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Hearing Date: TBD 
Objection Deadline: TBD 

UNITED STATES DISTRICT COURT 
FOR THE DISTRICT OF PUERTO RICO 

INFORMATIVE MOTION OF GOLDENTREE ASSET MANAGEMENT LP,  
ASSURED GUARANTY INC., SYNCORA GUARANTEE, INC.,  

NATIONAL PUBLIC FINANCE GUARANTEE CORPORATION,  
AND THE PREPA AD HOC GROUP IN RESPONSE TO  

THE FINANCIAL OVERSIGHT & MANAGEMENT BOARD’S STATUS 
REPORT IN RESPONSE TO THE ORDER SUSPENDING DEADLINES

1  The Debtors in these Title III cases along with each Debtor’s respective Title III case number and the last four (4) 
digits of each Debtor’s federal tax identification number, as applicable, are the: (i) Commonwealth of Puerto Rico 
(Bankruptcy Case No. 17-BK-3283-LTS) (Last Four Digits of Federal Tax ID: 3481); (ii) Puerto Rico Sales Tax 
Financing Corporation (Bankruptcy Case No. 17-BK-3284-LTS) (Last Four Digits of Federal Tax ID: 8474); (iii) 
Puerto Rico Highways and Transportation Authority (Bankruptcy Case No. 17-BK-3567-LTS) (Last Four Digits 
of Federal Tax ID: 3808); (iv) Employees Retirement System of the Government of the Commonwealth of Puerto 
Rico (Bankruptcy Case No. 17-BK-3566-LTS) (Last Four Digits of Federal Tax ID: 9686); (v) Puerto Rico 
Electric Power Authority (“PREPA”) (Bankruptcy Case No. 17-BK-4780-LTS) (Last Four Digits of Federal Tax 
ID: 3747); and (vi) Puerto Rico Public Buildings Authority (Bankruptcy Case No. 19-BK-5523-LTS) (Last Four 
Digits of Federal Tax ID: 3801) (Title III case numbers are listed as Bankruptcy Case numbers due to software 
limitations). 

In re:  

THE FINANCIAL OVERSIGHT AND 
MANAGEMENT BOARD FOR PUERTO RICO,  

as representative of 

THE COMMONWEALTH OF PUERTO RICO, et al., 

Debtors.1

PROMESA Title III 

Case No. 17-BK-3283-LTS 

(Jointly Administered) 

In re: 

THE FINANCIAL OVERSIGHT AND 
MANAGEMENT BOARD FOR PUERTO RICO,  

as a representative of 

PUERTO RICO ELECTRIC POWER AUTHORITY, 

Debtor. 

PROMESA Title III 

Case No. 17-BK-4780-LTS 
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GoldenTree Asset Management LP, Assured Guaranty Inc., Syncora Guarantee, Inc., 

National Public Finance Guarantee Corporation, and the PREPA Ad Hoc Group2 (collectively, the 

“Bondholders”), respectfully submit this joint informative motion in response to the status report 

of the Financial Oversight and Management Board (the “Oversight Board” or “Board”) [ECF 

No. 5790] in response to the Court’s Order Suspending Deadlines [ECF No. 5775]. 

RESPONSE 

1. The President of the United States terminated six of the seven members of the 

Board for cause.  The Bondholders and the sole remaining Board member agree that the preferred 

path forward is to stay matters relating to the Bondholders’ claims until the new Board is 

constituted.  The Board argues that the legal issues raised in the administrative expense claim 

motion are sub judice, but the Court has already determined to allow discovery on the motion, and 

the new Board should have the opportunity to assess the motion and take a position on it before 

the Court renders a decision.  A stay is particularly appropriate until there is a statutory quorum of 

at least four members to the Board, because the current single-member Board has limited powers 

and lacks the authority to resolve the case or to certify a fiscal plan, among other things.  See 48 

U.S.C. §§ 2121(h)(2), 2141(a). 

2. The Official Committee of Unsecured Creditors (the “Committee”) reportedly 

wants the Bondholders’ administrative expense claim motion to proceed because the Committee 

will continue to object to it.  The Court should not force the single remaining Board member to 

proceed with the litigation contrary to his stated preferences.  Moreover, proceeding with the 

litigation prior to the Board being reconstituted would ignore the fact that the Board members were 

terminated for a reason:  Notwithstanding the expenditure of huge amounts of time, effort, and 

2 The members of the PREPA Ad Hoc Group are listed in the Eighth Verified Statement of the PREPA Ad Hoc 
Group Pursuant to Bankruptcy Rule 2019 [ECF No. 5671] filed on May 19, 2025.
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money, and more than eight years in bankruptcy, the parties are no closer today to a confirmable 

plan of adjustment.  A reconstituted Board will present new opportunities for a constructive 

dialogue and possible consensual resolution.  Continuing litigation with only one Board member, 

who lacks the authority to make critical decisions, would not.  Indeed, the recent decision by the 

Majority Member PREPA Ad Hoc Group to terminate their support for the Board’s Plan Support 

and Settlement Agreement as of October 1, 2025 and join the Bondholders’ cooperation agreement 

uniting nearly 90% of the Bondholders, see ECF No. 5792, further illustrates that the Board’s 

previous cramdown plan and “divide and conquer” strategy is no longer viable, and that proceeding 

with the litigation before a new Board is constituted would be counterproductive and potentially 

unnecessary. 

CONCLUSION 

3. The Bondholders respectfully request that the Court stay the Board’s litigation with 

the Bondholders until new Board members have been appointed.  The parties can then determine 

if further litigation is necessary, and, if so, can develop an appropriate schedule.3

3  The Bondholders reserve all rights to seek the termination of the stay following the appointment of the new Board 
or in the event the appointment of the new Board is delayed for a prolonged period.  Further, nothing herein shall 
prejudice the Bondholders’ prior and continuing requests for adequate protection, which are fully reserved. 
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Dated: August 26, 2025 
San Juan, Puerto Rico

Respectfully submitted, 

RAMOS CRUZ LEGAL 

By: /s/ Lydia M. Ramos Cruz 
Lydia M. Ramos Cruz 
USDC – PR 214104 
1509 López Landrón Street 
American Airlines Building, PH 
San Juan, Puerto Rico 00911 
Phone: (787) 508-2525 
Email: lramos@ramoscruzlegal.com

WHITE & CASE LLP 

By: /s/ Glenn M. Kurtz 
Thomas E Lauria (admitted pro hac vice) 
Glenn M. Kurtz (admitted pro hac vice) 
Claudine Columbres, (admitted pro hac vice) 
Isaac Glassman (admitted pro hac vice) 
Thomas E. MacWright (admitted pro hac vice) 
1221 Avenue of the Americas 
New York, New York 10036 
Phone: (212) 819-8200 
Facsimile: (212) 354-8113 
Email: tlauria@whitecase.com 

gkurtz@whitecase.com 
ccolumbres@whitecase.com 
iglassman@whitecase.com 
tmacwright@whitecase.com 

John K. Cunningham (admitted pro hac vice) 
Michael C. Shepherd (admitted pro hac vice) 
Jesse L. Green (admitted pro hac vice) 
200 S. Biscayne Boulevard, Suite 4900 
Miami, Florida 33131 
Phone: (305) 371-2700 
Facsimile: (305) 358-5744 
Email: jcunningham@whitecase.com 

mshepherd@whitecase.com 
jgreen@whitecase.com 

Co-Counsel for GoldenTree Asset Management LP 

Case:17-04780-LTS   Doc#:5794   Filed:08/26/25   Entered:08/26/25 15:36:54    Desc: Main
Document     Page 4 of 8



AMERICAS 130782928 

5 

CASELLAS ALCOVER & BURGOS P.S.C. 

By: /s/ Heriberto Burgos Pérez 
Heriberto Burgos Pérez 
USDC – PR 204809 
Ricardo F. Casellas-Sánchez 
USDC – PR 203114 
Diana Pérez-Seda 
USDC – PR 232014 
P.O. Box 364924 
San Juan, Puerto Rico 00936-4924 
Phone: (787) 756-1400 
Facsimile: (787) 756-1401 
Email: hburgos@cabprlaw.com 

rcasellas@cabprlaw.com 
dperez@cabprlaw.com 

GIBSON, DUNN & CRUTCHER LLP 

By: /s/ Miguel A. Estrada
Miguel A. Estrada (admitted pro hac vice) 
Lochlan F. Shelfer (admitted pro hac vice) 
1700 M Street, N.W. 
Washington, D.C. 20036-4504 
Tel.: (202) 955-8500 
Fax: (202) 530-9662 
Email:   mestrada@gibsondunn.com 
              lshelfer@gibsondunn.com 

CADWALADER, WICKERSHAM & TAFT 
LLP 

By: /s/ William J. Natbony 
Howard R. Hawkins, Jr. (admitted pro hac vice) 
Casey J. Servais (admitted pro hac vice) 
William J. Natbony (admitted pro hac vice) 
Thomas J. Curtin (admitted pro hac vice) 
200 Liberty Street 
New York, New York 10281 
Phone: (212) 504-6000 
Facsimile: (212) 504-6666 
Email: howard.hawkins@cwt.com 

casey.servais@cwt.com
bill.natbony@cwt.com 
thomas.curtin@cwt.com 

Co-Counsel for Assured Guaranty Inc.
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REICHARD & ESCALERA, LLC

By: /s/ Rafael Escalera 
Rafael Escalera 
USDC – PR No. 122,609 

By: /s/ Sylvia M. Arizmendi 
Sylvia M. Arizmendi 
USDC – PR No. 210,714 

By: /s/ Carlos R. Rivera-Ortiz 
Carlos R. Rivera-Ortiz 
USDC – PR No. 303,409 
255 Ponce de León Avenue 
MCS Plaza, 10th Floor 
San Juan, Puerto Rico 00917-1913 
Phone: (787) 777-8888 
Facsimile: (787) 765-4225 
Email: escalara@reichardescalera.com 

arizmendis@reichardescalera.com 
riverac@reichardescalera.com

QUINN EMANUEL URQUHART & 
SULLIVAN, LLP 

By: /s/ Susheel Kirpalani 
Susheel Kirpalani (admitted pro hac vice) 
Eric Kay (admitted pro hac vice) 
295 5th Avenue 
New York, New York 10016 
Phone: (212) 849-7000 
Facsimile: (212) 849-7100 
Email: susheelkirpalani@quinnemanuel.com 

erickay@quinnemanuel.com 

Co-Counsel for Syncora Guarantee, Inc.
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ADSUAR 

P.O. Box 70294 
San Juan, Puerto Rico 00936 
Telephone: (787) 756-9000 
Facsimile: (787) 756-9010 
Email: epo@amgprlaw.com 

loliver@amgprlaw.com 
acasellas@amgprlaw.com 

By: /s/ Eric Pérez-Ochoa
Eric Pérez-Ochoa 
USDC – PR No. 206314 

/s/ Luis Oliver-Fraticelli 
Luis Oliver-Fraticelli 
USDC – PR No. 209204 

/s/ Alexandra Casellas-Cabrera 
Alexandra Casellas-Cabrera 
USDC – PR No. 301010

WEIL, GOTSHAL & MANGES LLP 

By: /s/ Robert Berezin 
Matthew S. Barr (admitted pro hac vice) 
Robert Berezin (admitted pro hac vice) 
767 Fifth Avenue 
New York, New York 10153 
Phone: (212) 310-8000 
Facsimile: (212) 310-8007 
Email: matt.barr@weil.com  

robert.berezin@weil.com 

Gabriel A. Morgan (admitted pro hac vice) 
700 Louisiana Street, Suite 1700 
Houston, Texas 77002 
Phone: (713) 546-5000 
Facsimile: (713) 224-9511 
Email: gabriel.morgan@weil.com 

Co-Counsel for National Public Finance Guarantee Corporation
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MONSERRATE SIMONET & GIERBOLINI, 
LLC 

By: /s/ Dora L. Monserrate-Peñagarícano 
Dora L. Monserrate-Peñagarícano 
U.S.D.C. – P.R. No. 212,612 
Fernando J. Gierbolini-González 
U.S.D.C. – P.R. No. 211,901 
Richard J. Schell 
U.S.D.C. – P.R. No. 305,811 
101 San Patricio Ave., Suite 1120 
Guaynabo, Puerto Rico 00968 
Phone: (787) 620-5300 
Facsimile: (787) 620-5305 
Email: dmonserrate@msglawpr.com 

fgierbolini@msglawpr.com 
rschell@msglawpr.com 

DECHERT LLP 

By: /s/ Stephen D. Zide 
G. Eric Brunstad, Jr. (admitted pro hac vice) 
Stephen D. Zide (admitted pro hac vice) 
David A. Herman (admitted pro hac vice) 
1095 Avenue of the Americas 
New York, New York 10036 
Phone: (212) 698-3500 
Facsimile: (212) 698-3599 
Email: eric.brunstad@dechert.com 

stephen.zide@dechert.com 
david.herman@dechert.com 

Co-Counsel for the PREPA Ad Hoc Group 
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