal agent, financial advisor and reporting agent for the 
Commonwealth and its instrumentalities. Act No. 2 of 2017 subsequently repealed and 
replaced the provisions of the Moratorium Act regardíng FAFAA. FAFAA has also been 
assigned the tasks of overseeing matters related to the restructuring or adjustment of the 
Commonwealth's financia! liabilities, coordinating liability management or other 
transactions with respect to such obligations, and ensuring compliance with fiscal plans 
and budgets approved by the Oversight Board pursuant PROMESA. 

During the year ended June 30, 2024, FAFAA provided certain rnanagement and 
adminlstratlve services to the Authority at no cost, however, a memorandum of 
understanding was entered into with FAFAA during fiscal year 2024 to cover and reimburse 
certain operating expenses. 

7. PLACEMENT FEES 

The Authority generally charges a placement fee of one percent (1%) of the tace value of 
bond issued or as deemed appropriate for the specific issue, except for bonds issued to 
finance educational, medica!, or environmental control facilities or other projects 
otherwise eligible to be placed in the U. S. tax-exempt bond market, for which the 
placement fee charged is one half percentage (0.50%), 

During the year ended June 30, 2024, placement fees were charged in the amount of 
$175,000 on an AFICA conduit financing transactlon. 
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8. CONDUIT DEBT OBLIGATIONS ANO NO COMMITMENT DEBT 

From time to time, the Authority issues revenue bonds to provide financia! assistance to 
private sector entities far the acquisition and construction of transportation, 
environmental, industrial, tourism, educational, and commercial facilities, deemed to be 
in the public interest and that are expected to provlde benefits to the cltizens of Puerto 
Rico. 

The revenue bonds issued by the Authority are special and lirnited ob\igations of the 
Authorlty and, except to the extent payable from bond proceeds and investments 
thereof, are payable solely frorn and secured by a pledge and assignrnent of the arnounts 
payable under the loan agreements between the Authority and the borrowers. In sorne 
cases, payrnent of principal and interest on revenue bonds may be further secured by 
guarantees or letters of credit. Upan repayment of the bonds, ownership of the acquired 
facilities is retained by the prlvate sector entity served by the bond issuance, 

Neither the Authority nor the Commonwealth is obligated in any manner far the 
repayment of these revenue bonds. The revenue bonds are consldered conduit debt and 
do not constitute a debt or a pledge of the good faith and credit of the Authority or the 
Commonwealth or any political subdivision thereof. In addition, no commitments beyond 
the collateral, the payments from the private-sector entities, and maintenance of the tax­
exempt status of the conduit debt obligation were extended by the Authority far any of 

• those bonds. Accordingly, the bonds are not reported as long-term liabilities in the basic 
financia! statements of the Authority. 

In connection with the issuance of revenue bonds, the Authority enters into trust 
agreements, whereby the Authority assigns and pledges to the trustees, far the benefit 
of the holders of the revenue bonds: (1) ali amounts receivable by the Authority in 
repayment of the amounts due under the loan agreements; (2) any rights, title, and 
interest of the Authority in the proceeds derived from the issuance of the revenue bonds 
and of any securities in which moneys in any fund or account created by the trust 
agreements ar loan agreements are invested and the proceeds derived therefrom; and 
(3) the Authority's lights, title, and 1nterest in and to the loan agreements, subject to the 
Authority's retention of certain rights, including the right to collect moneys payable to 
the Authority. 

As of June 30, 2024, the Authori ty had approximately $554. 9 million in outstanding AFICA 
bonds distributed as fallows: 

REVENUE BONOS 

Commercial\l ndus tri al 

Educational 

Medical 

Total 

s 

$ 

FaceAmount 

441,649,745 $ 

277,595,000 

161,740,000 

880,984,745 $ 
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Balance June 30, 2024 

327,383,600 

137,092,280 

90,420,000 

554,895,880 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

9. DEFERRED OUTFLOWS AND INFLOWS OF RESOURCES 

The activity in deferred outflows and inflows of resources as of June 30, 2024, i s 
summarized as follows: 

Balance as of 

June 30, Balance as of 

Oeferred outflows of resources 2023 Addltlons Reductfons June 30, 2024 

Pension related $ 85,706 s 31,818 s (69,011) $ 48,513 

Other postemployment benefits 1,200 1,200 (1,200) 1,200 

Total $ 86,906 $ 33,018 $ (70,211) $ 49,713 

Deferred inflows of resources 

Pensfon related s 149,250 $ $ {112,374) $ 36,876 

Total $ 149,250 $ $ {112,374) $ 36,876 

10. RETIREMENT BENEFITS SYSTEM 

Structure of Retlrement System and Accounting for Pension Costs 

The ERS was a trust created by the Legíslature under Act No. 447 of May 15, 1951, as 
amended {Act No. 447), to provide pension and other benefits to retired employees of the 
Commonwealth, its publlc corporations and municipalities. Before the enactment of Act 
No. 106-2017 on August 23, 2017, ERS administered different benefit structures under Act 
No. 447, as amended, including a cost-sharing, multiple-employer, defined benefit 
program, a defined contribution program anda contributory hybrid program. Act No. 106-
2017 approved a substantial pension reform for ali of the Commonwealth's retirement 
systems, including the ERS. This reform modified most of the ERS's activities, ellminated 
the employer contributions, created the legal framework to implementa PayGo system, 
and requíred the ERS to liquidate substantially ali of i ts assets and to transfer the proceeds 
from such liquidation to the Commonwealth for the payment of pension benefits. Under 
the PayGo system, the Commonwealth's General Fund makes dlrect payments to the 
pensioners and then is reimbursed for those payments by the particlpating employer, 
includlng the Authority. Future benefits will not be paid by the ERS. 

Under Act No. 106-2017, the ERS's board of trustees was eliminated, anda new Retirement 
Board was created. Act No. 106-2017 also ordered a suspension of ERS's loan programs and 
ordered a merger of the administrative structures of the Retirement Systems. At the 
Retirement Board's discretion, the administration of ERS benefits may be externallzed. 
The Retirement Board is currently responsible for governing both ERS, the Judlclary 
Retirement System (JRS), and Teachers Retirement System {TRS). 
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Act No. 106-2017 also created a Defined Contributions Plan, similar to a 401 (k) plan, which 
Is managed by a private entity. Act No. 106-2017 terminated the previously existing pension 
programs for ERS participants as of June 30, 2017. Toe members of the prior programs and 
new system members hired on and after July 1, 2017, have been enrolled into this new 
Defined Contributions Plan program. The accumulated balance on the accounts of the prior 
program was transferred to the member accounts in the new Defined Contributions Plan, 
effective as of June 22, 2020. 

Pension Benefits 

The benefits provided to the Plan participants are establlshed by Commonwealth law and 
may be amended only by the Leglslature with the Governor's approval, or by court decision. 

The Modified Elght Amended Title 111 Joint Plan of Adjustment of the Commonwealth of 
Puerto Rico, et al, ("2022 Plan of Adjustment") confirmed by the U.S. District Court for 
the Dlstrict of Puerto Rico on January 18, 2022, eliminated severa! benefits to certain Plan 
participants. In summary, participants wíthin benefits for the System 2000 and Act 3 
members, as previously defined, who were not in payment status as of March 15, 2022, 
were transferred out from Plan benefits. Also, eliminated future cost of living adjustments, 
and benefits to active members under Act 127-1958 {members in high-risk positions). 

Plan participants within the System 2000, includes members hired on or after January 1, 
2000 and on or before June JO, 2013 (defin'ed contribution program). Ali regular employees 
hired for the flrst time on or after July 1, 2013, and former employees who participated in 
the deflned benefit program and the System 2000 program, and were rehired on or after 
July 1, 2013, became members of the Contributory Hybrid Program as a condition to their 
employment. In addition, employees who at June 30, 2013, were participants of previous 
programs became part of the Contributory Hybrid Program on July 1, 2013. Also, Act No. 3 
of April 4, 2013 (Act No. 3 of 2013) froze ali retirement benefits accrued through June 30, 
2013 under the defined benefit program and, thereafter, all future benefits accrued under 
the defined contribution formula used for the System 2000 program partícipants. 

Certain plan provisions are different for the two groups of members who entered the Plan 
prior to July 1, 2013, as described below: 

• Members of Act No. 447 are generally those members hired befare April 1, 1990 
( contributory, defined benefit program). 

• Members of Act No. 1 of February 16, 1990 (Act No. 1) are generally those members 
hired on or after April 1, 1990, and on or before December 31, 1999 (contributory, 
defined benefit program). 
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A summary of benefits and eligibility requirements is presented below: 

(a) Service Retirement Ellgibility Requirements 

(1) Elfgibility for Act No. 447 Members - Act No. 447 members who were eligible to 
retire as of June 30, 2013, continue to be eligible to retire at any time. Prior to 
July 1, 2013, Act No. 447 members could retire upon (1) attainment of age 55 with 
25 years of credited service, (2) attainment of age 58 with 10 years of credited 
service, (3) any age with 30 years of credited service, (4) for Public Officers in High 
Risk Positions (the Commonwealth Poli ce and Fireflghter Corps, the Municipal Police 
and Firefighter Corps and the Custody Office Corps), attainment of age 50 with 25 
years of credited servlce, and (5), for Mayors of municipalities, attainment of age 
50 with 8 years of credited service as a Mayor. In addition, Act No. 447 members 
who attained 30 years of credited service by December 31, 2013, are eligible to 
retire at any time. 

Act No. 447 members who were not eligible to retire as of June 30, 2013, and did 
not attain 30 years of credited service by December 31, 2013, are eligible to retire 
wlth 10 years of credited service upon attainrnent of the retirement eligibility age 
shown in the table below. 

Attalned age as of Retirement 
Date of birth June 30, 2013 eligibility age 

July 1, 1957 or later 55 or less 61 

July 1, 1956 to June 30, 1957 56 60 

Before July 1, 1956 57 and up 59 

In addition to the requirements of the table above, Act No. 447 Public Officers in High 
Risk Positions who were not eligible to retire as of June 30, 2013, and did not attain 30 
years of credited service by December 31, 2013, are eligible to retire directly from active 
service upon the attainment of age 55 with 30 years of credited service. 

(2) Eliglb/llty for Act No. 1 Members - Act No. 1 members who were eligible to retire 
as of June 30, 2013, continue to be eligible to retire at any time. Prior to July 1, 
2013, Act No. 1 members coutd retire upon {1) attainment of age 55 with 25 years 
of credited service, (2) attainment of age 65 with 1 O years of credited service, (3) 
for Public Officers in High-Risk Positions, any age with 30 years of credited service, 
and (4) for Mayors, attainment of age 50 with 8 years of credited service as a Mayor. 

Act No. 1 members who were not eligible to retire as of June 30, 2013, are eligible 
to retire upon attainment of age 65 with 10 years of credited service. In addition, 
Act No. 1 Public Officers in High-Risk Positions who were not eligible to retire as of 
June 30, 2013, are eligible to retire directly from active service upon the 
attainment of age 55 with 30 years of credited service. 
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(b) Compulsory Retlrement 

Ali Act No. 447 and Act No. 1 Public Officers in High-Risk Positlons must retire upon 
attainment of age 58 and 30 years of credited servlce. A two-year extension may be 
requested by the member from the Superintendent of the Puerto Rico Pollee, the Chief 
of the Firefighter Corps, or supervising authority as applicable. 

(c) Servlce Retlrement Annuity Benefits 

An annuity payable for the lifetime of the member equal to the annuitized value of the 
balance in the Deflned Contribution Hybrid Contribution Account at the time of retirement, 
plus, for Act No. 447 and Act No. 1 members, the accrued benefit determined as of June 
30, 2013. lf the balance in the Defined Contribution Hybrid Contribution Account is $10,000 
or less, it shall be paid as a lump sum instead of as an annuity. 

(1) Accrued Benefit as of June 30, 2013, far Act No. 447 Members - The accrued benefit as 
of June 30, 2013, shall be determined based on the average compensation, as defined, 
for Act No. 447 members, the years of credited service, and the attained age of the 
member all as of June 30, 2013. For Act No. 447 Mayors, the highest compensation, as 
defined, as a Mayor is determined as of June 30, 2013. 

lf the Act No. 447 member had at least 30 years of credited service as of June 30, 2013, 
the accrued benefit equals 65% of average compensation if the member was under age 
55 as of June 30, 2013, or 75% of average compensation if the member was at least age 
55 as of June 30, 2013. For participants selecting to coordinate with social security (the 
Coordination Plan), the benefit is re-calculated at the Social Security Retirement Age 
(SSRA), as defined, as 1.5% of average compensation up to $6,600 multiplied by years 
of credited service, up to 30 years, plus 65% (75% íf member was at least age 55 as of 
June 30, 2013) of average compensation in excess of $6,600. 

lf the Act No. 447 member had less than 30 years of credited service as of June 30, 2013, 
and attains 30 years of credited service by December 31, 2013, the accrued benefit 
equals 55% of average compensatíon 1f the member was under age 55 as of June 30, 2013 
or 60% of average compensation if the member was at least age 55 as of June 30, 2013. For 
participants selecting t he Coordination Plan, the benefit is re-calculated at SSRA as 1. 5% 
of average compensation up to $6,600 multiplied by years of credited service, up to 30 
years, plus 55% (60% if mernber was at least age 55 as of June 30, 2013) of average 
compensation in excess of $6,600. Member contributions received from Act No. 447 
members eligible for this transitory benefit during the period beglnning July 1, 2013 and 
ending upon the attainment of 30_ years of credited servjce are considered pre-July 1, 2013 
contributlons; the contributions to the Defined Contribution Hybrid Contrlbution Account 
begin after the member attalns 30 years of credited servlce. 

lf the Act No. 447 member had less than 30 years of credited service as of December 
31, 2013, the accrued benefit equals 1. 5% of average compensation multiplied by years 
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of credited service up to 20 years, plus 2% of average compensation multiplied by years 
of credited service in excess of 20 years. The maximum benefit is 75% of average 
compensation. Except for the Commonwealth Police and Commonwealth Firefighters, 
the benefit is actuarially reduced far each year payment commences prior to age 58. 
For partlcipants select ing the Coordination Plan, the basic benefit is re-calculated at 
SSRA as 1% of average compensation up to $6,600 multiplied by years of credited servlce 
up to 20 years, plus 1.5% of average compensation up to $6,600 multiplied by years of 
credited service in excess of 20 years, plus 1.5% of average compensation in excess of 
$6,600 multiplied by years of credited service up to 20 years, plus 2.0% of average 
compensation in excess of $6,600 multiplied by years of credited service in excess of 
20 years. Except for Police and Firefighters, the benefit is actuarially reduced far each 
year payment commences prior to age 58. 

For Act No. 447 Mayors with at least 8 years of credited service as a mayor, the accrued 
benefit will not be less than 5% of highest compensation, as defined, as a Mayor far 
each year of credited service as a Mayor up to 10 years, plus 1.5% of highest 
compensation as Mayor for each year of non-Mayoral credited service up to 20 years, 
plus 2.0% of highest compensation as Mayor for each year of non-Mayoral credited 
service in excess of 20 years. Non-Mayoral credited servlce fncludes service earned as 
a Mayor in excess of 1 O years. Maximum benefit is 90% of highest compensation as a 
Mayor. 

(2) Accrued Benefit as of June 30, 2013, for Act No. 1 Members - The accrued benefit as 
of June 30, 2013, shall be determined based on the average compensation for Act No. 
1 members, the years of credited service, and the attained age of the member all as of 
June 30, 2013. For Act No. 1 Mayors, the highest compensatlon as a Mayor is determined 
as of June 30, 2013. 

lf the Act No. 1 member is a pol ice officer or firefighter with at least 30 years of 
credited service as of June 30, 2013, the accrued benefit equals 65% of average 
compensation if the member was under age 55 as of June 30, 2013, or 75% of average 
compensation if the member was at least age 55 as of June 30, 2013. 

For ali other Act No. 1 members, the accrued benefit equals 1. 5% of average 
compensation multiplied by years of credited service. The benefit is actuarially reduced 
far each year payment commences prior to age 65. 

For Act No. 1, Mayors with at least 8 years of credited service as a Mayor, the accrued 
benefit will not be less than 5% of highest compensation as a Mayor far each year of 
credited service as a Mayor up to 10 years, plus 1.5% of highest compensation as Mayor 
far each year of non-Mayoral credlted service up to 20 years, plus 2.0% of highest 
compensatlon as Mayor far each year of non-Mayoral credi ted service in excess of 20 
years. Non-Mayoral credited service includes service earned as a Mayor in excess of 10 
years. Maximum benefit is 90% of highest compensation as a Mayor. 
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(d) Special Benefits 

Mínimum Benefits 
- Past Ad hoc lncreases - The Legislature, from t ime to time, increases pensions for 

certain retirees as described in Act No. 124 approved on June 8, 1973, and Act No. 
23 approved on September 23, 1983. 

- Mínimum Benefits for Members who retired before July 1, 2013 (Act No. 156 of 2004, 
Act No. 35 of 2007, and Act No. 3 of 2013) - The mínimum monthly lifetime income 
for members who retlred or became disabled before July 1, 2013, is $500 per month 
effective July 1, 2013 ($400 per month effective July 1, 2007, and $300 per month up 
to June 30, 2007). • 

- Coordination Plan Mínimum Benefit - A mínimum monthly benefit is payable upon 
attainment of SSRA such that the benefit, when added to the Social Security Benefit, 
is not less than the benefit payable prior to SSRA. 

Special "Bonus" Benefits 
- Christmas Bonus (Act No. 144, as Amended by Act No. 3) - An annual bonus of $200 

for each retiree, beneficiary, and disabled member paid in December provided the 
member retired prior to July 1, 2013. 

- Medication Bonus (Act No. 155, as Amended by Act No. 3) -An annual bonus of $100 
far each retiree, beneficiary, and disabled member to cover health costs paid in July 
provided the member retired prior to July 1, 2013. Evidence of coverage is not 
required. The amount is prorated if there are multiple beneficiarles. 

Allocatlon Methodology 

GASB Statement No. 73 requlres that the primary government and its component units that 
provide pension benefits through the same defined benefit pension plan to recognize their 
proportionate share of the total pension liability, deferred outflows of resources, deferred 
inflows of resources, and pension expense (benefit). The proportionate share is based on 
the ratio of the total pension liability determined directly for each agency based on each 
agency's members to the total pension llability far all Central Government members as of 
the measurement date. 

Total Pension Lfability and Actuaria! lnformatfon 

The total pension liability was approxlmately $429 thousand as of June 30, 2023. The total 
pension liability as of June 30, 2023 (the measurement date used for financia! reporting 
far fiscal year 2024) was determined by an actuarial valuation as of July 1, 2022, which 
was rolled forward to June 30, 2023. The proportion of the Collective Total Pension Liability 
of the Authority was 0.00207%. 
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Actuaria! Methods and Assumptions 

The actuarial valuation used the following actuarial assumptions applied to all periods in 
the measurement period. 

Dfscount Rate 

The discount rate used to meas u re the total pension liabili ty was 3. 65% as of June 30, 2023 
(the measurement date). This rate represents the municipal bond return rateas chosen by 
the Commonwealth. The source is the Bond Buyer (GO) 20-Bond Municipal Bond IJ)dex, 
which includes tax-exempt general obligation municipal bonds with an average rating of 
AA/Aa or higher. 

Mortality 

The mortality tables used in the June 30, 2023 actuaria! valuations were as follows: 

• Pre-retirement Mortality- For general employees not covered under Act No. 127-
1958, PubG-2010 Employee Mortality Rates were adjusted by 100% formales and 110% 
for females, projected to reflect Mortality lmprovement Scale MP-2021 on a 
generational basis. For members covered under Act No. 127-1 958, the PubS-2010 
Employee Mortality Rates are assumed for males and females, projected to reflect 
Mortality lmprovement Scale MP-2021 on a generational basis. As generational tables, 
they reflect mortality improvements both before and af ter the measurement date. 

100% of deaths while in active servíce are assumed to be occupational for members 
covered under Act No. 127-1958. 

• Post -retirement Retiree Mortality- Rates which vary by gender are assumed far 
healthy retirees and beneficiaries based on a study of the Plan's experience from 
2013 to 2018 and updated expectations regarding future mortality improvement. The 
PubG-201 O healthy retire e rates were adjusted by 100% for males and 110% for 
females, proj ected to reflect Mortality lmprovement Scale MP-2021 on a generational 
basis. As a generational table, it reflects mortality improvements both before and 
after the measurement date. This assuniption is also used for beneficiaries prior to 
the member's death. 

• Post-retirement Disabled Mortality- Rates which vary by gender are assumed for 
disabled retirees based on a study of the Plan' s experience from 2013 to 2018 and 
updated expectations regarding future mortality improvement. The PubG-2010 
disabled retiree rates were adjusted by 80% formales and 100% for females. The base 
rates are projected using Mortality lmprovement Scale MP-2021 on a generational 
basis. As a generational table, it reflects mor tali ty improvements both before and 
after the measurement date. 

• Post-retlrement Benefic/ary Mortall ty- Prior to retiree's death, beneficiary mortality 
is assumed to be the same as the post-retirement retiree mortality. Far periods after 
the retiree' s death, the PubG-2010(8) contigent survivor rates, adjusted by 110% for 
males and 120% far females, proj ected to reftect Mortallty lmprovement Scale MP-
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2021 on a generational basis. As a generational table, it reflects mortality 
improvements both befare and after the measurement date. 

other Assumptions as of June 30, 2023: 

Actuaria[ cost method Entry age normal 

Actuaria! assumptions: 

lnflation rate 

Salary increases 

Not applicable 

3.00% per year. No compensation increases are assumed 

until July 1, 2021 as a result of Act No. 3-2017, four­

year extension of Act No. 66-2014, and the current 

general economy. 

Sensitivity of the Total Pension Liability to Changes in the Discount Rate 

The following presents the total pension liability calculated using the discount rate of 
3.65%, as well as what it would be if it were calculated using the discount rate of 1-
percentage point lower (2.65%) or 1-percentage-point higher (4.65%) than the current rate: 

Authority's proportionate share 
of the total pension liability S 

1% decrease 
ar 2.65% 

479,381 
======-a> 

Current 
discount rate 

of 3.65% 

s 429,405 

Deferred Outflows of Resources and Deferred lnflows of Resources 

1% increase 
ar 4.65% 

s 388,685 

The following present s a summary of changes in the deferred outflows of resources and 
deferred inflows of resources for the year ended June 30, 2024: 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

Deferred 
outflows 

Deferred 
inflows 

Source of resources of resources 

Benefits paid after measurement date $ 31,818 $ 

Dlfferences between actual and expected experlence 299 2,678 

Changes of assumptions 16,396 

Changes in proportion and differences 

between actual contributions and 

proportionate share 34,198 

$ 48,513 $ 36,876 

Amounts reported as deferred outflows of resources and deferred inflows of resources 
(excluding employer specific amounts) related to pension at June 30, 2024 will be 
recognized in pension expense (benefit) in future years as follows: 

Years ending June 30, Amount 

2025 14,017 

The previous amounts do not include employer specific deferred outflows and deferred 
inflows of resources related to changes in proportion. These amounts should be recognized 
(amortized) by each employer over the average of the expected remaining service lives of 
all plan members, which is 1 year for 2023. The deferred outflows of resources related to 
benefit payments made by the Authority subsequent to the measurement date, which 
amounted to $31 ,818, is also not included in the table above. 

Pension Expense 

The pension expense (benefit) for the year ended June 30, 2023, amounted to $(83, 744). 

11. OTHER POSTEMPLOYMENT BENEFITS 

Plan Description 

The Other Postemployment Benefit Plan of the Commonwealth of Puerto Rico (the 
Commonwealth) for Retired Participants of the Emp\oyees' Retirement System (the Plan) 
is an unfunded, defined benefit other postemployment healthcare beneflt plan (OPEB). The 
Plan is admlnistered on a pay-as-you-go basis. Accordingly, no assets are accumulated in a 
qualifylng trust that meets the criteria in paragraph 4 of GASB Statement No. 75, 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF ANO FOR THE YEAR ENDED JUNE 30, 2024 

Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions 
(GASB Statement No. 75). Under the guidance of GASB Statement No. 75, the 
Commonwealth and its component units are considered to be one employer and are 
classified for financia! reporting purposes as a single employer defined benefit OPEB plan. 

The Plan covers a payment of up to $100 per month to the eligible medical insurance plan 
selected by each member provided that the member retired prior to July 1, 2013 (Act No. 
483, as amended by Act No. 3). The Plan is financed by the Commonwealth through 
legislative appropriations. There is no contrlbution requirement from the plan members 
during active employment. The retirees contribute the amount of the healthcare insurance 
premium not covered by the Commonwealth contribution. Plan members were eligible for 
benefits upon reaching the applicable retirement age. Act No. 3 of 2013 eliminated this 
healthcare benefit to the Plan members that retired after June 30, 2013. 

Allocation Methodology 

GASB Statement No. 75 requires that the primary government and its component units that 
provide OPEB benefits through the same defined benefit OPEB plan to recognize their 
proportionate share of the total OPEB liability, deferred outflows of resources, deferred 
inflows of resources, and OPEB expense (benefit).The proportionate share is based on the 
ratio of the total OPEB liability determined directly for each agency based on each agency's 
members to the total OPEB liability for all Central Government members as of the 
measurement date. 

Total OPEB Liability and Actuaria! lnformation 

The total OPEB liability was $11,625 as of June 30, 2023. The total OPEB liabitity as of 
June 30, 2023, was determined by an actuarial valuation as of 
July 1, 2022, which was rolled forward to June 30, 2023 (measurement date). 

Actuarla! Assumptlons 

The actuaria! valuation used the following actuaria( assumptions applied t o ali periods in 
the measurement period. 

Dlscount Rate 

The discount rate for June 30, 2023, was 3.65%. This represents the municipal bond return 
rate as chosen by the Commonwealth. The source is the Bond Buyer General Obligation 
(GO) 20-Bond Municipal Bond lndex, which includes tax-exempt general obligatlon 
municipal bonds with an average rating of M/Aa or higher. 

Mortality 

• Post-retirement Morta/lty- Rates which vary by gender are assumed for healthy 
retlrees and beneficiaries based on a study of Plan's experience from 2013 to 2018 
and updated expectations regarding future mortality improvement. The PubG-2010 
healthy retiree rates, adjusted by 100% formales and 110% for females, projected 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
NOTES TO BASIC FINANCIAL STATEMENTS 

AS OF AND FOR THE YEAR ENDED JUNE 30, 2024 

using MP-2021 on a generational basis. As a generational table, it reflects mortalíty 
improvements both before and after the measurement date. 

• Post-retirement Dlsabled Mortality- Rates which vary by gender are assumed for 
disabled retirees based on a study of the Plan's experience from 2013 to 2018 and 
updated expectations regarding future mortality improvement. The PubG-201 O 
disabled retiree rates, adjusted by 80% for males and 100% for females. The base 
rates are projected using Mortality lmprovement Scale MP-2021 on a generational 
basis. As a generational table, it reflects mortality improvements both before and 
after the measurement date. 

Sensitivity of the total OPEB Liability to Changes in the Dfscount Rate 

The following presents the total OPEB liability calculated using the discount rate of 3.65%, 
as well as what it would be if it were calculated usíng the discount rate of 1 • percentage 
point lower (2.65%) or 1-percentage pofnt higher (4.65%) than the current rate: 

Authority's Proportionate share 

of the total OPEB UabiUty s 

1% decrease 
or 2.65% 

14,554 S 

Current 
discount rate of 

3.65% 

11,625 $ 
- ===~-

Deferred Outflows of Resources and Deferred /nflows of Resources 

1% lncrease 
or 4.65% 

12,431 

Because all participants are inactive, there are no deferred outflows or inflows of 
resources as changes in actuarial assumptions, economic or demographic gains and losses, 
and changes in proportionate shares are recognized immediately during the measurement 
year. 

OPEB Expense (Benefit) 

The OPEB expense for the year ended June 30, 2023, amounted to $708. 

12. SUBSEQUENT EVENTS 

Subsequent events were evaluated through April 14, 2025, to determine if any such 
events should either be recognize_d or disclosed in the baslc financia! statements of 2024. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
Schedule of Proportlonate Share of Collective Total Pension Liability and Re\ated Ratios 

(Unaudited} 
June 30, 202A 

2024 2023 2022 2021 2020 2019 

Proportion of the Co!fctive Total Pensioo liability 0.00207% 0,00212% 0.00240% 0.00248i 0.00305% 0.00299% 

Proportlonate Share of the CoUective Total Pera Ion Liabfüty $429,405 $ 469,786 $ 652,636 $ 695,898 S 758,107 $ 731,713 

Covered • Empklyee PayroU H/A N/A N/A N/A H/A N/A 

Proportionate Share of Collective Total Pensioo Liabillty 
as Perc.entage of Covere<Hmployee Pa\'Toll N/A N/A N/A N/A N/A N/A 

The amounts presented have a rneasurement date of the previous year end. 

Covered payroll is no longer applicable since contributions are no longer based on payroll and were 
elimlnated pursuant to Act No. 106-2017. 

Note: Fiscal year 2019 was the fírst year that the Authority transitioned from GASB Statement 
No. 68 to GASB Statement No.73 as a result of the Pay-Go implementation. This schedule is 
required to illustrate 10 years of informatlon. However, until a 10-year trend has been completed, 
information is presented only for the years for which the required supplementary information is 
available. 

There are no assets accumulated In a trust to pay related benefits. 

See independent auditors' report on required supplementary information. 
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PUERTO RICO INDUSTRIAL, TOURIST, EDUCATIONAL, MEDICAL, AND 
ENVIRONMENTAL CONTROL FACILITIES FINANCING AUTHORITY 

(A Component Unit of the Commonwealth of Puerto Rico) 
Schedule of Proportionate Share of Collective Total Other Postemployment Benefit Llability 

and Related Ratios (Unaudited) 
June 30, 2024 

20H 2023 2022 2021 2020 2019 2018 

Prc;mtion of Tola! Other Poll-Em~t Beneíit liatility 0.001~ 0.001m 0.00167% 0.00176% 0.00275% 0.00172% 0.00156% 

Pro¡xxtio,,ate Share oí Total Other Po1l·fwent Bereflt Llabltily $11,625 $ 12,117 $ 13,3◄8 $ 15,394 $ 22,916 $ 14,448 $14,321 

Covered • [m~ Payr(j] 11/A )UA tt/A ll/A H/A 11/A H/A 

Pro¡xxtionate Share of Total Olher Post·Em~~ent 8ereflt Llabitity 

as Percentase of Covered-Em~O)<ee Pa)foll ll/A H/A 11/A HIA 11/A 11/A H/A 

The amounts presented have a measurement date of the previous year end. 

Currently, there are no active participants in this plan. Therefore, the coverage payroll disclosure 
is omitted. 

Note: Fiscal year 2018 was the first year that the new requirements of GASB 75 were implemented 
at the Authority. The schedule is required to illustrate 1 O years of information. However, until a 
10-year trend has been completed, information is presented only for the years for which the 
required supplementary information is available. 

There are no assets accumulated in a trust to pay related benefits. 

See independent auditors' report on required supplementary information. 
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