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ARTICLEI. INTRODUCTION
This is the Disclosure Statement and Plan (the “Disclosure Statement”) in the
chapter 11 case of MOTEL TROPICAL INC hereinafter the Debtor. This Disclosure
Statement contains information about the Debtor and describes the Plan of Reorganization
(the “Plan”) filed by the Debtor on July 5, 2016. YOUR RIGHTS MAY BE AFFECTED.
YOU SHOULD READ THE PLAN AND THIS DISCLOSURE STATEMENT
CAREFULLY AND DISCUSS THEM WITH YOUR ATTORNEY. IF YOU DO NOT
HAVE AN ATTORNEY, YOU MAY WISH TO CONSULT ONE.
Section 1.1 Purpose of This Document
This Disclosure Statement describes:
= The Debtor and significant events during the bankruptcy case,
= How the Plan proposes to treat claims or equity interests of the type you hold
(i.e., what you will receive on your claim or equity interest if the plan is confirmed),
= Who can vote on or object to the Plan
= What factors the Bankruptcy Court (the “Court”) will consider when deciding
whether confirm the Plan,
= Why the Debtor believes the Plan is feasible, and how the treatment of your claim or
equity interest under the Plan compares to what you would receive on your claim or
equity interest in liquidation, and
= The effect of confirmation of the Plan.

Be sure to read the Plan as well as the Disclosure Statement. This Disclosure Statement

describes the Plan, but it is the Plan itself that will, if confirmed, establish your rights.

Section 1.2 Deadlines for Voting and Objecting; Date of Plan Confirmation
Hearing

The Court has not yet confirmed the Plan described in this Disclosure Statement.
This section describes the procedures pursuant to which the Plan will or will not be

confirmed.
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Time and Place of the Hearing to Confirm the Plan:

The hearing where the Court will determine whether to approve the Disclosure
Statement and/or confirm the Plan will take place on 2016

(a) Deadline for Voting to Accepting or Reject the Plan:

If you are entitled to vote accept or reject the plan, you will be receiving in the
coming days a ballot with the order of hearing and a copy of the Disclosure Statement and
Plan of Reorganization. With the Ballot, you will receive notice regarding the due date to
accept or reject the Plan. See section IV.A. Below for a discussion of voting eligibility
requirements.

(b) Deadline for Objecting to the Adequacy of Disclosure and
Confirmation of the Plan

Objections to this Disclosure Statement or to the confirmation of the Plan must be
filed with the Court and served upon the Debtor as directed and ordered by the Court.

(c) Identity of Person to Contact for More Information

If you want additional information about the Plan, you should contact debtor’
counsel GARCIA- ARREGUI & FULLANA PSC. 252 PONCE DE LEON AVE. SUITE 1101

SASN JUAN PR. 00918. TEL 787 766-2530 EMAIL isabelfullana@gmail.com

Section 1.3 Disclaimer

The Court’s approval of this Disclosure Statement is subject to the hearing on the

Confirmation of the Plan such hearing has been scheduled for 2016.
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ARTICLE Il

Section 2.1 Description and History of the Debtor’s Business

Debtor is an entity incorporated on November 4, 1998, pursuant to the Laws of the
Commonwealth of Puerto Rico Registry number 103, 982.

Debtor in Possession manages a motel business which is incorporated located at Carr 2.KM
110.7 Ave. Militar, Isabel P.R. 00662. The property on which the Debtor operates is leased
to Manuel Gonzalez Valeting and the debtor is current with the rent payments.

There is also another related entity which filed for protection B & D Enterprises S.E. (Case
#16-00978(BKT). Mr. Manuel Babilonia and Milta Cortes also filed for relief case number
Bk.16-01148(BKT)

As the financial conditions deteriorated, the income of the business languished. Motel
Tropical is a co-debtor to the moneys disbursed to Banco Popular, who filed a foreclosure
proceeding against Motel Tropical Inc., B & D Enterprises S.E. and Ceda Media Inc. and
Mr. Manuel Babilonia and Milta Cortes.

Thus the debtor decided to file for protection under the Bankruptcy code, in order to
restructure its business operations and or consider other alternative to the rehabilitation of
the business. The sale of certain properties belonging to the other co-debtors and which are
encumbered with liens to originally Wester bank now Banco Popular. It is anticipated that
certain of the properties if sold would be sufficient to satisfy the secured claim of the Bank
and thus may provide the means to reorganize the debtors and its related entities.

Due to the sluggish economy, debtor has been unable to keep current with all its payment
to secured creditor. Creditor who filed a foreclosure proceeding which at the time of the
filing was pending before the Superior Court of Puerto Rico, QuebradiHas
BranehQuebradillas Branch. The Debtor filed a counter claim against Banco Popular for

damages. Thus the debtor decided to file for protection under the Bankruptcy code, in order
to restart and restructure its business operations and or consider other alternative to the

rehabilitation of the business or the sale of certain properties which are encumbered with
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liens to originally Wester bank now Banco Popular. Besides the properties encumbered by
liens, the debtor owns additional parcel of land free from any encumbrances that can be
used to further his reorganization.

The present petition was filed in order to protect the assets of the estate from the

foreclosure of its interest in real property essential to successful reorganization efforts and
furthermore to preserve or create some value that would otherwise be lost outside of

bankruptcy.

Section 2.2 Events Leading to Chapter 11 Filing
Banco Popular filed a foreclosure proceeding against Debtor in Possession and all related

entities and individuals above mentioned at the Superior Court of Quebradillas Puerto Rico.

Section 2.3 Significant Events during the Bankruptcy Case
(a) Schedules, Statement of Financial Affairs and Creditors’ Meeting
The 341 hearing was held and closed on March 21, 2016 (Docket # 23)
(b) Employment of Professionals
Debtor’s counsel Garcia- Arregui & Fullana PSC was appointed per order

dated April 7,2016 (Docket # 25)

c, .. + Start at: 1 + Alignment: Left + Aligned at: 0.5" +

(b) A hearing on the approval of the Disclosure Statement was held on August 25,«—71 Formatted: Numbered + Level: 1 + Numbering Style: a, b,
Indent at: 0.79"

2016. At said hearing upon representation of counsel for Debtor the Court

granted the Debtor in Possession up to September 23, 2016 to file the objection

to claims as stated in open Court and an amended Disclosure Statement.

(c) The Objection to POC filed by Hacienda has been filed (Docket #56)
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(d) The Plan as submitted contemplated a 10% dividend to unsecured claims, yet

upon further evaluation of the real post-petition experience regarding the actual

proceeds generated post-petition, the Debtor must recalculate such dividend to

unsecured creditor.

(e) Such re-calculation may bear on the stipulation filed with Banco Popular in as

much as such stipulation states that the Debtor will be paying a 10% dividend to

Banco Popular’s unsecured claim as well as to all other unsecured claimants.

(f) Upon the recalculation of the experience and cash flow since the filing of the

Petition the new projection contemplate a One Per cent( 1%) distribution to

unsecured claimants

Section 2.4 Projected Recovery of Avoidable Transfers

The Debtor has not yet completed its investigation with regard to prepetition
transactions. If you received a payment or other transfer within ninety days of the
bankruptcy, or other transfer avoidable under the Code, the Debtor may seek to avoid such
transfer. None the less it anticipates filing a complaint for the turnover of property and or

fraudulent conveyances.

Section 2.5 Claims Objections

Except to the extent that a claim already allowed pursuant to a final non-appealable
order, the Debtor reserves the right to object to claims. Therefore, even if your claim is
allowed for voting purposes, you may not be entitled to a distribution if and objection to
your claim is later upheld. The procedures for resolving disputed claims are set forth in

Article V of the Plan. The term for the filing of Proof of claim by Governmental entities has
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no yet elapsed. The Due date is August 9, 2016. Debtor reserves the right to review and
object is necessary to any of the claims filed by a Governmental entity deadline August 9,
2016.
Section 2.6 Current and Historical Financial Conditions
The identity and fair market value of the estate’s assets are listed in Exhibit A.
ARTICLE II1.

THE PLAN OF REORGANIZATION AND TREATMENT OF CLAIMS AND
EQUITY INTERESTS IN THE INDIVIDUAL CHAPTER 11 CASE

The following is a brief summary of certain of the more significant provisions of the
Plan. The purpose of the Plan is the provide realistic and acceptable recoveries to each valid
claim against the Debtor, while expediting the reorganization of the Debtor. The Debtor
understands the Plan accomplishes this purpose in the best manner available to it. This
summary is qualified in its entirety by the full text of the Plan, which all creditors are

urged to review carefully. The Plan if confirm will be binding upon the creditors.

Section 3.1 What is the Purpose of the Plan of Reorganization?
As required by the Code, the Plan places claims and equity interests in various

classes and describes the treatment each class will receive. The Plan also states whether
each class of claims or equity interests is impaired or unimpaired. If the Plan is confirmed,

your recovery will be limited to the amount provided by the Plan.

Section 3.2 Unclassified Claims

Certain types of claims are automatically entitled to specific treatment under the
Code. They are not considered impaired, and holders of such claims do not vote on the

Plan. They may, however, object if, in their view, their treatment under the Plan does not
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comply with that required by the Code. As such, the Plan Proponent has not placed the
following claims in any class:
(a) Administrative Expenses

Administrative expenses are costs or expenses of administering the Debtor’s chapter
11 case which are allowed under 507(a) (2) of the Code. Administrative expenses also
include the value of any goods sold to the Debtor in the ordinary course of business and
received within 20 days before the date of the bankruptcy petition. The Code requires that
all administrative expenses be paid on the effective date of the Plan, unless a particular

claimant agrees to a different treatment._ Any and all request for allowance of

Administrative expense must be filed at the very least fourteen (14) days prior to the

approval of the Disclosure Statement.

(b) Post-Petition Priority Tax Claims
Priority tax claims are unsecured income, employment, and other taxes described by

§ 507(a)(8) priority tax claim agrees otherwise, it must receive the present value of such
claim, in regular installments paid over a period not exceeding 5 years from the other of

relief or as otherwise agreed in writing with each priority claimant. _Upon information-Fh

the debtor is up to date with all Post-Petition Tax claims. The same have been timely filed
and paid.
Section 3.3 Designation of Classes of Claims and Equity Interests

The following are the classes set forth in the Plan, and the proposed treatment that

they will receive under the Plan:

(a) Class 1 Class of Secured Claims:

10
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Allowed Secured Claims are claims secured by property of the Debtor’s bankruptcy
estate (or that are subject to setoff) to the extent allowed as secured claims under § 506 of
the Code. If the value of the collateral or setoffs securing the creditor’s claim is less than the
amount of the creditor allowed claim, the deficiency will be classified as a general
unsecured deficiency claim. Upon review of the claims filed there are no secured claimants
in the present case.

Classes of Priority Unsecured Claims

Class 2 Certain priority claims that are referred to in 88 507(a) (1), (4), (5), (6) and
(7) of the Code are required to be placed in classes. The Code requires that each holder of
such a claim receive on the effective date of the Plan equal to the allowed amount of such
claim it must receive the present value of such claim, in regular installments paid over a
period not exceeding 5 years from the other of relief or as otherwise agreed in writing with
each priority claimant. However, a class of holders of such claims may agree and vote to

accept different treatment.

Class 2 (a) Internal Revenue Service in the amount of $20,663.38 (-Per(Per _—{ Formatted: Underline

POC # 1 dated March 14, 2016 which—eensistswhich consists of the unsecured tax claim
held by the Internal revenue Service that are entitled to priority pursuant to §507(a)(8). The
Plan shall provide for payment within the time period provided for such claims under the
provisions of the bankruptcy Code. Debtor shall commence payments to the IRS upon the
confirmation of the Plan and shall be paid in full in monthly installments of not less than

$419,17 including interest at the rate of 3.25%506-00

Class 2 (b) Puerto Rico Tourism Co. in the amount of $53,662.008;650-00(per POC __{ Formatted: Underline

# 2, dated March 17, 2016. Which consist of the unsecured Hotel Room Tax that are entitled

11
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to priority pursuant to 8507 (a)(8)(C)_and excluding the amount claimed in said POC for

penalties. The Plan shall provide for payment _of the allowed claim within the time period

provided for such claims under the provision of the Bankruptcy Court absent an agreement
for the payment. Debtor shall commence payments to the PR tourism Co upon
confirmation of the plan consisting of monthly payments not less than $1090.88 incluiding

interest at 3.25%,106-00.__An objection to said POC # 2 the was filed and it is anticipated

that actual claim owed will be less than the amount filed in the POC.

Class 2 (c) Departamento del Trabajo & Recursos Humanos in the estimated amount __—{ Formatted: Underline

Formatted: Underline

of $25,219.89(the deadline for filing governmental claims has not yet elapsed). The Plan
shall provide for payment of the allowed claim within the time period provided for such
claims under the provision of the Bankruptcy Court absent an agreement for the payment.)
Upon the confirmation of the Plan and the allowance of the amount owe it shall be paid in

full in monthly installments of not less than $512.83 including payment of interest at the

rate of 3.25 %66-00._No timely POC claim was filed by this Claimant, thus Debtor shall

provide for payment of the amount included in the schedules at the time of the filing of the

petition in this case.

Class 2(d) Puerto Rico Department of the Treasury. An objection to the amount

claimed as Priority by Treasury has been filed. The grounds for said objection is based on

the fact that the amount claimed as priority was already paid by the Debtor before the filing

of the present case. Thus no priority Tax claims is owed to the Treasury Department. The

time period to file governmental claims has elapsed and not additional 0 amendment to this

claims has filed. Thus upon the granting of the objection the priority amount will be

superseded. Hacienda has filed an amended claim eliminating the priority claim.

12
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Class 3 of General Unsecured Claims

General unsecured claims are not secured by property of the estate and are not entitled to
priority under 8 507(a) of the Code as duly allowed by the Court.

This claim shall may receive 116% dividend payments in the plan from proceeds
generated from the normal course of operation of Debtor’s Motel Business after payment to
priorities and administrative expenses .

(2) Impairment and Voting:

Class 3 General Unsecured claim is impaired under the Plan, thus has a right to vote

in favor or against the Plan.

Class 4 Class of Interest
This class consist of the stockholders Mr. Manuel Babilonia and Ms. Milta Cortes aka
Mirta Cortes. They will not receive or retain any property under the Plan unless there is

a surplus after payments and Priority claimants and general unsecured claimants

Section 3.4 Means of Implementing the Plan

(a) Source of Payments:

The funds required to implement the Plan will come from income derived by Debtor
from its continued motel business operation. A summary and prejected

neemeprojected income and payment plan is attached as Exhibit AB

Section 3.5 Risk Factors

The proposed Plan has the following risks: Fluctuation in the demand for the use of

the hotel premises. Recently the Zika epidemic has resulted in cancelations of reservation

in the motel which in turn have reduced the income being generated post-petition and as

such the projection previously filed will not necessarily be accurate.

13
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Section 3.6 Executory Contracts and Unexpired Leases

Assumption means that the Debtor has elected to continue to perform the obligations
under such contracts and unexpired leases, and to cure defaults of the type that must be

cured under the Code, if any.

If you object to the assumption of your unexpired lease or executory contract, the
proposed cure of any defaults, or the adequacy of assurance of performance, you must file
and serve your objection to the Plan within the deadline for objecting to the confirmation of

the plan, unless the court has set and earlier time.

All executory contracts and unexpired leases that are not listed will be rejected under
the plan. Consult your adviser or attorney for more specific information about particular

contracts or leases. Upon information and belief there are no executory contracts.

The debtor operates its business on rented property. The lease contract was

renewed shortly thereafter the filing of the petition. Thus the same was

entered by the Debtor in Possession.

The Deadline for Filing a Proof of Claim Based on a Claim Arising from
the Rejection of a Lease or Contract Is thirty days from the entry of an order
rejection such Executory Contract. Any claim based on the rejection of a contract or
lease will be barred if the proof of claim is not timely filed, unless the Court orders

otherwise.

14



Case:16-00966-BKT11 Doc#:80 Filed:12/12/16 Entered:12/12/16 17:31:20 Desc: Main
Document Page 15 of 34

Section 3.7 Tax Conseguences of Plan

Creditors and Equity Interests Holders Concerned with How the Plan May Affect Their
Tax Liability Should Consult with Their Own Accountants, Attorneys, And/ Or Advisors.
Upon the sale of the property Debtor will be subject to the payment of capital gain

depending on the final purchase price.

ARTICLE IV.
CONFIRMATION REQUIREMENTS AND PROCEDURES

Section 4.1 To be confirmable, the plan must meet the requirements listed in 8§ 1129(a)
or (b) of the Code. These include the requirements that: the Plan must be proposed in good
faith; at least one impaired class of claims must accept the plan, without counting votes of
insiders; the Plan must distribute to each creditors and equity interest holder at least as
much as the creditor or equity interest holder would receive in a chapter 7 liquidation case,
unless the creditor or equity interest holder votes to accept the plan; and the Plan must be
feasible. These requirements are not the only requirements listed in § 1129, and they are

not only requirements for confirmation.

Section 4.2_Who May Vote or Object

Any party in interest may object to the confirmation of the plan if the Party believes

that the requirements for confirmation are not met.

Many parties in interest, however, are not entitled to vote to accept or reject the

Plan. A creditor or equity interest holder has a right to vote for or against the plan only if

15



Case:16-00966-BKT11 Doc#:80 Filed:12/12/16 Entered:12/12/16 17:31:20 Desc: Main
Document Page 16 of 34

that creditor or equity interest holder has a claim or equity interest that is both (1) allowed

or allowed for voting purposes and (2) impaired.

In the case, the plan proponent believes that classes are unimpaired and that holders
of claims in each of these classes, therefore, do not have the right to vote to accept or reject

the plan, they are assumed to have accepted the plan.

(a) What Is an Allowed Claim or an Allowed Equity Interest?

Only a creditor or equity interest holder with an allowed claim or an allowed equity
interest has the right to vote on the Plan. Generally, a claim or equity interest is allowed if
either (1) the debtor has scheduled the claim on the Debtors schedules, unless the claim has
been scheduled as disputed, contingent, or unliquidated, or (2) the creditors has filed a
proof of claim or equity interest, unless an objection has been filed to such proof of claim or
equity interest. When a claim or equity interest is not allowed, the creditors or equity
interest holder holding the claim or equity interest cannot vote unless the Court, after
notice and hearing, either overrules the objection or allows the claim or equity interest for

voting purposes pursuant to Rule 3018(a) of the federal rules of Bankruptcy Procedure.

The deadline for filing a proof of claim in the case was June 16, 2016.

The deadline for filing governmental claims is August 9, 2016.

(b) What Is an Impaired Claim or Impaired Equity Interest?

As note above, the holder of an allowed claim or equity interest has the right to vote only if

itis in a class that is impaired under the Plan. As provided in § 1124 of the Code, a class is

16
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considered impaired if the plan alters the legal, equitable, or contractual rights of the

members of that class.

(c) Who is Not Entitled to Vote?

The holders of the following types of claims and equity interests are not entitled to

vote:

Holders of claims and equity interests that have been disallowed by an order of
the Court;

Holders of other claims or equity interests that are not “allowed claims” or
“allowed equity interests” (as discussed above), unless they have been “allowed”

for voting purposes.
= holders of claims or equity interests in unimpaired classes;

holders of claims entitled to priority pursuant to § 507 (a)(2), (2)(3), and (a)(8)
of the Code; and

holders of claims or equity interests in classes that do not receive or retain any

value under the Plan;
administrative expenses

Even If You Are Not Entitied to Vote on the Plan, You Have a Right to
Oblect to the Confirmation of the Plan and to the Adeauacy of the

Disclosure Statement.

(d)Who Can Vote in More Than One Class

A creditor whose claim has been allowed upon the entry of an Order allowing such

claim in part as a secured claim and in part as and unsecured claim, or who otherwise hold

17
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claims in multiple classes, is entitled to accept or reject a Plan in each capacity, and should

cast one ballot for each claim.

Section 4.3 Votes Necessary to Confirm the Plan

If impaired classes exist, the Court cannot confirm the Plan unless (1) at least one
impaired within that class, and (2) all impaired classes have voted to accept the Plan, unless
the Plan is eligible to be confirmed by “cram down” on non-accepting classes, as discussed

later in Section [B.2.].

(a) Votes Necessary for Class to Accept the Plan

A class of claims accepts the Plan both of the following occur: (1) the holders of more
than one-half (1/2) of the allowed claims in the class, who vote, cast their votes to accept the
plan, and (2) the holders of at least two-thirds (2/3) in dollar amount of the allowed claims

in the class, who votes, cast their votes to accept the Plan.

A class of equity interests accepts the plan if the holders of at least two-thirds (2/3)
in amount of the allowed equity interests in the case, who vote, cast their votes to accept the

plan.

(b) Treatment of Non accepting Classes

Even if one more impaired classes reject the plan, the court may nonetheless confirm
the plan if the non accepting classes are treated in the manner prescribed by 1129(b) of the
Code. A plan that binds non accepting classes is commonly referred to as a “cram down”
plan. The Code allows the plan or bind non accepting classes of claims or equity interests if

it meets all the requirements for consensual confirmation except the voting requirements of

18



Case:16-00966-BKT11 Doc#:80 Filed:12/12/16 Entered:12/12/16 17:31:20
Document Page 19 of 34

§ 1129(a) (8) of the Code, does nor “discriminate unfairly” and is “fair and equitable”

toward each impaired class that has not voted to accept the plan.

You should consult your own attorney if a “cram down” confirmation
will affect your claim or equity interest, as the variation on this general rule

are numerous and complex

Section 4.4 Liquidation Analysis

To confirm the plan, the court must find that all creditors and equity interest holders who
do not accept the plan will receive at least as much under the plan as such claim and equity
interest holders would receive in a chapter 7 liquidation.  The liquidation value of the

Estate is zero. A Liquidation analysis is attached to this Disclosure Statement as Exhibit

(B)
Section 4.5 Feasibility

The Court must find that confirmation of the plan is not likely to be followed by the
liquidation, or the further financial reorganization, of the debtor or nay successor to the

debtor, unless such liquidation or reorganization is proposed in the plan.

(a) Ability to Initially Fund Plan

19
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The plan proponent believes that the debtor will have enough cash on hand on the
effective date of the plan to pay all the claims and expenses that are entitled to be paid on

that date.

(b) Ability to Make Future Plan Payments and Operate Without Further Reorganization

The plan proponent must also show that it will have enough cash over the life of the
plan to make the required plan payments.

You Should Consult with Your Accountant or other Financial Advisor If
You Have Any Questions Pertaining to These Projections.

ARTICLEV

Section 5-1. Means for Execution of the Plan

The funds required to implement the Plan will come from income derived by Debtor
from its continued business operation. A summary and projected income is included in the
Amended Financial Projections attached.!

Section5-2. Corporate Management.

It is anticipated that the present management will continue to oversee the operation
of the reorganized debtor Mr. Manuel Babilonia is presently the President of the

Corporation and manages the corporate business.

Section 5-3. Reverting of Property.

Except as otherwise provided in this Plan, after payment of Administrative Expense
Claims, Priority Claims, except Priority Tax Claims, and Convenience Claims, Debtor shall
transfer all remaining funds and the Estate's Claims and Causes of Actions, as well as all

other proceeds to which Debtor or the Reorganized Debtor may be entitled.

Section 5-4 Estate's Claims and Causes of Actions.

Formatted: English (United States)
L Accountant letter is included in support of the amended and reduced payment distribution, ///{ Formatted: English (United States)
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The Estate's Claims and Causes of Action are hereby preserved and retained for
enforcement by Debtor after the Effective Date. There is a counterclaim filed in the
foreclosure proceeding filed by Banco Popular in which the debtor is claiming damages

before the States Courts, Quebradillas Branch_upon the filing of the present case the

proceeding were stayed.—

ARTICLE VI
IMPLEMENTATION OF THE PLAN

Section 6-1 Method of Distributions under the Plan.
(®) In General. Subject to Bankruptcy Rule 9010, all distributions under the

Plan to the holder of each Allowed Claim shall be mailed by first class mail,
postage prepaid, to the address of such holder as listed on the Schedules as of
the Distribution Record Date, unless Debtor has been notified in writing of a
change of address, including, without limitation, by the filing of a proof of
claim or notice of transfer of claim filed by such holder that provides an
address for such holder different from the address reflected on the Schedules.
Debtor, the Reorganized Debtor shall have no obligation to locate such holders
whose distributions or notices are properly mailed but nevertheless returned.

(b) Form of Distribution. Any payment of Cash made pursuant to the Plan

shall be made by check, provided, however, that after the occurrence of the
Effective Date, Debtor, the Reorganized Debtor is not obligated to make any
Cash payment under the Plan unless the payment exceeds ten dollars ($10);
provided, further, that Cash equal to 100% of the distributions to which the
holder of a Claim would be entitled under the Plan if the payment to such
holder was less than or equal to ten dollars ($10.00) shall be maintained in a
reserve (the "Small Payment Reserve") for the benefit of such holder until an
aggregate of at least ten dollars ($10.00) is payable to such holder and at such
time the holder shall receive a payment equal to 100% of the distributions to

which it would otherwise be entitled.
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(c) Distribution to be on Business Day. Any payment or distribution required
to be made under the Plan on a day other than a Business Day shall be made on
the next succeeding Business Day.

(d) Fractional Dollars. Whenever any payment of a fraction of a dollar would

otherwise be called for, the actual payment shall reflect a rounding of such fraction to the
nearest whole dollar (rounding down in the case of $0.50 or less, and rounding up in the
case of more than $0.50).

(e) Distribution to Holders as of the Distribution Record Date. As of the close of

business on the Distribution Record Date, the claims register shall be closed. Debtor
shall have no obligation to recognize any transfer of any Claims occurring after the close
of business on the Distribution Record Date, and shall instead be entitled to recognize
and deal for all purposes under the Plan with only those holders of record as of the close
of business on the Distribution Record Date, unless otherwise provided for by order of
the Bankruptcy Court.

Section 6.2 Objections to Disputed Claims. Any objections to Claims against Debtor

shall be prosecuted by the Debtor, or the Reorganized Debtor, including any application
to estimate or disallow Claims for voting purposes. Debtor or the Reorganized Debtor

shall reasonably cooperate with each other in prosecuting any such objections.

Section 6.3 Deadlines for Objecting to Disputed Claims. Except as otherwise provided

by order of the Bankruptcy Court with respect to any Claim, the Debtor or the
Reorganized Debtor may file an objection to such Claim or otherwise dispute such Claim
until the later of (i) the date that such Claim becomes due and payable in accordance

with its terms, or (ii) the Effective Date.

Section 6.4 Estimation of Claims. Debtor, or the Reorganized Debtor, may, at any

time, request that the Bankruptcy Court estimate any Disputed Claim pursuant to

22



Case:16-00966-BKT11 Doc#:80 Filed:12/12/16 Entered:12/12/16 17:31:20 Desc: Main
Document Page 23 of 34

Section 502(c) of the Bankruptcy Code, and the Bankruptcy Court shall have jurisdiction
to estimate such Claim at any time, including, without limitation, during litigation
concerning such Claim or an objection to such Claim. Debtor or the Reorganized Debtor
shall be entitled to request that the Bankruptcy Court determine either the Allowed
amount of such Claim or a maximum limitation on such Claim. If the Bankruptcy Court
determines the maximum limitation of such Claim, such determination shall not
preclude Debtor, or the Reorganized Debtor, from pursuing any additional proceedings
to object to any ultimate payment of such Claim. If the Bankruptcy Court determines the
Allowed amount of such Claim, the amount so determined shall be deemed the amount
of the Disputed Claim for all purposes under this Plan. All such proceedings are
cumulative and not exclusive remedies.

ARTICLE VII
VOTING ON THE PLAN

Section 7.1 Voting of Claims. Each holder of an Allowed Claim in an impaired Class
which retains or receives property under the Plan shall be entitled to vote separately. Any
claim for damages, if not heretofore evidenced by a filed proof of claim, shall be forever
barred and shall not be enforceable against the Estate, or its properties or agents,
successors, or assigns unless a proof of claim is filed with the Bankruptcy Court and served
upon counsel for Debtor or the Reorganized Debtor on or before forty-five (45) days
following the Confirmation Date. Unless otherwise ordered by the Bankruptcy Court or
provided for in the Plan, all such Claims for which proofs of claim are timely filed will be

treated as General Unsecured Claims subject to the provisions of the Plan.

ARTICLE VIII
RELEASE AND DISCHARGE OF CLAIMS
Section 8-1 Discharge. Except as otherwise expressly provided in Section 1141 of the
Bankruptcy Code or the Plan, the distributions made pursuant to and in accordance with
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the applicable terms and conditions of the Plan are in full and final satisfaction, settlement,
release and discharge as against Debtor of any debt of Debtor that arose before the Effective
Date, and any debt of Debtor of a kind specified in Section 502(g), 502(h), or 502(1) of the
Bankruptcy Code, and all Claims against Debtor or its Estate of any nature, including,
without limitation, any interest accrued thereon from and after the Petition Date, whether or
not (1) a proof of claim based on such debt, obligation or equity interest is filed or deemed
filed under Section 501 of the Bankruptcy Code, (ii) such Claim is Allowed under Section
502 of the Bankruptcy Code, or (iii) the holder of such Claim has accepted the Plan.

Section 8-.2 Injunction Relating to the Plan. As of the Effective Date, all Persons will be

permanently enjoined from commencing or continuing, in any manner or in any place, any
action or other proceeding, whether directly, indirectly, derivatively or otherwise against
Debtor, its Estate, or the Reorganized Debtor, on account of, or respecting any Claims,
debts, rights, Causes of Action or liabilities discharged pursuant to the Plan, expect to the

extent expressly permitted under the Plan

Section 8-.3 Cancellation of Existing Indebtedness and Liens. Except as may otherwise

be provided in the Plan, on the Effective Date, all credit agreements, promissory notes,
mortgages, security agreements, invoices, contracts, agreements and any other documents
or instruments evidencing Claims against Debtor, together with any and all Liens securing
the same, shall be canceled, discharged and released without further act or action by any
Person under any applicable agreement, law, regulation, order or rule, and Debtor’s
obligations there under shall be deemed cancelled, discharge and released. To the extent
deemed necessary or advisable by Debtor or the Reorganized Debtor, any holder of a Claim
shall promptly provide Debtor or the Reorganized Debtor with an appropriate instrument of
cancellation, discharge or release, as the case may be, in suitable form for recording
wherever necessary to evidence such cancellation, discharge or release, including the
cancellation, discharge or release of any Lien securing such Claim.

Section 8-.4 Setoff. Except as otherwise provided herein, nothing contained in the Plan

shall constitute a waiver or release by the Estate of any rights of setoff the Estate may have
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against any Person.
ARTICLE IX
CONDITIONS PRECEDENT TO EFFECTIVE DATE

Section 9-1 Conditions Precedent to Effectiveness. The Plan shall not become effective

and the Effective Date shall not occur, unless and until the following conditions shall have
been satisfied or such conditions shall have been waived pursuant to Section 10.2 hereof:

a) The Confirmation Order, in form and substance reasonably acceptable to Debtor,
shall have been entered by the Bankruptcy Court and shall have become a Final Order;

b) each of the Plan Documents, in form and substance reasonably acceptable to
Debtor, (1) shall have been executed, delivered and, if necessary, properly recorded, (ii) shall
have become effective, and (iii) shall have been filed with the Bankruptcy Court;

¢) All actions, other documents and agreements necessary to implement the Plan
shall have been executed, delivered and, if necessary, properly recorded, and shall have
become effective; and

d) The Estate shall have sufficient Cash to meet all Cash funding obligations under

the Plan required to be made on the Effective Date, irelading-withouttmitationsufficient

Section 9-2 Waiver of Conditions.

Debtor may waive one or more of the conditions precedent to the effectiveness of the
Plan set forth in Section 9.1 above, except that Debtor may not waive the condition that the
Estate will have sufficient Cash to meet all of Debtor’s or the Reorganized Debtor’s or the
Reorganized Debtor’s payment and funding obligations under the Plan on the Effective
Date.
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ARTICLE X
RETENTION OF JURISDICTION
Section 10-1 Retention of Jurisdiction.

After the Effective Date, the Bankruptcy Court shall have exclusive jurisdiction of the
following specified matters arising out of, and related to the Bankruptcy Case and the Plan

pursuant to Sections 105(a) and 1142 of the Bankruptcy Code:

a) To hear and determine any and all objections to the allowance of any Claims or any
controversies as to the classification of any Claims or estimate any disputed Claim;

b) To hear and determine any and all applications by Professionals for compensation
and reimbursement of expenses pursuant to Section 2.2 (c) hereof;

¢) To hear and determine any and all pending applications for the rejection or
assumption of executory contracts and unexpired leases, and fix and allow any Claims
resulting there from;

d) To determine any and all applications, motions, adversary proceedings and
contested or litigated matters pending before the Bankruptcy Court on the Confirmation
Date;

e) To determine all controversies, suits and disputes that may arise in connection
with the interpretation, enforcement or consummation of the Plan.

f) To enforce the provisions of the Plan subject to the terms thereof;

g) to correct any defect, cure any omission, or reconcile any inconsistency in the Plan,
the Plan Documents or in the Confirmation Order as may be necessary to carry out the
purpose and the intent of the Plan;

h) To determine such other matters as may be provided for in the Confirmation
Order.

ARTICLE XI
MISCELLANEOUS
Section 11-1 Continuation of Injunctions or Stays until Effective Date. All injunctions or

stays provided for in the Bankruptcy Case under Sections 105 or 362 of the Bankruptcy
Code, or otherwise, and in existence on the Confirmation Date, shall remain in full force and
effect until the Effective Date.
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Section 11-2 Exemption from Transfer Taxes. In accordance with Section 1146(c) of the

Bankruptcy Code.

a) the issuance, transfer or exchange of any security under the Plan or the making or
delivery of any instrument of transfer pursuant to, in implementation of, or as contemplated
by the Plan, including any deeds, bills of sale or assignments executed in connection with
any of the transactions contemplated under the Plan, or the re-vesting, transfer or sale of
any real or personal property of the Debtor pursuant to, in implementation of, or as
contemplated by the Plan,

b) the making, delivery, creation, assignment, amendment or recording of any note or
other obligation for the payment of money or any mortgage, or other security interest under,
in furtherance of, or in connection with the Plan,

¢) the making, delivery or recording of any deed or other instrument of transfer
under, in furtherance of, or in connection with, the Plan, including, without limitation, the
Confirmation Order, shall not be subject to any document recording tax, stamp tax,
conveyance fee or other similar tax, mortgage tax, real estate transfer tax, mortgage
recording tax or other similar tax or governmental assessment. Consistent with the
foregoing, officials of a governmental unit in which any instrument hereunder is to be
recorded shall, pursuant to the Confirmation Order, be ordered and directed to accept such
instrument, without requiring the payment of any documentary stamp tax, deed stamps,

transfer tax, intangible tax or similar tax.

Section 11-3. Amendment or Modification of the Plan. Alterations, amendments or

modifications of the Plan may be proposed in writing by Debtor at any time prior to the
Confirmation Date, provided that the Plan, as altered, amended or modified, satisfies the
conditions of Section 1122 and 1123 of the Bankruptcy Code, and Debtor shall have complied
with Section 1125 of the Bankruptcy Code. The Plan may be altered, amended or modified at
any time before or after the Confirmation Date and before substantial consummation,
provided that the Plan, as altered, amended or modified, satisfies the requirements of
Sections 1122 and 1123 of the Bankruptcy Code and the Bankruptcy Court, after notice and a

hearing, confirms the Plan, as altered, amended or modified, under Section 1129 of the
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Bankruptcy Code. A holder of a Claim that has accepted the Plan shall be deemed to have
accepted the Plan, as altered, amended or modified, if the proposed alteration, amendment
or modification does not materially and adversely change the treatment of the Claim of such
holder. Debtor or the Reorganized Debtor may, without notice to holders of Claims insofar
as it does not materially and adversely affect the interests of any such holders, correct any

defect or omission in the Plan and any exhibit hereto or in any Plan Document.

Section 11-4. Severability. If, prior to the Confirmation Date, any term or provision of the
Plan is determined by the Bankruptcy Court to be invalid, void or unenforceable, the
Bankruptcy Court may, upon Debtor=s request, alter and interpret such term or provision to
make it valid or enforceable to the maximum extent practicable, consistent with the original
purpose of the term or provision held to be invalid, void or unenforceable, and such term or
provisions shall then be applicable as altered or interpreted. Notwithstanding any such
holding, alteration or interpretation, the remainder of the terms and provisions of the Plan
shall remain in full force and effect and shall in no way be affected, impaired or invalidated
by such holding, alteration or interpretation. The Confirmation Order shall constitute a
judicial determination that each term and provision of the Plan, as it may have been altered
or interpreted in accordance with the foregoing is valid and enforceable according to its
terms.

Section 11-5. Revocation or Withdrawal of the Plan. Debtor reserves the right to revoke

or withdraw the Plan prior to the Confirmation Date. If Debtor revokes or withdraws the
Plan prior to the Confirmation Date, then the Plan shall be deemed null and void. In such
event, nothing contained herein shall constitute or be deemed a waiver or release of any
Claims by or against Debtor or any other Person or to prejudice in any manner Debtor’s
rights or those of any Person in any further proceeding involving Debtor.

Section 11-6. Binding Effect. The rights, duties and obligations of any Person named or
referred to in this Plan shall be binding upon, and shall inure to the benefit of, the
successors and assigns of such Person.

Section 11-7. Notices. All notes, requests and demands to or upon Debtor shall only be

effective if in writing and, unless otherwise expressly provided herein, shall be deemed to

have been duly given or made when actually delivered or, in the case of notice by facsimile
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transmission, when received and confirmed, addressed as follows:

MOTEL TROPICAL INC.
To the attention of

Garcia- Arregui & Fullana PSC
252 Ponce de Ledn Ave.
Citibank Towers Suite 1101
San Juan, PR 00918

Tel 787 766 2530

Fax 787 756 7800

Section 11-.8. Dissolution of Committee. On the Effective Date, any Committee shall

dissolve and the members of the Committee shall be released and discharged from all rights
and duties arising from or related to this Bankruptcy Case. On such date, all of Debtor’s
claims or rights of action, if any, against any member of the Committee, and any officer,
director, employee or agent of a Committee member shall be compromised, settle, and
released in consideration of the terms of this Plan.

Section11-9. Governing Law. Except to the extent the Bankruptcy Code, Bankruptcy
Rules or other federal law is applicable, or to the extent the Plan or the Plan Documents
provide otherwise, the rights and obligations arising under this Plan shall be governed by,

construed and enforced in accordance with the laws of the Commonwealth of Puerto Rico.

Section 11-10 Withholding and Reporting Requirements. In connection with the

consummation of the Plan, Debtor, the Reorganized Debtor, as the case may be, shall
comply with all withholding and reporting requirements imposed by any federal, state, local
or foreign taxing authority and all distributions hereunder shall be subject to any such

withholding and reporting requirements.

Section 11- 11. Plan Documents. Upon filing with the Bankruptcy Court, the Plan
Documents may be inspected at the offices of the Clerk of the Bankruptcy Court during

normal court hours. Holders of Claims may obtain a copy of the Plan Documents upon
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written request to Debtor in accordance with Section 12.7 hereof. The Plan Documents are

incorporated into and made a part of the Plan, as if fully set forth in full herein.

Section 11-12 Post-Confirmation Fees, Final Decree. Debtor shall be responsible for the

payment of any post-confirmation fees due pursuant to 28 U.S.C. '1930(a) (6) and the filling
of post-confirmation reports, until a final decree is entered or as otherwise provided by the
Bankruptcy Court. A final decree shall be entered as soon as practicable after initial

distributions have commenced under the Plan.

Section 11-13. Headings. Headings are used in the Plan for convenience and reference

only, and shall not constitute a part of the Plan for any other purpose.

Section 11-14. Filing of Additional Documents. On or before substantial consummation of

the Plan, Debtor or the Reorganized Debtor shall file with the Bankruptcy Court any
agreements or other documents that may be necessary or appropriate to effectuate and

further evidence the terms and conditions hereof.

Section 11-15. Inconsistency. In the event of any inconsistency between the Plan and the
Disclosure Statement, the Plan Documents or any other instrument or document created or

executed pursuant to the Plan, the terms of the Plan shall govern.

ARTICLE XII

Section 12-1 Modification of Plan

The plan proponent may modify the plan at any time before confirmation of the plan.

However, the court may require a new disclosure statement and/or re-voting on the plan.
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The plan proponent may also seek to modify the plan at any time after confirmation
only if (1) the plan has not been substantially consummated and (2) the Court authorizes

the proposed modification after notice and a hearing.
Section 12-2 Final Decree

Once the estate has been fully administered, as provided in Rule 3022 of the Federal
Rules of Bankruptcy Procedure, the plan proponent, or such other party as the Court shall
designate in the plan confirmation order, shall file a motion with the court to obtain a final
decree to close the case. Alternatively, the court may enter such final decree on its own

motion.

/S /MANUEL BABILONIA

President

RESPECTFULLY SUMITTED, in San Juan, Puerto Rico, this 12th of December 2016

| HEREBY CERTIFY that on this date, | electronically filed the foregoing with the
Clerk of the Court using the CM/ECF System, which will send notification of such filing to

the parties appearing in said systems including the US Trustee.

/ S / Isabel M. Fullana
Isabel M. Fullana
USDC No.: 12802
GARCIA-ARREGUI & FULLANA PSC.
Attorney for Debtor
252 Ponce de Ledn Ave.
Citibank Tower, Suite 1101
Hato Rey, PR 00918
Tel.: (787) 766-2530
Fax: (787) 756-7800
Email: ifullana@garciaarrequifullanalaw.com
isabelfullana@gmail.com
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EXHIBITS

Exhibit Projection and Payment Plan A
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Juan A. Feliciano Charneco
Contador Publico Autorizado

151 Calle Dr. Salas Tel. (787) 879-4433
Arecibo, PR 00612 Fax: (787) 880-1402

Mr. Manuel Babilonia Santiago
President
Motel Tropical, Inc.

Based on the economic information provided from your company we have prepared these financial projections,
presents to the best of management’s knowledge and belief the Company’s expected cash flows operations, for
the forecasted periods. Accordingly, the forecast reflects management’s judgment as of September 26, 2016, the
date of this forecast of the expected conditions and its expected course of action. The assumptions disclosed
herein are those that management believes are significant to the forecast.

With the purpose to provide adequate information about your financial condition to allow creditors to make
decision about the Disclosure Statement file to Federal Court, we prepare Projected Statements of Cash Flows
for Motel Tropical, Inc. The corporation’s managing officer is Mr. Manuel Babilonia Santiago and has available
fifty-five rooms for clients. The Motel is located at Street 2 Kilometer 110.7 Avenue Militar, Isabela PR 00612.

The first year we projected revenues based on estimates from prior years for the amount of $250,000. When we
analyzed revenues from January to May 2016 includes loans and transfer of accounts that were other income for
a total amount of $22,800, these are non-recurring revenue, for that reason projections must be adjusted and
evaluated for the additional factors that can affect income and expenses. The Motel administration made
improvements to rooms and prepared especial offers to client’s visits to preserve or increased prior demands to
combat the depleting economic of Puerto Rico. The previous year’s disbursements necessary to manage the
business were as follows: salaries, payroll taxes, rent, utilities, repairs, professional services and other expenses
for a total of $230,000. Rent increase by $6,000, salaries $7,000, additional necessarily professional fees,
insurance expense, other expense by $4,000. After December 31, 2016 the disbursements expected to be
reduced by the amount of $3,000 per month. Providing the amount of $99,738 for Priority Unsecured Claims
and $19,321 for General Unsecured Claims. The Association of Motels in Puerto Rico reported that the visit to
the Motels during this has declined and many Motels have applied for the protection of Bankruptcy Law.
During this summer the income was reduced by $5,000. For the reasons mentioned above the General
Unsecured Claims interest be reduced from ten percent to one percent.

The projections will usually be differences between the forecasted and actual results, because events and
circumstances frequently do not occur as expected, and those differences may be material. If you need
additional information do not hesitate to contact us.

Cordially yours

J a; A. Feliciano Charneco,

General Manager
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PROJECTED STATEMENTS OF CASH FLOW FOR THE YEARS ENDED DECEMBER 31, 2017,

ACTUAL MONTHLY STATEMENTS OF CASH FLOW FROM

MOTEL TROPICAL, INC: FINANCIAL PROJECTIONS

JANUARY 12, 2016 TO AUGUST 31, 2016

PROJECTED MONTHLY STATEMENTS OF CASH FLOW FROM SEPTEMBER 1, 2016 TO DECEMBER 31, 2016

ACTUAL

JANUARY TO  po

OCYOBER

=

November D b

TOTAL

2018, 2019, 2020 AND THREE MONTH MARCH 31, 2021,

TOTAL

Beginning Cash Balance $ 2,193 $ 995 $ 4893 ¢ 2,193 ¢ 419 210 3 1070 3 1113 § 248 % 2,183
ingome:
income Received 181,038 18,000 20,000 230,038 239,000 239,500 241,000 246,000 82,700 1,268,238
Other Income 22,888 - - 22,886 900 - - - 23,786

Total Amount Recelved 213,924 19,000 20,000 252,924 234,900 234,500 241,000 246,000 82,700 1,282,024
Payrolt 56,981 6,850 6,850 70,661 64,000 65,000 §7,000 72,000 18,000 356,661
Social security 10,070 - - 10,070 4,896 4,873 5,126 5,508 1,377 31,949
Unemployment & Disability 898 - - 898 194 199 21 240 60 1,801
Federal Unemployment - 54 54 108 182 200 16 258 B84 1,036
Rent 35,500 3,500 3,500 42,600 42,000 42,000 42,000 42,000 10,500 221,000
Workmen Compensation 964 - §50 1,914 1,800 1,800 1,800 1,800 450 9,564
Insurance 6,603 - “ 5,603 5,000 5,000 5,000 5,000 1,250 26,853
Inventory 5,113 228 712 7,080 3,000 3,000 3,000 3,000 750 19,800
Supplies 11,938 1,506 1,000 14,438 13,000 10,000 10,000 10,000 2,500 59,938
Repairs and msintenance 9,874 500 760 11,074 5,000 5,000 5,000 5,000 1,250 32,324
Sales and Use Tax 4,403 183 158 1,744 1,035 1,035 1,038 1,035 259 6,143
Tourism taxes 16,538 1,740 1,800 20,098 21,510 21,585 21,690 22,140 5,535 112,528
Municipal Tax 835 B 835 1,150 1,195 4,198 1,205 301 5,884
Crim 41,024 - - 1,024 2,048 2,048 2,048 2,048 8§12 9,728
Telephone 2,387 350 500 3,237 3,000 3,000 3,000 3,000 750 15,987
Utilities 20,767 2,600 2,500 25,787 30,000 30,000 30,000 30,000 7,600 153,267
Profesional Fees 15,012 600 2,600 18,212 10,000 10,000 10,000 10,000 2,500 80,712
Bank Charges 1,684 130 150 1,864 1,400 1,400 1,400 1,400 350 7.814
Payment to Loan and Credit Card 5,913 5,913 5,913
Tranfer to Motel Tropical 1,163 - 1,183 . “ - - - 1,153
Mortgage First Bank 1,000 - - 1,000 - - - - - 1,000
Manuel Babiienia 5,784 - - 5,784 - ~ - - - 5,784
US trustee Fees 3,750 - 3,750 2,900 3,250 3,260 3,250 1,500 17,900
Sub-total 215121 18,102 21,474 254,847 212,128 210,655 212,873 218,882 55,408 1,164,740
Cash bal from op ion {1,498) 898 {1,474) {1,774} 2,778 28,845 28,027 27,118 7,282 117,284
Balance Befors Unsecured Claims 995 1,893 419 419 28,194 29,058 29,087 28,231 7,838 119,477
Priority Unsecured Clalms: Amount - - - - - - - - - -
Internal Revenue Service $20,663.38 - - - - 4,865.28 4,888.28 4,865.28 4,865.28 1,216.32 20,677.44
Puerto Rico Tourism Co. $53,662,00 - - - . 12,636.28 12,635.28 12,635.28 12,635.28  3,283.56 53,824.68
Departamento def Trabajo 525,219.88 - - - B 5,938.32 $,938.32 5,934.32 5,938.32 1,482,356 25,235.84
Expected cash available $20,728.00 - - - - “ - - - - -
Payments to Unsecured Claims - - . B - - - . “ .
General Unsecured Claims: 0.01% - - - - - - - - . -
Banco Popular de Puerto Rico s 1,851,982.10 - - - . 4,358 4,358 4,358 4,358 1,088 18,520
intemal Revenue Service $88834.03.20663.38 - - - - 160 160 160 160 41 €82
Puerto Rico Tourism Co. $ 4,988.00 - - - - 12 12 12 12 3 50
Secretario de Hacienda Ivu 6,824.53 - - - - 18 16 18 18 5 68
Sub-total - - - 27,984 27,985 27,985 27,985 7,120 119,068

[ CASH BALANCE T 1S 995 § 41893 ¢ 418§ 419§ 210 1,070 § 1,413 § 246 § 418§ 419
Fdeclare under penalty of perjury that these and the panying doci and rephrts ary fue and <t to the best of my hnowledge and beliel.

This day of , 2046 2 &

) K (Signature}
A- Beglnning Cash Balance = This is equal to the previous perod's ending cash balance,
Caleulation
Priority Unsecured Claims: Interest Monthy
Claims. 3.25% payment payment

Internal Revenus Service $20,683.38 14.06 40534712 4,805.28 Banco Popylar de Puero Rico $1851992.10%01  =818,513.92/61= $363.13"12+84,358

Puerto Rico Tourism Co. $ 53.662.00 37.54 105284712 12,635.28 internal Revenue Service $68171.3 .01 £81.7/51= $13.368°12>160.32

Depattamento del Trabajo $25.218.88 17.87 494.85°12 593832 Puerlo Rico Towism Co, $4.888".01= $4988-.97

Secretario de Hacienda hu $6824.53° 01+ 68.24/51+1.33°12  =815.06

98,738

19,321






