COMMONWEALTH OF PUERTO RICO

Departament of Justice
APARTADO 9020192, SAN JUAN, PR 00902-0192

Guillermo A. Somoza Colombani Tel. (787) 723-4983
Secretary of Justice (787) 721-7771

December 13, 2011

Government Development Bank for Puerto Rico
P.O. Box 42001
San Juan, Puerto Rico 00940-2001

Puerto Rico Sales Tax Financing Corporation

c/o Government Development Bank for Puerto Rico
P.O. Box 42001

San Juan, Puerto Rico 00940-2001

Attention:  Mr. Juan Carlos Batlle
President and Vice-Chairman of the Board

Inquiry No. 11-145-B
Dear Mr. Batlle:

As per your request, and in connection with the issuance by Puerto Rico Sales Tax
Financing Corporation of its Sales Tax Revenue Bonds, Senior Series 2011C and Sales
Tax Revenue Bonds, Senior Series 2011D, I hereby issue my opinion that:

1. Act No. 117 of the Legislative Assembly of Puerto Rico, approved July 4,
2006, was validly enacted by the Commonwealth of Puerto Rico (the
“Commonwealth™), validly imposes the sales tax described therein (the
“Sales Tax”) and is in full force and effect.

2. Act No. 91 of the Legislative Assembly of Puerto Rico, approved May 13,
2006, as amended by Act No. 291 of December 26, 2006, Act No. 56 of
July 5, 2007, Act No. 1 of January 14, 2009, Act No. 7 of March 9, 2009,
and Act No. 18 of May 22, 2009 (collectively, “Act 91”), and each of the
statutes amending Act 91 were validly enacted by the Commonwealth and
are in full force and effect.
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The provisions of Act 91 regarding the deposit of present and future
collections of the portion of the Sales Tax described therein (the “Dedicated
Sales Tax) in the Dedicated Sales Tax Fund created under Act 91, in
consideration for the commitment of Puerto Rico Sales Tax Financing
Corporation (the “Corporation”) to make funds available to the
Commonwealth to pay, or establish mechanisms to pay, all or part of the
Commonwealth’s debt and other obligations or expenses listed in Article
2(b) of Act 91 (the “Permitted Uses™), are valid.

Pursuant to Act 91, the Dedicated Sales Tax Fund, including the right to
receive collections of the Dedicated Sales Tax, is validly transferred to the
Corporation.

The Dedicated Sales Tax Fund, the funds on deposit therein and the
Dedicated Sales Tax do not constitute available resources of the
Commonwealth for purposes of Section 2 or Section 8 of Article VI of the
Constitution of Puerto Rico, nor shall they be available for use by the
Secretary of the Treasury of the Commonwealth.

Pursuant to Act 91, the Commonwealth has validly agreed and promised to
any person, firm or corporation or agency of the United States of America
or of any state or of the Commonwealth of Puerto Rico that subscribes or
acquires the bonds issued by the Corporation or that provides insurance or
payment and liquidity sources that: (a) it will not limit or restrain (i) the
rights or powers of the corresponding Commonwealth officials to impose,
maintain and collect the taxes and other revenues to be deposited in the
Dedicated Sales Tax Fund as provided in Act 91; provided that the
foregoing shall not preclude the Commonwealth from exercising its power,
through a change in law, to limit or restrict the character or amount of such
taxes and other receipts, or to substitute like or comparable security in the
form of taxes, fees, charges or other receipts for deposit in the Dedicated
Sales Tax Fund if, for the ensuing fiscal years, the projected revenues
certified by the Secretary of the Treasury of such taxes, other receipts or
substituted collateral meet or exceed the debt service and other charges and
any coverage requirements set forth in the related authorizing bond
documents of the Corporation, (ii) the powers conferred by Act 91, or (iii)
the rights of the Corporation to comply with its obligations with its
bondholders, until such time as such bonds, irrespective of their maturity,
together with the interest accrued, shall be completely paid and redeemed,;
and (b) no amendment to Act 91 shall undermine any obligation or
commitment of the Corporation.
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7. The Corporation is a duly constituted and validly existing independent
governmental instrumentality of the Commonwealth with the power to
receive revenues produced by the Dedicated Sales Tax, to issue bonds for
its corporate purposes, including the Permitted Uses, to adopt the
Resolution under which its bonds are issued and to pledge the Dedicated
Sales Tax to the repayment of such bonds.

8. Act 91, as authority for the application of the Dedicated Sales Tax to the
Permitted Uses, satisfies the requirements of Section 9 of Article VI of the

Constitution of Puerto Rico.

This opinion, as any other opinion of the Secretary of Justice, is subject to what the
Puerto Rico Supreme Court may eventually hold on the issues addressed herein.

Please do not hesitate to contact me if I may be of further assistance.

Cordially,

Guillermo A. Somoza Colombani
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