NEW ISSUE - BOOK-ENTRY-ONLY Ratings: see “RATINGS” herein.

This document, together with the Virgin Islands Public Finance Authority Revenue Bonds (Virgin Islands Gross Receipts
Taxes Loan Note), Series 2014A (Working Capital) Limited Offering Memorandum, dated August 27, 2014 (the “Series 2014A
Bonds LOM”) and the Virgin Islands Public Finance Authority Revenue and Revenue Refunding Bonds (Virgin Islands Gross
Receipts Taxes Loan Note), Series 2014C (Tax-Exempt) Limited Offering Memorandum, dated November 3, 2014 (the “Series
2014C Bonds LOM?”), which are hereby incorporated by reference, is collectively defined herein as the “Series 2014D Bonds
Limited Offering Memorandum.”

The Sertes 2014A Bonds LOM and the Series 2014C Bonds LOM are available for review on or download from the Electronic
Mumnicipal Market Access system maintained by the Municipal Securities Rulemaking Board (“EMMA”) and can be found at
http://emma.msrb.org/EA639506-EA499996-EA896363.pdf and http://emma.msrb.org/EA657974-EA515123-EA911277.pdf,
respectively.

All references in the Series 2014A Bonds LOM to the Series 2014A Bonds shall be deemed, for purposes of the Series 2014D
Bonds Limited Offering Memorandum, to also refer to the Series 2014D Bonds (as defined below ), except as otherwise indicated
herein. Capitalized terms used in the Series 2014D Bonds Limited Offering Memorandum, to the extent not otherwise defined
herein, shall have the meanings provided in the Series 2014A Bonds LOM.

The Series 2014D Bonds Limited Offering Memorandum describes the $5,765,000 Virgin Islands Public Finance
Authority Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan Note), Series 2014D (Federally Taxable) (the “Series
2014D Bonds”).

In the opinion of Hawkins Delafield & Wood LLP, Bond Counsel to the Authority, interest on the Series 2014D Bonds is
included in gross income for Federal income tax purposes. In addition, in the opinion of Bond Counsel to the Authority,
under existing statutes, interest on the Series 2014D Bonds is exempt from personal income tax imposed by the United States
Virgin Islands or by any state, territory, or possession or by any political subdivision thereof or by the District of Columbia
See “TAX MATTERS” herein regarding certain other tax considerations.

$5,765,000
VIRGIN ISLANDS PUBLIC FINANCE AUTHORITY :
Revenue Bonds A
(Virgin Islands Gross Receipts Taxes Loan Note), LN P B
Series 2014D
(Federally Taxable)
Dated: Date of Delivery Due: October 1, as shown on the inside cover page

The Series 2014D Bonds are being issued pursuant to (i) the Act (as defined herein), (ii) Resolution No. 014-013, adopted
by the Virgin Islands Public Finance Authority (the “Authority”) on October 15, 2014, and (iii) the Indenture of Trust, dated as
of November 1, 1999 (the “Original Indenture”), as previously amended and supplemented, and as further supplemented by the
Twentieth Supplemental Indenture of Trust, dated as of December 1, 2014 (the “Twentieth Supplemental Indenture,” collectively, the
“Indenture”), each by and between the Authority and The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”).

The Series 2014D Bonds will be secured by a pledge of the Trust Estate and the general obligation Series 2014D Gross Receipts
Taxes Loan Note (the “Series 2014D Loan Note”) issued by the Government of the United States Virgin Islands (the “Government”)
pursuant to the Loan Agreement, dated as of December 1, 2014, by and among the Authority, the Trustee and the Government (the
“Series 2014D Loan Agreement”). The Series 2014D Bonds are being issued by the Authority to (i) finance certain costs associated
with the Broadband Expansion Program, (ii) finance the amount necessary to meet the Debt Service Reserve Requirement upon the
issuance of the Series 2014D Bonds, and (iii) pay the costs of issuance related to the Series 2014D Bonds.

The Series 2014D Bonds will be subject to redemption prior to maturity as described herein. Interest on the Series 2014D Bonds
will be payable semiannually on April 1 and October 1, commencing April 1, 2015.

The Series 2014D Bonds are being offered to purchasers through a limited offering. Each purchaser, by placing an
order for the purchase of the Series 2014D Bonds, will be deemed to have acknowledged that Jefferies, Bostonia, and
the Authority are relying on the representations and warranties made by purchasers of the Series 2014D Bonds so that
the offering may qualify for the limited offering exemption set forth in Section (d)(1) of Rule 15¢2-12. Each purchaser
will be deemed to have made to Jefferies, Bostonia, and the Authority the representations and warranties set forth
under the caption “PLAN OF DISTRIBUTION - Purchaser Representations” and the sale of the Series 2014D Bonds to
each purchaser is made in reliance on such representations and warranties.

The Series 2014D Bonds are offered subject to prior sale, when, as and if issued by the Authority and accepted by Jefferies
and Bostonia, subject to the approval of legality by Hawkins Delafield & Wood LLP, Bond Counsel to the Authority, and certain
other conditions. Certain legal matters will be passed upon for the Authority by its counsel, Birch, deJongh & Hindels PLLC, St.
Thomas, Virgin Islands. Certain legal matters will be passed upon for the Government by the Office of the Attorney General of
the Government. Hawkins Delafield & Wood LLP, Disclosure Counsel to the Authority, will deliver an opinion regarding certain
matters to the Authority, the Government, Jefferies, and Bostonia. Certain legal matters will be passed upon for Jefferies and
Bostonia by their counsel, Ballard Spahr LLP, Washington, D.C. Jefferies and Bostonia have agreed to use their best efforts to
solicit offers to purchase the Series 2014D Bonds from one or more purchasers, as described herein. It is expected that the Series
2014D Bonds will be available for delivery through the facilities of DTC in New York, New York on or about December 3, 2014.

Jefferies Bostonia Global Securities LLC
November 18, 2014



MATURITY DATES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS, AND PRICES

$5,765,000
Revenue Bonds
(Virgin Islands Gross Receipts Taxes Loan Note),
Series 2014D
(Federally Taxable)

$5,765,000 6.029% Term Bonds due October 1, 2033, yield 6.029%, price $100.000, cusip® 927676TQ9

The CUSIP numbers for the Series 2014D Bonds are provided by Standard & Poor’s CUSIP Service Bureau, a division of
McGraw-Hill Companies, Inc., and are set forth herein for convenience of reference only. The Authority assumes no
responsibility for the accuracy of such numbers, nor is any representation made as to their correctness on the Series 2014D
Bonds or as indicated above.
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LIMITED OFFERING MEMORANDUM

$5,765,000
VIRGIN ISLANDS PUBLIC FINANCE AUTHORITY
Revenue Bonds
(Virgin Islands Gross Receipts Taxes Loan Note),
Series 2014D
(Federally Taxable)

INTRODUCTION

This document, together with the Virgin Islands Public Finance Authority Revenue Bonds
(Virgin Islands Gross Receipts Taxes Loan Note), Series 2014A (Working Capital) Limited Offering
Memorandum, dated August 27, 2014 (the “Series 2014A Bonds LOM”), and the Virgin Islands Public
Finance Authority Revenue and Revenue Refunding Bonds (Virgin Islands Gross Receipts Taxes Loan
Note), Series 2014C (Tax-Exempt) Limited Offering Memorandum, dated November 3, 2014 (the “Series
2014C Bonds LOM”), which are hereby incorporated by reference, is collectively defined herein as the
“Series 2014D Bonds Limited Offering Memorandum.”

The Authority has prepared the Series 2014D Bonds Limited Offering Memorandum in
connection with the sale of the $5,765,000 Virgin Islands Public Finance Authority Revenue Bonds
(Virgin Islands Gross Receipts Taxes Loan Note), Series 2014D (Federally Taxable) (the “Series 2014D
Bonds”). The Series 2014D Bonds Limited Offering Memorandum is dated as of the date set forth on the
cover page.

The Series 2014D Bonds may not be suitable for all investors. Prospective purchasers of the
Series 2014D Bonds should read the Series 2014D Bonds Limited Offering Memorandum in its entirety.
The descriptions and summaries of the various documents referred to in the Series 2014D Bonds Limited
Offering Memorandum do not purport to be comprehensive or definitive, and all such descriptions or
summaries are qualified in their entirety by reference to the complete documents. Copies of the
referenced documents are available at the offices of the Trustee (as defined below) at 10161 Centurion
Parkway, Jacksonville, Florida 32256 (904-645-1912), and at the offices of the Authority at 32-33
Kongens Gade, Charlotte Amalie, St. Thomas, United States Virgin Islands 00802 (340-714-1635).



GENERAL DESCRIPTION OF THE BONDS
Authorization

The Series 2014D Bonds are being issued pursuant to (i) the Virgin Islands Revised Organic Act,
48 U.S.C. 1574, et seq. (West 1987) (the “Revised Organic Act”), the laws of the Virgin Islands including
Title 29, Chapter 15 of the Virgin Islands Code, as amended, 1988 V.I Act 5365, 2011 V.I. Act 7257, as
amended by 2012 V.I. Act 7453, and other applicable law, as the same may be amended from time to
time (collectively, with the Revised Organic Act, the “Act”), (ii) Resolution No. 014-013, adopted by the
Virgin Islands Public Finance Authority (the “Authority”’) on October 15, 2014, and (iii) the Indenture of
Trust, dated as of November 1, 1999 (the “Original Indenture”), as previously amended and
supplemented, and as further supplemented by the Twentieth Supplemental Indenture of Trust, dated as of
December 1, 2014 (the “Twentieth Supplemental Indenture,” collectively, the “Indenture”), each by and
between the Authority and The Bank of New York Mellon Trust Company, N.A., as trustee (the
“Trustee”). The Trustee also will act as Registrar and Paying Agent with respect to the Series 2014D
Bonds.

Purpose of the Issue

The Series 2014D Bonds are being issued by the Authority to (i) finance certain costs associated
with the Broadband Expansion Program, (ii) finance the amount necessary to meet the Debt Service
Reserve Requirement upon the issuance of the Series 2014D Bonds, and (iii) pay the costs of issuance
related to the Series 2014D Bonds.



PLAN OF DISTRIBUTION
Purchaser Representations

Each purchaser, by placing an order for the purchase of the Series 2014D Bonds, will be deemed
to have made the following representations to Jefferies (as defined below) and Bostonia (as defined
below) and the Authority, and the sale of the Series 2014D Bonds to each purchaser is made in reliance
thereon:

(1) Each purchaser of the Series 2014D Bonds has confirmed that the Series 2014D
Bonds will be acquired for investment for such purchaser’s own account, not as a nominee or
agent, and not with a view to the resale or distribution of any part thereof, and that such purchaser
has no present intention of selling, granting any participation in, or otherwise distributing the
Series 2014D Bonds. By purchasing the Series 2014D Bonds, each purchaser has further
represented that such purchaser does not currently have any contract, undertaking, agreement, or
arrangement with any person to sell, transfer, or grant participations to such person or to any
third-party, with respect to any of the Series 2014D Bonds.

(i1) Each purchaser of the Series 2014D Bonds has confirmed its understanding that
the offering of the Series 2014D Bonds is being made (a) in reliance on the limited offering
exemption of Section (d)(1) of Rule 15¢2-12 (“Rule 15¢2-12”) of the Securities Exchange Act of
1934 (the “Exchange Act”), (b) without registration under, and in reliance upon an exemption
from, the registration requirements of the Securities Act of 1933, as amended (the “Securities
Act”) and (c) only to institutional investors under applicable state “blue sky” securities laws that
are Qualified Buyers. A “Qualified Buyer,” for purposes of the Series 2014D Bonds Limited
Offering Memorandum, means a Qualified Institutional Buyer within the meaning of Rule 144A
under the Securities Act (17 C.F.R. § 230.144A) (“Rule 144A”); provided, however, that, in the
case of a family of investment companies as defined in Rule 144A that have the same investment
adviser and own in the aggregate at least $100 million in securities other than the Series 2014D
Bonds, each investment company member shall be considered a Qualified Buyer; and provided
further, however, that a purchaser who, in the opinion of Jefferies and Bostonia, otherwise
satisfies the requirements of Section (d)(1)(i) of Rule 15¢2-12 without regard to their status as
“qualified institutional buyer” also shall (upon consent of the Authority) be considered a
Qualified Buyer. Section (d)(1)(i) of Rule 15¢2-12 provides that such rule will not apply to a
primary offering of municipal securities in authorized denominations of $100,000 or more, if
such securities are sold to no more than thirty-five (35) persons each of whom the participating
underwriter (or, with respect to the Series 2014D Bonds, Jefferies and Bostonia) reasonably
believes (1) has such knowledge and experience in financial and business matters that it is
capable of evaluating the merits and risks of the prospective investment and (2) is not purchasing
for more than one account or with a view to distributing the securities.

(iii))  Each purchaser also has confirmed its understanding that any transfer or resale of
the Series 2014D Bonds will be restricted to a Qualified Buyer until such time as the transfer and
resale restrictions described herein are eliminated. See “— Elimination of Transfer and Resale
Restrictions.”

(iv) Each purchaser of the Series 2014D Bonds has confirmed its understanding that
no public market currently exists for the Series 2014D Bonds and that the Authority makes no
assurances that any such public market for the Series 2014D Bonds will exist in the future.



v) Each purchaser of the Series 2014D Bonds has confirmed that at the time such
purchaser was offered the Series 2014D Bonds, it was, and on the date it purchases the Series
2014D Bonds it is, a Qualified Buyer. Each purchaser has confirmed that it is not a broker-dealer
registered under Section 15(a) of the Exchange Act or an entity engaged in the business of being
a broker-dealer.

(vi) Each purchaser of the Series 2014D Bonds, either alone or together with its
representatives, has represented that it has such knowledge, sophistication, and experience in
business and financial matters so as to be capable of evaluating the merits and risks of the
prospective investment in the Series 2014D Bonds and has so evaluated the merits and risks of
such investment. Each purchaser understands that it may be required to bear the economic risk of
this investment in the Series 2014D Bonds indefinitely. Each purchaser has represented that it is
able to bear such economic risk and would be able to afford a complete loss of its investment in
the Series 2014D Bonds.

(vii)  Each purchaser has acknowledged that Jefferies and Bostonia are relying on the
representations and warranties made by such purchaser to qualify for the limited offering
exemption set forth in Section (d)(1)(i) of Rule 15¢2-12.

Other Limited Offering Information

It is expected that delivery of the Series 2014D Bonds will be made only in book-entry form
through the same day funds settlement system of the Depository Trust Company (“DTC”) on or about
December 3, 2014. See “THE SERIES 2014A BONDS — Book-Entry-Only System” in the Series 2014A
Bonds LOM.

There can be no assurance that a secondary market for the Series 2014D Bonds will develop or, if
it does develop, that it will continue or that the prices at which the Series 2014D Bonds will sell in the
market after this offering will not be lower or higher than the initial offering price.

Jefferies LLC (“Jeftferies”) and Bostonia Global Securities LLC (“Bostonia”) may be contacted at
their respective principal offices as follows: (i) Jefferies LLC, 520 Madison Avenue, 8th Floor, New
York, NY 10022, telephone: (212) 336-7022 and (ii) Bostonia Global Securities LLC, One Exeter Plaza,
699 Boylston Street, 7th Floor, Boston, MA 02116, telephone: (617) 437-0150.



Elimination of Transfer and Resale Restrictions

Pursuant to the Bond Purchase Agreement (as defined herein), the Authority and the Government
will advise in writing Jefferies, or another qualified broker-dealer, when they determine that they are in
compliance with their existing continuing disclosure agreements under Rule 15¢2-12. Upon such
determination, the Authority, at its own cost and expense, will engage the services of an independent third
party, mutually agreeable to the Authority and Jefferies (or another qualified broker-dealer) to prepare a
report as to whether the Authority and the Government are in compliance with their existing continuing
disclosure agreements. If the report concludes that such compliance has been achieved, the Authority will
prepare a notice that the requirements of Rule 15¢2-12 have been satisfied (such notice to be posted on
EMMA). Upon (i) the receipt of the independent third party report that the Authority and the
Government are in compliance with their respective continuing disclosure agreements, (ii) the posting of
the notice described above, and (iii) the posting on EMMA of the Series 2014D Bonds Limited Offering
Memorandum (as the same may be amended or supplemented) plus any more recent disclosure
documents prepared by the Authority or the Government relating to securities that are payable (on a
senior or subordinate basis) from Gross Receipts Taxes, the transfer and resale restrictions on the Series
2014D Bonds will cease. There can be no guarantees that the events described in this paragraph will
transpire or that the transfer and resale restrictions for the Series 2014D Bonds will be eliminated.

The Authority and the Government have entered into a number of continuing disclosure
agreements in connection with bonds issued by the Authority. During the last five years, the Government
and Authority have not satisfied the provisions of their continuing disclosure agreements, principally due
to the failure to provide audited financial statements by the stated deadline in such agreements. For more
information on the filing dates of the audited financial statements of the Government and Authority for
fiscal years 2009-2013, see Table 1.

The Series 2014D Bonds are subject to transfer and resale restrictions until such time as the
Authority and the Government are in compliance with their continuing disclosure agreements and meet all
of the requirements set forth in the second preceding paragraph. There can be no assurances that the
Government and Authority will achieve compliance with their continuing disclosure agreements or that
the transfer and resale restrictions on the Series 2014D Bonds will be eliminated.

For more information on the continuing disclosure obligations of the Authority and Government,
see “CONTINUING DISCLOSURE” herein.



Table 1. Audited Financial Statements — Continuing Disclosure Filings

GOVERNMENT

Filing Deadline
Fiscal Year Ended Sept. 30, (270 days) Date Filed Period after Filing Deadline
2009 June 27, 2010 July 28, 2011 13 months
2010 June 27, 2011 November 30, 2012 17 months
2011 June 26, 2012 July 16, 2013 13 months
2012 June 27, 2013 February 14, 2014 8 months
2013 June 27,2014 June 30, 2014 3 days
Filing Deadline
Fiscal Year Ended Sept. 30, (270 days) Date Filed Period after Filing Deadline
2009 June 27, 2010 June 25, 2010 N/A
2010 June 27, 2011 October 4, 2011 3 months
2011 June 26, 2012 June 3, 2013 11 months
2012 June 27, 2013 May 14, 2014 11 months
2013 June 27,2014 August 20, 2014 2 months



THE SERIES 2014D BONDS

For purposes of the Series 2014D Bonds, the information in the Series 2014A Bonds LOM under
the heading “THE SERIES 2014A BONDS” is supplemented by the following paragraphs.

Redemption

Optional Redemption. The Series 2014D Bonds are subject to optional redemption by the
Authority prior to maturity on any Business Day, in whole or in part, as directed by the Authority, in a
minimum amount of $100,000 and integral multiples of $5,000 in excess thereof, at a Redemption Price
equal to the Make-Whole Redemption Price (as defined below).

The “Make-Whole Redemption Price” is the greater of (i) 100% of the principal amount of the
Series 2014D Bonds to be redeemed or (ii) the sum of the present values of the remaining scheduled
payments of principal and interest to the maturity date of the Series 2014D Bonds to be redeemed, not
including any portion of those payments of interest accrued and unpaid as of the date on which the Series
2014D Bonds are to be redeemed, discounted to the date on which the Series 2014D Bonds are to be
redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the
Treasury Rate (as defined below), plus 50 basis points, plus, in each case, accrued and unpaid interest on
the Series 2014D Bonds to be redeemed on the redemption date.

The “Treasury Rate” is, as of the date of publication of the notice of redemption (the
“Redemption Notice Date”), the yield to maturity of United States Treasury securities with a constant
maturity (as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519)
(the “Statistical Release”) that has become publicly available at least two Business Days prior to the
Redemption Notice Date (excluding inflation-indexed securities) (or, if such Statistical Release is no
longer published, any publicly available source of similar market data)) most nearly equal to the period
from the Redemption Notice Date to the maturity date of the Series 2014D Bonds to be redeemed;
provided, however, that if the period from the Redemption Notice Date to such maturity date is less than
one year, the weekly average yield on actually traded United States Treasury securities adjusted to a
constant maturity of one year will be used.



Mandatory Sinking Fund Redemption. The Series 2014D Bonds are required to be redeemed
prior to maturity on October 1, in the years and amounts upon payment of 100% of the principal amount
thereof plus interest accrued to the redemption date, as follows:

Year Amount
2015 $165,000
2016 $175,000
2017 $190,000
2018 $200,000
2019 $215,000
2020 $225,000
2021 $240,000
2022 $255,000
2023 $270,000
2024 $290,000
2025 $305,000
2026 $325,000
2027 $345,000
2028 $365,000
2029 $390,000
2030 $415,000
2031 $440,000
2032 $465,000
20337 $490,000

"Final maturity.

Redemption Selection Procedures

Pursuant to the Indenture, the Series 2014D Bonds are required to be redeemed pro-rata following
the procedures of DTC as a pro-rata pass-through distribution of principal (as described below), or if DTC
procedures do not allow for pro-rata pass-through distribution of principal, the Series 2014D Bonds to be
redeemed are required to be selected on a pro-rata basis; provided that, so long as such Series 2014D
Bonds are registered in the book-entry-only system, the selection for redemption of such Series 2014D
Bonds will be made in accordance with the operational arrangements of DTC then in effect. In
connection with any repayment of principal of the Series 2014D Bonds, including payments of scheduled
mandatory sinking fund redemptions, the Bond Registrar will direct DTC to make a pass-through
distribution of principal to the holders of the Series 2014D Bonds.

For purposes of calculation of the “pro-rata pass-through distribution of principal,” “pro-rata”
means, for any amount of principal to be paid, the application of a fraction to such amounts where the
numerator is equal to the amount due to the respective registered owners on a payment date, and the
denominator is equal to the total original par amount of the Series 2014D Bonds of the maturity to be
redeemed.

If less than all of the Series 2014D Bonds of a given maturity are called for prior redemption, the
Trustee is required, pursuant to the Indenture, to select on a pro-rata basis among the holders of the
outstanding Series 2014D Bonds of such maturity by application of a fraction where the numerator is the
principal amount of the Series 2014D Bonds of such maturity held by the holder and the denominator is
the principal amount of all the Series 2014D Bonds of such maturity then outstanding; provided, however,
that if for a holder of Series 2014D Bonds of such maturity the pro-rata redemption will not result in a
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minimum denomination of $100,000 or an integral multiple of $5,000 in excess thereof (the “Uneven
Amount”), then the amount to be redeemed allocable to such Uneven Amount will be as determined by
the Authority by direction to the Bond Registrar in any commercially reasonable manner, which may
include allocating such additional redemptions by rounding to the nearest denomination of $100,000 or an
integral multiple of $5,000 in excess thereof, or by lot, or both.

Whenever a Series 2014D Bond is redeemed prior to maturity or purchased and cancelled by the
Authority, the Trustee is required, pursuant to the Indenture, to cancel the principal amount of such Series
2014D Bond redeemed and shall credit pro-rata against the unsatisfied balance of future sinking fund
installments and final maturity amount established with respect to such Series 2014D Bond.

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2014D BONDS

The security and sources of payment for the Series 2014D Bonds are the same as those described
for the Series 2014A Bonds in the Series 2014A Bonds LOM under the heading “SECURITY AND
SOURCES OF PAYMENT FOR THE BONDS,” provided that (i) the definition of “Series 2014A Loan
Note” should be read to also include the Series 2014D Loan Note, and (ii) there is a separate Series
2014D Loan Agreement. The Series 2014D Loan Agreement is summarized in APPENDIX A.

SOURCES AND USES OF FUNDS

The sources and uses of the proceeds of the Series 2014D Bonds are set forth below:

SOURCES OF FUNDS

Par Amount $5.765.000.00
Total Sources $5.765.000.00

USES OF FUNDS

Deposit to the Series 2014D Project Subaccount $5,080,538.55

Deposit to the Debt Service Reserve Account 499,956.81

Costs of Issuance'” 184.,504.64
Total Uses $5,765.000.00

The Costs of Issuance of the Series 2014D Bonds include legal fees, Trustee fees, financial advisor fees, fees for Jefferies and
Bostonia, and other costs incurred in connection with the issuance of the Series 2014D Bonds, as well as other rounding
amounts.



DEBT SERVICE REQUIREMENTS

The table below sets forth the debt service on all Outstanding Bonds, including the Series 2014D
Bonds. The amounts in the table below may not sum due to rounding.

Debt Service on the Series 2014D Bonds

Fiscal Year

(September Outstanding Total

30) Debt Service Principal Interest Total Debt Service
2015 $53,289,269 - $113,926 $113,926 $53,403,195
2016 58,253,500 $165,000 342,598 507,598 58,761,098
2017 58,465,100 175,000 332,349 507,349 58,972,449
2018 58,451,850 190,000 321,346 511,346 58,963,196
2019 58,170,656 200,000 309,589 509,589 58,680,245
2020 58,185,969 215,000 297,079 512,079 58,698,048
2021 58,163,669 225,000 283,815 508,815 58,672,484
2022 58,179,394 240,000 269,798 509,798 58,689,192
2023 58,175,913 255,000 254,876 509,876 58,685,788
2024 61,502,931 270,000 239,050 509,050 62,011,981
2025 61,505,106 290,000 222,169 512,169 62,017,275
2026 60,365,075 305,000 204,232 509,232 60,874,307
2027 60,359,569 325,000 185,241 510,241 60,869,810
2028 60,365,563 345,000 165,044 510,044 60,875,606
2029 60,366,588 365,000 143,641 508,641 60,875,228
2030 60,366,369 390,000 120,881 510,881 60,877,250
2031 60,361,150 415,000 96,615 511,615 60,872,765
2032 60,663,525 440,000 70,841 510,841 61,174,366
2033 60,651,525 465,000 43,560 508,560 61,160,085
2034 42,969,150 490,000 14,771 504,771 43,473,921
2035 6,458,400 - - - 6,458,400
2036 3,682,025 - - - 3,682,025
2037 3,682,525 - - - 3,682,525
2038 3,686,775 - - - 3,686,775
2039 3,684,525 - - - 3,684,525
2040 3,685,525 - - - 3,685,525
2041 3,683,300 - - - 3,683,300
2042 3,682,900 - - - 3,682,900
2043 3,685,363 - - - 3,685,363
2044 3,684,738 - - - 3,684,738
2045 3,686,113 - - - 3,686,113
Total $1,212,114,056 $5,765.,000 $4,031.,420 $9,796,420 $1,221,910.476
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HOVENSA

Atlantic Basin Refining Inc. (“ABR”) has reached an agreement in principle to acquire
HOVENSA LLC (“HOVENSA”), inclusive of the St. Croix refinery and all related contracts and assets,
from affiliates of Hess Corporation and Petroleos de Venezuela (collectively, the “Plant Owners”). ABR
was formed by energy industry executives for the specific purpose of acquiring HOVENSA, which under
ABR’s ownership is expected to reconfigure the St. Croix refinery to process light sweet crude. Such
reconfiguration is expected to take no less than two years upon completion of a nine-to-twelve month
engineering due diligence period. As described below, HOVENSA was the largest employer in the
Virgin Islands prior to ceasing refinery operations in 2012.

ABR met with the Legislature on November 10 and 12, 2014, to discuss an operating agreement
with the Government regarding the terms and conditions of rebuilding and restarting the now-closed St.
Croix refinery (the “Operating Agreement”). The Operating Agreement is subject to a vote by the
Legislature. The completion of ABR’s acquisition of HOVENSA is subject to various conditions,
including receiving Legislative approval of the Operating Agreement. Following the meetings with ABR,
the Legislature sent the Operating Agreement to the Finance Committee for further consideration.

The Plant Owners have indicated to the Government that the oil storage terminal and fuel rack
operations for local fuel distribution at the St. Croix refinery will be closed once HOVENSA depletes its
operating budget, which the Plant Owners expect to occur in mid-December. If ABR’s acquisition of
HOVENSA is not completed by such time, the Plant Owners will begin shutting down the operations of
the oil storage terminal and fuel rack operations.

As described in APPENDIX D of the Series 2014A Bonds LOM, HOVENSA announced that it
would cease refinery operations at the St. Croix refinery in January 2012. At such time, HOVENSA was
the largest employer in the Virgin Islands. As a result of the refinery’s closure, approximately 1,200
employees and 950 subcontractors were laid off and the unemployment rate in the Virgin Islands
increased by approximately two percent. HOVENSA is the largest real property taxpayers in the Virgin
Islands and it continues to pay its property taxes based on a concession agreement between the
Government and HOVENSA.

FISCAL YEAR 2015 BUDGET

The Governor submitted a proposed fiscal year 2015 budget (the “Proposed Fiscal Year 2015
Budget”) to the Legislature for its review and approval on June 16, 2014. In the Proposed Fiscal Year
2015 Budget, the requested General Fund appropriation level was $709.5 million, which included funding
for the projected operating costs of all branches of the Government.

On September 30, 2014, the Legislature adopted its fiscal year 2015 budget (the “Adopted Fiscal
Year 2015 Budget”), which set the General Fund appropriation level at $711.0 million. Upon adoption,
the Adopted Fiscal Year 2015 Budget was then transmitted to the Governor for approval. On October 13,
2014, the Governor, who has the authority to eliminate any item of a budget by a line-item veto or to veto
a budget in its entirety, approved portions of the Adopted Fiscal Year 2015 Budget and vetoed certain
other aspects thereof.

It is expected that the Legislature will review the Governor’s version of the Adopted Fiscal Year
2015 Budget during its December legislative sessions and finalize the budget at such time. The
Legislature may override any veto by the Governor (including any line-item veto) by a vote of two-thirds
of its members.
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HOSPITAL DECERTIFICATION

JFL Hospital, a semiautonomous component unit of the Government, was informed on September
17, 2014, of the decision of the U.S. Centers for Medicare and Medicaid Services (“CMS”) to decertify
JFL Hospital, effective October 9, 2014 (the “Termination Date”). This decision was based on several
deficiencies that CMS inspectors found during surveys conducted at JFL Hospital between July 28th and
August 1st of this year. JFL Hospital hired outside legal counsel who worked with JFL Hospital to
submit a plan of correction to CMS (the “Plan of Correction™) alleging substantial compliance with the
Medicare Conditions of Participation. On October 1, 2014, the Legislature approved $2.5 million in
additional funding for JFL Hospital. JFL Hospital and its legal counsel met with CMS on October 3,
2014, to request an extension of the Termination Date to allow JFL Hospital time to demonstrate to CMS
that it was in substantial compliance with the Medicare Conditions of Participation and that it could
sustain such compliance. On October 6, 2014, CMS advised JFL Hospital would be granted a six-week
extension of the Termination Date to allow JFL Hospital to consider whether it wanted to enter into a
Systems Improvement Agreement with CMS (the “Systems Improvement Agreement”). CMS also stated
that a Systems Improvement Agreement with JFL Hospital must have the support of the Governor and
Legislature as evidenced by a letter of support accompanying such agreement. On November 20, 2014,
JFL Hospital submitted the Systems Improvement Agreement and it was accepted by CMS. JFL Hospital
will have nine months from the effective date of the Systems Improvement Agreement to implement its
Plan of Correction and demonstrate to CMS that it is in substantial compliance with the Medicare
Conditions of Participation.

Medicare decertification would disqualify JFL Hospital from participating in both Medicare and
Medicaid, federal healthcare programs established to provide health care coverage to the elderly, disabled,
and those whose income falls below certain thresholds. The financial impact of the loss of Medicare and
Medicaid revenues would be a reduction in cash of approximately $13 million over six months. The
impact could be even greater since payment by commercial payors is linked to Medicare certification.
JFL Hospital estimates that it could lose an additional 20% of its monthly revenues through the loss of
such commercial payor payments. The long term financial impact of Medicare decertification would be
much greater.

As a semiautonomous component unit of the Government, JFL Hospital is dependent on financial
support from the Government. If decertified, JFL Hospital could request additional financial support
from the Government. Any decision to provide additional financial support to JFL Hospital would be at
the sole discretion of the Government.
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TAX MATTERS

In the opinion of Bond Counsel to the Authority, interest on the Series 2014D Bonds (i) is
included in gross income for Federal income tax purposes pursuant to the Internal Revenue Code of 1986,
as amended (the “Code”) and (ii) is exempt, under existing statutes, from personal income tax imposed by
the United States Virgin Islands or by any state, territory, or possession or by any political subdivision
thereof or by the District of Columbia.

The following discussion is a summary of the principal United States Federal income tax
consequences of the acquisition, ownership and disposition of the Series 2014D Bonds by original
purchasers of the Series 2014D Bonds who are U.S. Holders (as defined below). This summary is based
on the Code, Treasury regulations, revenue rulings and court decisions, all as now in effect and all subject
to change at any time, possibly with retroactive effect. This summary assumes that the Series 2014D
Bonds will be held as “capital assets” under the Code, and it does not discuss all of the United States
Federal income tax consequences that may be relevant to a holder in light of its particular circumstances
or to holders subject to special rules, such as insurance companies, financial institutions, tax-exempt
organizations, dealers in securities or foreign currencies, persons holding the Series 2014D Bonds as a
position in a “hedge” or “straddle” for United States Federal income tax purposes, holders whose
functional currency (as defined in Section 985 of the Code) is not the United States dollar, holders who
acquire Taxable Bonds in the secondary market, or individuals, estates and trusts subject to the tax on
unearned income imposed by Section 1411 of the Code. Each prospective purchaser of the Series 2014D
Bonds should consult with its own tax advisor concerning the United States Federal income tax and other
tax consequences to it of the acquisition, ownership and disposition of the Series 2014D Bonds as well as
any tax consequences that may arise under the laws of any state, local or foreign tax jurisdiction.

As used herein, the term “U.S. Holder” means a beneficial owner of a Series 2014D Bond that is
for United States Federal income tax purposes (i) a citizen or resident of the United States, (ii)a
corporation, partnership or other entity created or organized in or under the laws of the United States or of
any political subdivision thereof, (iii) an estate the income of which is subject to United States Federal
income taxation regardless of its source or (iv) a trust whose administration is subject to the primary
jurisdiction of a United States court and which has one or more United States fiduciaries who have the
authority to control all substantial decisions of the trust.

U.S. Holders—Interest Income. Interest on the Series 2014D Bonds is included in gross income
for United States Federal income tax purposes.

U.S. Holders—Disposition of the Series 2014D Bonds. Except as discussed above, upon the sale,
exchange, redemption, or other disposition (which would include a legal defeasance) of a Series 2014D
Bond, a U.S. Holder generally will recognize taxable gain or loss in an amount equal to the difference
between the amount realized (other than amounts attributable to accrued interest not previously includable
in income) and such U.S. Holder’s adjusted tax basis in the Series 2014D Bond. A U.S. Holder’s
adjusted tax basis in a Series 2014D Bond generally will equal such U.S. Holder’s initial investment in
the Series 2014D Bond, increased by any OID included in the U.S. Holder’s income with respect to the
Series 2014D Bond and decreased by the amount of any payments, other than qualified stated interest
payments, received and bond premium amortized with respect to such Series 2014D Bond. Such gain or
loss generally will be long-term capital gain or loss if the Series 2014D Bond was held for more than one
year.

U.S. Holders—Defeasance. U.S. Holders of the Series 2014D Bonds should be aware that, for
Federal income tax purposes, the deposit of moneys or securities in escrow in such amount and manner as
to cause the Series 2014D Bonds to be deemed to be no longer outstanding under the resolution of the
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Series 2014D Bonds (a “defeasance”), could result in a deemed exchange under Section 1001 of the Code
and a recognition by such owner of taxable income or loss, without any corresponding receipt of moneys.
In addition, for Federal income tax purposes, the character and timing of receipt of payments on the
Series 2014D Bonds subsequent to any such defeasance could also be affected. U.S. Holders of the Series
2014D Bonds are advised to consult with their own tax advisors regarding the consequences of a
defeasance for Federal income tax purposes, and for state and local tax purposes.

U.S. Holders—Backup Withholding and Information Reporting. In general, information reporting
requirements will apply to non-corporate U.S. Holders with respect to payments of principal, payments of
interest, and the proceeds of the sale of a Series 2014D Bond before maturity within the United States.
Backup withholding at a rate provided in the Code will apply to such payments unless the U.S. Holder
(1) is a corporation or other exempt recipient and, when required, demonstrates that fact, or (ii) provides a
correct taxpayer identification number, certifies under penalties of perjury, when required, that such U.S.
Holder is not subject to backup withholding and has not been notified by the Internal Revenue Service
that it has failed to report all interest and dividends required to be shown on its United States Federal
income tax returns.

Any amounts withheld under the backup withholding rules from a payment to a beneficial owner,
and which constitutes over-withholding, would be allowed as a refund or a credit against such beneficial
owner’s United States Federal income tax provided the required information is furnished to the Internal
Revenue Service.

Miscellaneous. Tax legislation, administrative actions taken by tax authorities, or court decisions,
whether at the Federal or state level, may adversely affect the tax-exempt status of interest on the Series
2014D Bonds under state law and could affect the market price or marketability of the Series 2014D
Bonds.

Prospective purchasers of the Series 2014D Bonds should consult their own tax advisors
regarding the foregoing matters.

LEGAL OPINIONS

The validity of the Series 2014D Bonds and certain other legal matters are subject to the
approving opinion of Hawkins Delafield & Wood LLP, Bond Counsel to the Authority. The proposed
form of Bond Counsel opinion is set forth as APPENDIX B hereto.

Certain legal matters will be passed on for the Authority by its counsel, Birch, deJongh & Hindels
PLLC, St. Thomas, Virgin Islands. Certain legal matters will be passed upon for the Government by the
Office of the Attorney General of the Government. Hawkins Delafield & Wood LLP, Disclosure Counsel
to the Authority, will deliver an opinion regarding certain matters to the Authority, the Government,
Jefferies and Bostonia. Certain legal matters will be passed upon for Jefferies and Bostonia by their
counsel, Ballard Spahr LLP, Washington, D.C.
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CONTINUING DISCLOSURE
Prior Continuing Disclosure Non-Compliance

The Authority and the Government have entered into a number of continuing disclosure
agreements in connection with bonds previously issued by the Authority. During the past five years, the
Authority and the Government have not complied with the majority of their obligations under such
continuing disclosure undertakings. Specifically, the Authority and the Government consistently have
provided incomplete annual continuing disclosure filings and have failed to provide disclosure on a timely
basis. For more information on the failure of the Authority and Government to provide continuing
disclosure on a timely basis, see “PLAN OF DISTRIBUTION — Elimination of Transfer and Resale
Restrictions.”

Continuing Disclosure Agreement

The Authority has entered into a continuing disclosure agreement with respect to the Series
2014D Bonds that meets the requirements of Rule 15¢2-12. See APPENDIX C — “FORM OF
CONTINUING DISCLOSURE AGREEMENT.”

RATINGS

Standard & Poor’s Ratings Service and Fitch Ratings Inc. have assigned the Series 2014A Bonds
a rating of “BBB+” (with a stable outlook) and “BBB” (with a negative outlook), respectively.

A rating, including any related outlook with respect to potential changes in such rating, reflects
only the view of the Rating Agency giving such rating and is not a recommendation to buy, sell or hold
the Series 2014D Bonds. An explanation of the procedure and methodology used by each Rating Agency
and the significance of the above ratings may be obtained from the Rating Agencies. The ratings may be
changed at any time and there is no assurance that either rating will continue for any given period of time
or that either rating will not be revised downward or withdrawn entirely by the Rating Agency furnishing
the same, if in the judgment of such Rating Agency, circumstances so warrant. Any such downward
revision or withdrawal of either rating is likely to have an adverse effect on the market price of the Series
2014D Bonds.

The Authority did not request a rating from Moody’s Investors Service (“Moody’s”) on the Series
2014D Bonds and Moody’s has not rated such bonds. On February 12, 2013, Moody’s withdrew its
ratings on the Authority’s outstanding indebtedness secured by Gross Receipts Taxes due to the lack of
sufficient current financial and operating information.
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BOND PURCHASE AGREEMENT

The Authority, Jefferies and Bostonia have entered into a bond purchase agreement, dated
November 18, 2014 (the “Bond Purchase Agreement”). Subject to the terms and conditions set forth
therein, Jefferies and Bostonia have agreed to use their best efforts to solicit offers to purchase the Series
2014D Bonds from certain institutional investors.

Pursuant to the Bond Purchase Agreement, Jefferies and Bostonia have agreed to pay to the
Authority the aggregate purchase price of the Series 2014D Bonds of $5,738,132.86 (representing the
$5,765,000.00 par amount of the Series 2014D Bonds, less fees and expenses of Jefferies and Bostonia in
the amount of $26,867.14.

The obligation of Jefferies and Bostonia to pay for and accept delivery of any Series 2014D
Bonds is subject to, among other things, the sale of those Series 2014D Bonds to institutional investors,
the receipt of certain legal opinions and the satisfaction of other conditions set forth in the Bond Purchase
Agreement. Pursuant to the Bond Purchase Agreement, Jefferies and Bostonia have agreed, as
representatives of the Authority, to use their best efforts to solicit offers to purchase the Series 2014D
Bonds from one or more Qualified Buyers, subject to the understanding that Jefferies’ and Bostonia’s
roles shall be only that of a riskless principal and they have no obligation to transfer funds to the
Authority except to the extent they have firm orders from Qualified Buyers. The Bond Purchase
Agreement also provides that the Authority, under certain circumstances, will indemnify Jefferies and
Bostonia and that Jefferies and Bostonia, under certain circumstances, will indemnify the Authority
against certain civil liabilities under federal or state securities laws.
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UPDATES TO THE SERIES 2014C BONDS LOM

Table 3 in the Series 2014C Bonds LOM is replaced in its entirety by the following revised table
that lists the outstanding indebtedness of the Authority and the Government as of November 15, 2014.

Table 3. Outstanding Indebtedness of the Authority and Government

Bonds / Notes Original Principal Amount Outstanding Balance

Gross Receipts Taxes Bonds: Senior Lien

Series 2006 $219,490,000 $202,955,000
Series 2012A (Working Capital) 197,065,000 178,095,000
Series 2012B (Broadband Project) 31,740,000 28,805,000
Series 2012C (Capital Projects) 35,115,000 33,445,000
Series 2014A (Working Capital) 49,640,000 49,640,000
Series 2014C 247,050,000 247,050,000
Subtotal $739.990.000
Gross Receipts Taxes Notes: Subordinate Lien
Series 2009 (911 Loan) $8,000,000 $ 899,262
Series 2011 (Property Tax Revenue Anticipation Note)'" 13,000,000 6,937,017
Series 2013 A (Police Fleet Financing) 2,660,000 4,023,055
Series 2014B (IRS Settlement Financing) 14,000,000 14,000,000
Subtotal $25,859.334
Other Indebtedness
Virgin Islands Water and Power Authority (“WAPA”) Loan Guaranty (2008)® $10,317,103 $4,799,409
Series 2012A (Island Crossings Tax Increment Term Loan)® 15,700,000 13,218,151
Subtotal $18,017.560

Matching Fund Revenue Bonds™
Series 2009A-C

$458,840,000

$ 344,770,000

Series 2009A (DIAGEO)® 250,000,000 241,760,000
Series 2009A (CRUZAN)® 39,190,000 36,245,000
Series 2010A-B (Working Capital) 399,050,000 392,840,000
Series 2012A (Working Capital) 142,640,000 141,840,000
Series 2013A 36,000,000 36,000,000
Series 2013B 51,365,000 51,365.000

Subtotal $1.244.820.,000

TOTAL $2,028,686.894

1. Total debt service and principal amounts are updated monthly. In the event that principal is not paid on December 1, 2016, the note converts to a term loan maturing on

December 1, 2018.
. A guaranty of the debt of WAPA and not a current liability of the Government.
. Converted to a term loan during the first quarter of fiscal year 2013.
. The Matching Fund Revenue Bonds listed below are not all secured on a parity basis.
. Not obligations of the Government or the Authority.

wn oA W
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CHANGES FROM THE PRELIMINARY LIMITED OFFERING MEMORANDUM

The Preliminary Limited Offering Memorandum for the Series 2014C Bonds and the Series
2014D Bonds was dated October 27, 2014 (the “PLOM”). The PLOM was prepared on the
understanding that both the Series 2014C Bonds and the Series 2014D Bonds would be sold at or around
the same time. During the marketing period for the Series 2014C Bonds and the Series 2014D Bonds, the
Authority determined that the sale of the Series 2014D Bonds would not take place at that time. As a
result, the Series 2014C Bonds were issued separately pursuant to the Series 2014C Bonds LOM.

Other than in this section and where the use of such term is required herein, all references to the
Series 2014C Bonds that otherwise were included in the PLOM have been deleted from this Series 2014D
Bonds Limited Offering Memorandum.

As described in the Series 2014C LOM, the Series 2014C Bonds were sold as federally tax-
exempt bonds. Accordingly, the references to tax-exempt bonds in the “TAX MATTERS” section have
been deleted from this Series 2014D Bonds Limited Offering Memorandum.

Since the date of the PLOM, certain information regarding the proposed sale of HOVENSA to
ABR has been released and the section entitled “HOVENSA” has been added to this Series 2014D Bonds
Limited Offering Memorandum. Such proposed sale and the ongoing discussions between ABR and the
Legislature are briefly described in such section.

Since the date of the PLOM, certain updated information regarding JFL Hospital has been added
to the section entitled “HOSPITAL DECERTIFICATION.”

Since the date of the PLOM, certain updated information regarding the Adopted Fiscal Year 2015
Budget has been added to the section entitled “FISCAL YEAR 2015 BUDGET.”

Since the date of the PLOM, the Virgin Islands gubernatorial election was held on November 4,
2014, with a run-off election held on November 18, 2014. Kenneth E. Mapp was elected Governor and
Osbert Potter was elected Lieutenant Governor. Messrs. Mapp and Potter will take office on January 5,
2015.

Since the date of the PLOM, there have been changes to the Authority’s Board. The table below
shows the current organization of the Authority’s Board.

Government Post Term

Name or Profession/Residency Expiration
The Honorable John P. deJongh, Jr., Governor of the Virgin Islands Ex-officio”
Chairman
Debra E. Gottlieb, Executive Director Director of OMB Ex-officio”
Muriel Fenton Acting Commissioner of Finance Ex-officio
Pablo O’Neill Certified Public Accountant, St. Croix o
Keith C. O’Neale, Jr., Secretary Business Owner, St. Croix 2018

*

Kenneth E. Mapp, the Governor-elect, will take office on January 5, 2015.

Serves at pleasure of Governor with the advice and consent of the Legislature.

While Mr. O’Neill’s term has expired, he continues to serve on the Board until a successor is appointed. As of the date
hereof, no successor has been appointed.

sk

stk
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MISCELLANEOUS

In the Series 2014D Bonds Limited Offering Memorandum, any summaries or descriptions of
provisions in any transaction-related documents and all references to other materials not purported to be
quoted in full are only brief outlines of certain provisions thereof and do not constitute complete
statements of such documents or provisions. Reference is hereby made to the complete documents
relating to such matters for further information, copies of which may be obtained from the principal
corporate trust office of the Trustee.

Any statements in the Series 2014D Bonds Limited Offering Memorandum involving matters of
estimates or opinion, whether or not expressly so stated, are intended as such and not as representations of
fact. The Series 2014D Bonds Limited Offering Memorandum is not to be construed as a contract or
agreement between the Authority and the owners or holders of, or of interests in, any of the Series 2014D
Bonds.

Financial and statistical information in the Series 2014D Bonds Limited Offering Memorandum
has been provided by the Authority and the Government, certain of its agencies and instrumentalities and
other sources deemed reliable by the Authority and the Government. Jefferies and Bostonia are not
responsible for any of such information nor have Jefferies and Bostonia independently verified such
information.

The Series 2014D Bonds Limited Offering Memorandum is submitted in connection with the sale
of the Series 2014D Bonds and may not be reproduced or used, as a whole or in part, for any other
purpose. The execution and delivery of the Series 2014D Bonds Limited Offering Memorandum has
been duly authorized by the Authority.

VIRGIN ISLANDS PUBLIC FINANCE AUTHORITY

By: /s/John P. deJongh, Jr.
The Honorable John P. deJongh, Jr.
Chairman
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APPENDIX A

GLOSSARY OF CERTAIN DEFINED TERMS AND SUMMARIES OF CERTAIN PROVISIONS
OF THE TWENTIETH SUPPLEMENTAL INDENTURE
AND THE SERIES 2014D LOAN AGREEMENT

GLOSSARY OF CERTAIN DEFINED TERMS

Certain terms used in the Original Indenture, the Twentieth Supplemental Indenture and the
Series 2014D Loan Agreement are defined below unless otherwise defined herein or the context clearly
indicates otherwise. When and if such terms are used in this Limited Offering Memorandum they shall
have the meanings set forth below. Any capitalized term used in this Limited Offering Memorandum
regarding the Indenture and the Series 2014D Loan Agreement and not defined herein shall have the
meaning given such term by the Indenture and the Series 2014D Loan Agreement.

Continuing Disclosure Agreement means the Continuing Disclosure Agreement, dated as of
November 1, 2012, as amended, and as supplemented as of December 1, 2014, between the Authority and
Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent, acknowledged and accepted
by the Government.

Indenture means the Original Indenture, as supplemented by Supplemental Indentures, including
the Twentieth Supplemental Indenture of Trust, each by and between the Authority and the Trustee and
each of which may from time to time be amended or supplemented in accordance with the terms thereof.

Series 2014D Bonds means the Virgin Islands Public Finance Authority Revenue Bonds (Virgin
Islands Gross Receipts Taxes Loan Note), Series 2014D (Federally Taxable) in the principal amount of
$5,765,000.

Series 2014D Cost of Issuance Subaccount means the Series 2014D Cost of Issuance
Subaccount of the Cost of Issuance Account established pursuant to the Twentieth Supplemental
Indenture.

Series 2014D Expense Subaccount means the Series 2014D Expense Subaccount established
pursuant to the Twentieth Supplemental Indenture.

Series 2014D Gross Receipts Taxes Loan Note means the Government’s $5,765,000 principal
amount 2014D Gross Receipts Taxes Loan Note executed and delivered to the Authority pursuant to the
Series 2014D Loan Agreement.

Series 2014D Interest Subaccount means the Series 2014D Interest Subaccount of the Interest
Subaccount established pursuant to the Twentieth Supplemental Indenture.

Series 2014D Principal Subaccount means the Series 2014D Principal Subaccount of the
Principal Subaccount established pursuant to the Twentieth Supplemental Indenture.

Series 2014D Project Subaccount means the Series 2014D Project Subaccount of the Project
Account established pursuant to the Twentieth Supplemental Indenture.

Series 2014D Redemption Subaccount means the Series 2014D Redemption Subaccount of the
Debt Service Account established pursuant to the Twentieth Supplemental Indenture.




Series 2014D Loan Agreement means the Loan Agreement, dated as of December 1, 2014, by
and among the Government, the Authority and the Trustee, entered into in connection with the issuance of
the Series 2014D Bonds.

Twentieth Supplemental Indenture means the Twentieth Supplemental Indenture of Trust,
dated as of December 1, 2014, between the Authority and the Trustee, which supplements and amends the
Indenture.
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SUMMARY OF CERTAIN PROVISIONS
OF THE TWENTIETH SUPPLEMENTAL INDENTURE

The following is a summary of certain provisions of the Twentieth Supplemental Indenture. Such
summary does not purport to be complete or definitive and reference is made to the Twentieth
Supplemental Indenture for a full and complete statement of the terms and provisions and for the
definition of capitalized terms used in this summary and not otherwise defined under APPENDIX A —
“GLOSSARY OF CERTAIN DEFINED TERMS.”

Authorization and Details of Series 2014D Bonds. The Twentieth Supplemental Indenture
authorizes the issuance of the Series 2014D Bonds. The Series 2014D Bonds are designated as Federally
Taxable Bonds.

Bonds Equally and Ratably Secured. Except as provided in the Twentieth Supplemental
Indenture, the Series 2014D Bonds shall in all respects be equally and ratably secured.

Details of the Series 2014D Bonds. The Series 2014D Bonds shall be dated the date of delivery,
shall be issuable as fully registered bonds in the minimum denomination of one hundred thousand dollars
($100,000) and any multiples of $5,000 in excess thereof, and shall bear interest paid semiannually on
each April 1 and October 1 in the years and amounts specified in the Twentieth Supplemental Indenture.

Securities Depository Provisions. Initially, one certificate for each maturity of each of the
Series 2014D Bonds will be issued and registered to the Securities Depository, or its nominee, in a book-
entry system.

Application of Proceeds of Series 2014D Bonds. The Twentieth Supplemental Indenture
provides for the deposit and application of the Series 2014D Bond Proceeds.

Funds and Accounts. The Twentieth Supplemental Indenture establishes within the Debt
Service Account, the Series 2014D Interest Subaccount, the Series 2014D Principal Subaccount, the
Series 2014D Redemption Subaccount. Moneys in such subaccounts will be used in accordance with the
Indenture.

The Twentieth Supplemental Indenture further establishes within the Cost of Issuance Account
the Series 2014D Cost of Issuance Subaccount; within the Project Subaccount, the Series 2014D Project
Subaccount; and within the Debt Service Account, the Series 2014D Expense Subaccount. Moneys in
such subaccounts will be used in accordance with the provisions of the Indenture.

Security for Series 2014D Bonds. The Series 2014D Bonds shall be equally and ratably secured
under the Indenture with any other Outstanding Bonds issued pursuant to the Indenture.
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SUMMARY OF CERTAIN PROVISIONS OF THE SERIES 2014D LOAN AGREEMENT

The following is a summary of certain provisions of the Series 2014D Loan Agreement. Such
summary does not purport to be complete or definitive, and reference is made to the Series 2014D Loan
Agreement for a full and complete statement of its terms and provisions and for the definition of
capitalized terms used in this summary and not otherwise defined under “- GLOSSARY OF CERTAIN
DEFINED TERMS.”

The Loan. The Authority, on the terms and conditions set forth in the Series 2014D Loan
Agreement, shall lend the proceeds of the Series 2014D Bonds to the Government.

Repayment of the Loan. The Government promises to repay the Loan and observe the terms
and provisions of the Series 2014D Loan Agreement. The Loan will be evidenced by the Government's
Series 2014D Loan Note in the principal amount of $5,765,000. The Government will repay the Series
2014D Loan Note in installments of principal not later than the second Business Day preceding October 1
in each year in amounts equal to the amounts due for principal or Redemption Price of, and interest on,
the Series 2014D Bonds. The Series 2014D Loan Note will accrue interest at rates equal to the rates of
interest accruing on the Series 2014D Bonds, payable semiannually not later than the second Business
Day preceding each April 1 and October 1, commencing April 1, 2015, and ending on the second
Business Day preceding the final maturity thereof. Interest on the Series 2014D Loan Note shall be
computed on the basis of a 360-day year composed of twelve (12) thirty (30) day months.

Redemption of the Series 2014D Loan Note. The Series 2014D Loan Note may, at the option
of the Government, be redeemed, in whole or in part, prior to their maturity at the times, in the manner of
and on the same maturities as an optional redemption of the Authority's Series 2014D Bonds and at a
Redemption Price equal to the principal amount of, plus accrued interest thereon to the date of redemption
and any premium required to provide for the payment of the optional redemption of the Authority's Series
2014D Bonds. In addition, in the event any of the Series 2014D Bonds are subject to mandatory
redemption in whole or in part or in the event any of the Series 2014D Bonds are tendered by the holders
thereof for purchase and are purchased by the Authority for retirement and cancellation then, upon
payment of the Redemption Price or purchase price of such Bonds, the Government shall be deemed to
have made a prepayment on the Series 2014D Loan Note, in accordance with the terms of the Series
2014D Loan Agreement, in a principal amount equal to the aggregate principal amount of the Series
2014D Bonds so redeemed or purchased.

Application of Proceeds. The Authority shall deposit all proceeds of the Series 2014D Bonds
into the Accounts and Subaccounts in accordance with the Series 2014D Loan Agreement.

Security. The Series 2014D Loan Note is a general obligation of the Government and is secured
by its full faith and credit and taxing power. As further security for the payment of the Series 2014D
Loan Note, the Government grants and pledges to the Trustee a lien and security interest in the Gross
Receipts Taxes (with the exception of the Required Annual Moderate Income Housing Fund Deposit), on
a parity with the Outstanding Bonds, and any other additional parity indebtedness to the extent provided
in the Series 2014D Loan Agreement, and the Government consents to the deposit of the Gross Receipts
Taxes into the Special Escrow Account, as provided for in the Special Escrow Agreement and the
Collecting Agent Agreement.

Affirmative Covenants of the Government. The Government covenants and agrees that so long
as the Series 2014D Loan Note shall remain outstanding and the principal thereof, interest thereon, and all
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other amounts payable thereunder shall be unpaid or unprovided for, the Government shall, unless the
Authority and the Trustee shall otherwise consent in writing:

(a) Observe and comply with the terms and conditions of and perform all of its obligations
under the Series 2014D Loan Agreement, under the Series 2014D Loan Note, the Special Escrow
Agreement and the Collecting Agent Agreement, and pay all amounts payable by it thereunder according
to the respective terms thereof.

(b) Promptly notify the Authority and the Trustee in writing of the occurrence of (i) any
Event of Default under the Series 2014D Loan Agreement and (ii) any default under documents
governing any debt of the Government.

(©) In furtherance of the pledge of Gross Receipts Taxes set forth in the Series 2014D Loan
Agreement, to ensure (1) the receipt of and the maximization of Gross Receipts Taxes and, if applicable,
the Substitute Revenues, and (2) the deposit of all Gross Receipts Taxes, and, if applicable, the Substitute
Revenues, in the Special Escrow Account of the Government maintained by the Collecting Agent, as
agent for the Special Escrow Agent, pursuant to the Special Escrow Agreement and the Collecting Agent
Agreement, or such other place as the Government, with the consent of the Authority and the Trustee,
may designate in writing.

(d) Observe and comply with the terms and conditions of and perform all of its obligations
under the Special Escrow Agreement and the Collecting Agent Agreement.

(e) At all times while the Series 2014D Loan Note is outstanding, to the extent permitted by
law, defend, preserve and protect the pledge of the Gross Receipts Taxes and, if applicable, the Substitute
Revenues, under the Series 2014D Loan Agreement and the security interest under the Special Escrow
Agreement in all amounts on deposit or required to be deposited in the Special Escrow Account and all
rights of the holders of the Series 2014D Loan Note against all claims and demands of all third parties.

) Consent to the assignment, pursuant to the Indenture, of all right, title and interest of the
Authority therein, and all amendments, modifications and renewals thereof, to the Trustee, reserving to
the Authority, however, the rights providing that notices and other communications be given to the
Authority.

(2) Provide to the Authority and the Trustee within 180 calendar days of the end of each
Fiscal Year a financial report summarizing annual receipts of Gross Receipts Taxes and, if applicable the
Substitute Revenues.

(h) In the event that the Government discontinues the imposition of the Gross Receipts Taxes
and the Government substitutes another stream of revenues in lieu thereof (the “Substitute Revenues”),
the Government shall pledge such Substitute Revenues to repayment of the Series 2014D Loan Note.

Negative Covenants of the Government. The Government covenants and agrees that so long as
the Series 2014D Loan Note shall remain outstanding and the principal thereof or interest thereon shall be
unpaid or unprovided for, the Government shall not:

(a) Revoke or terminate the Special Escrow Agreement or the Collecting Agent Agreement.

(b) Cause or permit the Authority to issue any Additional Bonds under the Indenture other

than in conformance with the terms thereof.
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(c) Take any actions that would, directly or indirectly result in (1) the repeal, rescission or
other termination of the effectiveness of Title 33, Section 43 of the Virgin Islands Code (the “Gross
Receipts Taxes Act”), (2) a reduction in the rate or rates at which the Gross Receipts Taxes are imposed
or levied, or (3) a restriction or reduction in the application of the Gross Receipts Taxes; provided,
however, that the covenants contained in this subparagraph (e) shall not restrict the Government's right to
provide exemptions to any eligible businesses which apply for new or renewal benefits pursuant to Title
29, Chapters 12 and 13 of the Virgin Islands Code, pertaining to the industrial development program or
any similar incentive program determined by the Government to be in the best economic interest of the
Government, so long as the grant of any such exemptions do not cause the aggregate Gross Receipts
Taxes estimated to be collected thereafter in any fiscal year of the Government to be less than 150% of
the maximum Adjusted Debt Service Requirement on Outstanding Bonds and all outstanding parity
indebtedness, for the current and any subsequent Bond Year, such determination to be made only as of the
date of the grant of any such exemptions.

(d) Take any actions or fail to take any actions which will limit, restrict, or in any way impair
the collection, transfer, deposit, or disbursement of the Gross Receipts Taxes in accordance with the terms
of the Series 2014D Loan Agreement, the Special Escrow Agreement and the Collecting Agent
Agreement.

Affirmative Covenants of the Authority. If the Authority shall pay or cause to be paid, or there
shall otherwise be deemed to be paid to the Owners of all the Series 2014D Bonds the principal,
Redemption Price, if applicable, and interest due or to become due thereon and such other amounts as are
set forth therein, at the times and in the manner stipulated in the Series 2014D Bonds and in the Indenture,
and the Trustee and Paying Agent shall pay over or deliver to the Authority all moneys or securities held
by them upon defeasance pursuant to the Indenture, then the Authority shall credit ratably (or otherwise
as directed in writing by the Government) against amounts due under the Series 2014D Loan Note any
moneys and securities thereupon remaining and held under the Indenture, including amounts, if any, on
deposit in the Debt Service Reserve Account, and transfer such remaining money and securities to, at the
direction of, or on behalf of the Government.

The Authority shall use its best efforts to cause the Government to comply with the covenants set
forth in the Series 2014D Loan Agreement.

Event of Default. The occurrence of any of the following events shall be an “Event of Default”
under the Series 2014D Loan Agreement:

(a) The Government shall fail to pay when due any amount payable on the Series 2014D
Loan Note; or

(b) The Government shall fail to deposit or cause to be deposited into the Special Escrow
Account, within one Business Day after the date required under the Special Escrow Agreement, any
Gross Receipts Taxes collected by the Government or, in the event such failure is caused by reason of
“force majeure” (as defined in the Series 2014D Loan Agreement), on the first Business Day on which,
in the reasonable judgment of the Government, the condition which gave rise to such force majeure no
longer prevents the Government from making such deposit. The determination of whether a failure to
make a deposit of Gross Receipts Taxes as required by the Special Escrow Agreement is due to force
majeure shall be made in the reasonable judgment of the Government, upon telephonic written notice to
the Trustee, if possible; or

(©) The Government shall fail to perform or observe any term, covenant or agreement
contained in the Series 2014D Loan Agreement, the Special Escrow Agreement or the Collecting Agent
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Agreement on its part to be performed or observed and any such failure shall remain unremedied for
thirty (30) days after written notice thereof shall have been given to the Government by the Authority or
the Trustee, provided, however, that if said default be such that it cannot be corrected within the
applicable period, it shall not constitute an Event of Default if corrective action is instituted by the
Government within the applicable period and diligently pursued until the default is corrected; or

(d) An “Event of Default” under the Indenture; or

(e) The taking of any action that would directly or indirectly result in the repeal, rescission,
amendment or other termination of the effectiveness of the Government’s pledge of its security interest in
the Gross Receipts Taxes and, if applicable, any Substitute Revenues.

Rights on Default. If an Event of Default shall occur and shall not have been remedied, then,
and in every such case, past due principal and interest will continue to accrue under the Series 2014D
Loan Note after such default and the holders of the Series 2014D Loan Note may do one or more of the
following: (i) sue to collect sums due under such Series 2014D Loan Note, (ii) compel to the extent
permitted by law, by mandamus or otherwise, the performance by the Government of any covenant made
in the Series 2014D Loan Agreement or the Series 2014D Loan Note, and (iii) examine the books and
records of the Government to account for all moneys and securities constituting the Gross Receipts Taxes
and all other revenues of the Government.

Continuing Obligation. Until the date on which all amounts due and owing to the Authority
from the Government pursuant to the Series 2014D Loan Note shall have been paid in full or otherwise
provided for, the Series 2014D Loan Agreement is a continuing obligation of the Government and shall
(1) be binding upon the Government, its successors and assigns and (ii) inure to the benefit of and be
enforceable by the Authority and the Trustee and their respective successors, transferees and assigns.

Amendments, Changes and Modifications. The Governor, on behalf of the Government, with
the consent of the Authority or the Authority, with the consent of the Government and the Trustee, may
cause to be executed a supplement to the Series 2014D Loan Agreement curing any ambiguity or curing,
correcting or supplementing any defect or inconsistent provision contained in the Series 2014D Loan
Agreement or making such provisions in regard to matters or questions arising in the Series 2014D Loan
Agreement as may be necessary or desirable and as shall not materially adversely affect the interests of
the holders of the Series 2014D Loan Note. Such supplement shall become effective upon the filing with
the Government an instrument of the holders of the Series 2014D Loan Note approving such supplement.
In addition, the Government may cause to be executed a supplement to the Series 2014D Loan Agreement
at any time and from time to time modifying any provision of the Series 2014D Loan Agreement with the
consent of the holders of the Series 2014D Loan Note, except as provided in the Indenture.
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APPENDIX B

FORM OF OPINION OF BOND COUNSEL

December 3, 2014

Virgin Islands Public Finance Authority
St. Thomas, Virgin Islands

The Bank of New York Mellon Trust Company, N.A.
Jacksonville, Florida

Ladies and Gentlemen:

We have examined a Record of Proceedings relating to the issuance of $5,765,000
Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan Note), Series 2014D (Federally Taxable) (the
“Series 2014D Bonds”) of the United States Virgin Islands Public Finance Authority (herein called the
“Authority”), a body corporate and politic, constituting a public corporation and autonomous
governmental instrumentality of the Government of the United States Virgin Islands (the “Government”),
organized and existing under and pursuant to the Revised Organic Act of 1954, as amended (48 U.S.C.
Section 1574 et seq.) (the “Revised Organic Act”), and the Virgin Islands Public Finance Authority Act
(Title 29, Chapter 15, of the Virgin Islands Code), as amended, 1988 V.I. Act 5365, 2011 V.I. Act 7257,
as amended by 2012 V.I. Act 7453, and other applicable law, as the same may be amended from time to
time (collectively, the “Act”), and Resolution No. 014-013, dated October 15, 2014 (the “Bond
Resolution”).

The Series 2014D Bonds are issued under and pursuant to the Revised Organic Act, the
Act, the Bond Resolution, an Indenture of Trust, dated as of November 1, 1999 (the “Indenture of Trust”),
as previously supplemented and amended, including as supplemented by the Twentieth Supplemental
Indenture of Trust, dated as of December 1, 2014 (the “Twentieth Supplemental Indenture” and, together
with the Indenture of Trust, the “Indenture”), each by and between the Authority and The Bank of New
York Mellon Trust Company, N.A., Jacksonville, Florida, as successor trustee (the “Trustee”). All terms
not otherwise defined herein shall have the meanings set forth in the Indenture.

The Series 2014D Bonds shall be secured by the Indenture, which pledges and assigns to
the Trustee a lien on and a security interest in the Trust Estate, subject to the provisions of the Indenture.

The proceeds of the Series 2014D Bonds are being loaned by the Authority to the
Government pursuant to a Loan Agreement, dated as of December 1, 2014, by and among the Authority,
the Government and the Trustee, against delivery by the Government of its $5,765,000 principal amount
Series 2014D Gross Receipts Taxes Loan Note.

The Series 2014D Bonds shall be dated, shall mature, shall be subject to redemption prior
to maturity and shall have such other terms as set forth in the Indenture.

The proceeds of the Series 2014D Bonds will be used to (i) finance certain costs
associated with the broadband expansion program, (ii) finance the amount necessary to meet the Debt
Service Reserve Requirement upon issuance of the Series 2014D Bonds, and (iii) pay certain costs of
issuing the Series 2014D Bonds.
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Pursuant to the Indenture, the Authority is authorized to issue Additional Bonds from
time to time upon the terms and conditions set forth therein.

We are of the opinion that:

1. The Authority is duly created and validly existing under the provisions of the Act
and the Revised Organic Act.

2. The Indenture has been duly authorized, executed and delivered by the Authority
and, assuming the due authorization, execution and delivery thereof by the Trustee, is valid and binding
upon the Authority and enforceable in accordance with its terms. The Indenture creates the valid pledge
which it purports to create of the Trust Estate, moneys, securities and funds held or set aside under the
Indenture, subject only to the application thereof to the purposes and on the conditions permitted by the
Indenture.

3. The Series 2014D Bonds are valid and binding special limited obligations of the
Authority, enforceable in accordance with their terms and the terms of the Indenture and entitled to the
benefits of the Indenture, the Revised Organic Act, and the Act, and the Series 2014D Bonds have been
duly and validly authorized and issued in accordance with law (including the Act and the Revised Organic
Act) and the Indenture.

4. Interest on the Series 2014D Bonds is included in gross income for Federal
income tax purposes. Under existing statutes, interest on the Series 2014D Bonds is exempt from any
income tax imposed on individuals by the Government or any political subdivision thereof or by any
state, territory or possession or by any political subdivisions thereof or by the District of Columbia
pursuant to the Revised Organic Act and the Virgin Islands Code.

This opinion is issued as of the date hereof, and we assume no obligation to (i) update,
revise or supplement this opinion to reflect any actions hereafter taken or not taken, or any facts or
circumstances, or any changes in law or interpretations thereof, that may hereafter occur, or for any other
reason whatsoever, (ii) notify you or any other person if the conditions stated in paragraph four above
have not been met, or (iii) review any legal matters incident to the authorization, issuance and validity of
the Series 2014D Bonds, or the purposes to which the proceeds thereof are to be applied, after the date
hereof.

Except as stated in paragraph 4, we express no opinion regarding any other federal, state,
local or foreign tax consequences with respect to the Series 2014D Bonds. We express no opinion
regarding the federal, state, local or foreign tax consequences of any action hereafter taken or not taken in
reliance upon an opinion of other counsel with respect to the Series 2014D Bonds.

We express no opinion as to the accuracy or sufficiency of any financial or other
information which has been or will be supplied to purchasers of the Series 2014D Bonds.



This opinion letter is rendered solely with regard to the matters expressly opined on
above and does not consider or extend to any documents, agreements, representations or other material of
any kind not specifically opined on above. It is understood that the rights of the holders of the Series
2014D Bonds under the Indenture and the enforceability thereof under the same may be subject to the
exercise of judicial discretion, the sovereign police powers of the Government and the constitutional
powers of the United States of America, and to valid bankruptcy, insolvency, reorganization, moratorium
and other laws affecting creditors’ rights or remedies and are subject to general principles of equity
(regardless of whether such enforceability is considered in a proceeding in equity or at law).

We have examined the Series 2014D Bonds as executed, and, in our opinion, the form of
said Series 2014D Bonds and their execution is regular and proper.

Very truly yours,
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APPENDIX C
CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this “Disclosure Agreement”), dated as of November 1,
2012, as amended, and as supplemented as of December 1, 2014, is executed and delivered by the Virgin
Islands Public Finance Authority (the “Authority”) and Digital Assurance Certification, L.L.C., as
exclusive Disclosure Dissemination Agent (the “Disclosure Dissemination Agent” or “DAC”) for the
benefit of the Holders and the Participating Underwriters of the Bonds (hereinafter defined) and in order
to provide certain continuing disclosure with respect to the Bonds in accordance with Rule 15¢2-12 of the
United States Securities and Exchange Commission under the Securities Exchange Act of 1934, as the
same may be amended from time to time (“Rule 15¢2-12”) and the laws of the United States Virgin
Islands.

SECTION 1.  Definitions.  Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in Rule 15¢2-12 or, to the extent not in conflict with Rule
15¢2-12, in the Offering Document (hereinafter defined). The capitalized terms shall have the following
meanings:

“Additional Disclosure” means the information provided to the Disclosure Dissemination Agent
by the Authority pursuant to Sections 9(a) and 9(b).

“Annual Filing Date” means the date set forth in Sections 2(a) and 2(f) by which the Annual
Report is to be filed with the Repository.

“Annual Financial Information” means annual financial information as such term is used in
paragraph (b)(5)(i) of Rule 15¢2-12 and specified in Section 3(a) of this Disclosure Agreement.

“Annual Report” means an Annual Report described in and consistent with Section 3 of this
Disclosure Agreement.

“Audited Financial Statements” means the financial statements (if any) of the Authority for the
prior fiscal year, certified by an independent auditor as prepared in accordance with generally
accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of Rule
15¢2-12 and specified in Sections 3(b) and 3(c) of this Disclosure Agreement.

“Bonds” means the bonds, with the 9-digit CUSIP numbers relating thereto, listed on the attached
Exhibit A.

“Certification” means a written certification of compliance signed by the Disclosure
Representative stating that the Annual Report, Audited Financial Statements, Quarterly Report,
Additional Disclosure, Voluntary Report or notice of an Event delivered to the Disclosure
Dissemination Agent is the Annual Report, Audited Financial Statements, Quarterly Report,
Additional Disclosure, Voluntary Report or notice of an Event required to be submitted to the
Repository under this Disclosure Agreement. A Certification shall accompany each such
document submitted to the Disclosure Dissemination Agent by the Authority and include the full
name of the Bonds and the 9-digit CUSIP numbers for all Bonds to which the document applies.

“Disclosure Dissemination Agent” or “DAC” means Digital Assurance Certification, L.L.C,
acting in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure

Dissemination Agent designated in writing by the Authority pursuant to Section 12.

“Disclosure Representative”” means the Director of Finance and Administration of the Authority
or his or her designee, or such other person as the Authority shall designate in writing to the
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Disclosure Dissemination Agent from time to time as the person responsible for providing
Information to the Disclosure Dissemination Agent.

“Event” means an event listed in Section 7(a) of this Disclosure Agreement.

“Holder” means any person (a) having the power, directly or indirectly, to vote or consent with
respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through
nominees, depositories or other intermediaries) or (b) treated as the owner of any Bonds for
federal income tax purposes.

“Information” means the Annual Financial Information, the Audited Financial Statements (if
any), the Quarterly Report, the Additional Disclosure, the Voluntary Report and the notice of an
Event.

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section
16B(b)(1) of the Securities Exchange Act of 1934.

“Offering Document” means that offering document prepared by the Authority in connection
with the issuance of Bonds listed in Exhibit A.

“Participating Underwriters” means the Participating Underwriter(s) as defined by Rule 15¢2-
12 of the respective issue of Bonds listed in Exhibit A.

“Quarterly Report” means information required to be provided on a quarterly basis as specified
in Section 5 of this Disclosure Agreement.

“Quarterly Report Date” shall mean within 45 days after of the end of each quarter of each
Fiscal Year.

“Repository” means (i) MSRB or any other entity designated or authorized by the SEC to receive
reports pursuant to Rule 15¢2-12 and (ii) any State Depository. Until otherwise designated by the
MSRB or the SEC, filings with the MSRB are to be made through the Electronic Municipal
Market Access (EMMA) website of the MSRB, currently located at http://emma.msrb.org.

“SEC” means the United States Securities and Exchange Commission.

“State Depository” means any public or private depository or entity designated by the
Government of the Virgin Islands as a state information depository.

“Trustee” means the institution defined as such in the document under which the respective issue
of Bonds was issued.

“Voluntary Report” means the information provided to the Disclosure Dissemination Agent by
the Authority pursuant to Section 9.

SECTION 2. Provision of Annual Reports.

(a) The Authority shall provide, annually, an electronic copy of the Annual Report and

Certification to the Disclosure Dissemination Agent, together with a copy for the Trustee, not later than
the Annual Filing Date. Promptly upon receipt of an electronic copy of the Annual Report and the
Certification, the Disclosure Dissemination Agent shall provide an Annual Report to the Repository not
later than 270 days after the end of each fiscal year of the Authority, commencing with the fiscal year
ending September 30, 2012. Such date and each anniversary thereof is the Annual Filing Date. The
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Annual Report may be submitted as a single document or as separate documents comprising a package,
and may cross-reference other information as provided in Section 6 of this Disclosure Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Annual Report and Certification, the Disclosure
Dissemination Agent shall contact the Disclosure Representative by telephone and in writing (which may
be by e-mail) to remind the Authority of its undertaking to provide the Annual Report pursuant to Section
2(a). Upon such reminder, the Disclosure Representative shall either (i) provide the Disclosure
Dissemination Agent with an electronic copy of the Annual Report and the Certification no later than two
(2) business days prior to the Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent in
writing that the Authority will not be able to file the Annual Report within the time required under this
Disclosure Agreement, state the date by which the Annual Report for such fiscal year will be provided
and instruct the Disclosure Dissemination Agent to immediately send a notice to the Repository in
substantially the form attached as Exhibit B.

(©) If the Disclosure Dissemination Agent has not received an Annual Report and
Certification by 6:00 p.m. Eastern time on the Annual Filing Date (or, if such Annual Filing Date falls on
a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual Report, the Authority
irrevocably directs the Disclosure Dissemination Agent to immediately send a notice to the Repository in
substantially the form attached as Exhibit B, without reference to the anticipated filing date for the
Annual Report if one is not available, accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Authority are prepared but not available prior to
the Annual Filing Date, the Authority shall, when the Audited Financial Statements are available, provide
in a timely manner an electronic copy to the Disclosure Dissemination Agent, accompanied by a
Certificate, together with a copy for the Trustee, for filing with the Repository.

(e) The Disclosure Dissemination Agent shall:
) determine the name and address of the Repository each year prior to the Annual
Filing Date;
(i1) upon receipt, promptly file each Annual Report received under Section 2(a) with
the Repository;

(i)  upon receipt, promptly file each Audited Financial Statement received under
Section 2(d) with the Repository;

(iv) upon receipt, promptly file the text of each disclosure to be made with the MSRB
and a completed copy of the MSRB Material Event Notice Cover Sheet in the
form attached as Exhibit C, describing the event by checking the appropriate box
on the form attached as Exhibit C when filing pursuant to:

1. Section 7(c) and the relevant subsection of Section 7(a) of this
Disclosure Agreement; or

2. Section 2(b)(ii) or Section 2(c) of this Disclosure Agreement, together
with a completed copy of Exhibit B to this Disclosure Agreement.

v) provide the Authority evidence of the filings of each of the above when made,

which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.
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() The Authority may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure Dissemination
Agent, Trustee (if any) and the Repository, provided that the period between the existing Annual Filing
Date and the new Annual Filing Date shall not exceed one year.

SECTION 3. Content of Annual Reports.

(a) Each Annual Report shall contain Annual Financial Information with respect to the
Authority, including (i) an update to the tabular information provided in the Offering Document under the
headings “GROSS RECEIPTS TAXES” and “THE UNITED STATES VIRGIN ISLANDS”, if
applicable, and in the Appendix to the Offering Document that contains economic and demographic
information regarding the United States Virgin Islands, and (ii) updated information with respect to the
percentage of Gross Receipts Tax collections from the top 5 and the top 10 taxpayers.

(b) Audited Financial Statements of the Authority prepared in accordance with generally
accepted accounting principles (“GAAP”) as described in the Offering Document will be included in the
Annual Report. If audited financial statements are not available, then, unaudited financial statements,
prepared in accordance with GAAP will be included in the Annual Report. Audited Financial Statements
(if any) will be provided pursuant to Section 2(d).

(©) Audited Financial Statements of the Government prepared in accordance with GAAP as
described in the Offering Document will be included in the Annual Report. If audited financial statements
are not available, then, unaudited financial statements, prepared in accordance with GAAP will be
included in the Annual Report. Audited Financial Statements (if any) will be provided pursuant to
Section 2(d).

(d) The information regarding amendments to this Disclosure Agreement pursuant to Section
15 of this Disclosure Agreement will be included in the Annual Report.

SECTION 4.  Provision of Quarterly Reports.

(a) The Authority shall provide, quarterly, an electronic copy of the Quarterly Report and
Certification to the Disclosure Dissemination Agent, together with a copy for the Trustee, not later than
the Quarterly Filing Date. Promptly upon receipt of an electronic copy of the Quarterly Report and the
Certification, the Disclosure Dissemination Agent shall provide a Quarterly Report to the Repository not
later than 45 days after the end of each quarter of each fiscal year of the Authority, commencing with the
quarter ending June 30 of fiscal year ending September 30, 2012. Such date and each 45 days after each
quarter thereof is the Quarterly Filing Date. The Quarterly Report may be submitted as a single document
or as separate documents comprising a package, and may cross-reference other information as provided in
Section 6 of this Disclosure Agreement.

(b) If on the fifteenth (15th) day prior to the Quarterly Filing Date, the Disclosure
Dissemination Agent has not received a copy of the Quarterly Report and Certification, the Disclosure
Dissemination Agent shall contact the Disclosure Representative by telephone and in writing (which may
be by e-mail) to remind the Authority of its undertaking to provide the Quarterly Report pursuant to
Section 4(a). Upon such reminder, the Disclosure Representative shall either (i) provide the Disclosure
Dissemination Agent with an electronic copy of the Quarterly Report and the Certification) no later than
two (2) business days prior to the Quarterly Filing Date, or (ii) instruct the Disclosure Dissemination
Agent in writing that the Authority will not be able to file the Quarterly Report within the time required
under this Disclosure Agreement, state the date by which the Quarterly Report for such quarter will be
provided and instruct the Disclosure Dissemination Agent to immediately send a notice to the Repository
in substantially the form attached as Exhibit B.
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(©) If the Disclosure Dissemination Agent has not received a Quarterly Report and
Certification by 12:00 noon on the first business day following the Quarterly Filing Date for the Quarterly
Report, the Authority shall irrevocably direct the Disclosure Dissemination Agent to immediately send a
notice to the Repository in substantially the form attached as Exhibit B.

(d) The Disclosure Dissemination Agent shall:

(1) determine the name and address of the Repository prior to the Quarterly Filing
Date;

(i1) upon receipt, promptly file each Quarterly Report received under Section 4(a)
with the Repository; and

(ii1) upon receipt, promptly file with the MSRB the text of each disclosure and a
completed copy of the MSRB Material Event Notice Cover Sheet in the form
attached as Exhibit C, describing the event by checking the appropriate box on
the form attached as Exhibit C when filing pursuant to:

1. Section 7(c) and the relevant subsection of Section 7(a) of this
Disclosure Agreement; or

2. Section 4(b)(ii) or Section 4(c) of this Disclosure Agreement, together
with a completed copy of Exhibit B to this Disclosure Agreement; and

(iv)  provide the Authority evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the
Disclosure Dissemination Agent under this Disclosure Agreement.

SECTION 5.  Content of Quarterly Reports.

(a) The Authority and the Government shall provide (i) quarterly summaries
of the information provided by the Virgin Islands Bureau of Internal Revenue on
Gross Receipts Taxes collected as reported by the Bureau of Internal Revenue and (ii)
quarterly review of Gross Receipts Taxes transferred to the Collecting Agent for
deposit into the Special Escrow Account by the certified public accounting firm in
accordance with the terms of the Loan Agreement entered into by and among the
Authority, the Government and the Trustee in connection with the issuance of the
Bonds.

SECTION 6. Incorporation by Reference; Modified Data.

(a) Any or all of the items listed in Section 3 and Section 5 hereof may be included by
specific reference from other documents, including offering documents of debt issues with respect to
which the Authority is an “obligated person” (as defined by Rule 15¢2-12), which have been previously
filed with the Repository or the SEC. If the document incorporated by reference is a final offering
document, it must be available from the MSRB. The Authority will clearly identify each such document
so incorporated by reference.

(b) The requirements contained under Section 3 and Section 5 hereof are intended to set forth
a general description of the type of financial information and operating data to be provided; such
descriptions are not intended to state more than general categories of financial information and operating
data; and where the provisions of Section 3 or Section 5 call for information that no longer can be
generated or is no longer relevant because the operations to which it related have been materially changed
or discontinued, a statement to that effect shall be provided.
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(©) Any annual or quarterly financial information containing modified operating data or
financial information is required to explain, in narrative form, the reasons for the modification and the
impact of the change in the type of operating data or financial information being provided.

SECTION 7. Event Disclosure.

(a) The Authority will provide or cause to be provided to the MSRB a notice of the
occurrence of any Event not later than ten (10) business days after the occurrence of an Event. Each
notice of an Event shall be so captioned and shall prominently state the title, date and CUSIP number of
the Bonds. “Event” means any one of the following events with respect to the Bonds:

1. Principal and interest payment delinquencies;

2. Unscheduled draws on debt service reserves reflecting financial difficulties;

3. Unscheduled draws on credit enhancements relating to the Bonds reflecting financial
difficulties;

4. Substitution of credit or liquidity providers, or their failure to perform;

5. Adverse tax opinions or issuance by the IRS of proposed or final determination of
taxability or of a Notice or Proposed Issue (IRS Form 5701 TEB);

6. Tender Offers;

7. Defeasances;

8. Rating Changes;

9. Bankruptcy, insolvency, receivership or similar event of the obligated person;

10. Unless described in 7(a)(5), other material notices or determinations by the IRS with
respect to the tax status of the Bonds or other material events affecting the tax status of
the Bonds;

11. Modifications to rights of Bond Holders, if material;

12. Optional, unscheduled or contingent Bond calls, if material;

13. Release, substitution, or sale of property securing repayment of the Bonds, if material;

14. Non-payment related defaults, if material;

15. If material, consummation of a merger, consolidation or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the obligation
person, other than in the ordinary course of business, the entry into a definitive agreement
to undertake such an action or the termination of a definitive agreement relation to any
such actions, other than pursuant to its terms; and

16. Appointment of a successor or additional trustee or the change of name of a trustee, if

material.

Note: for the purposes of the Event identified in subparagraph 7(a)(9) above, the Event is
considered to occur when any of the following occur: the appointment of a receiver,
fiscal agent or similar officer for an obligated person in a proceeding under the U.S.
Bankruptcy Code or in any other proceeding under state or federal law in which a court
or governmental authority has assumed jurisdiction over substantially all of the assets or
business of the obligated person, or if such jurisdiction has been assumed by leaving the
existing governmental body and officials or officers in possession but subject to the
supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or



governmental authority having supervision or jurisdiction over substantially all of the
assets or business of the obligated person.

Whenever the Authority obtains knowledge of the occurrence of an Event described in Sections
7(a)(10)-(16), the Authority shall determine if such event would be material under applicable federal
securities laws. Notwithstanding the foregoing, notice of the Event described in subparagraphs 7(a)(7) or
7(a)(12) need not be given any earlier than the notice (if any) of the underlying event is given to the
Bondholders of affected Bonds pursuant to the applicable indenture of trust.

The Authority shall promptly notify the Disclosure Dissemination Agent in writing upon the
occurrence of an Event. Such notice shall instruct the Disclosure Dissemination Agent to report the
occurrence pursuant to subsection (c¢). Such notice shall be accompanied with the text of the disclosure
that the Authority desires to make, the written authorization of the Authority for the Disclosure
Dissemination Agent to disseminate such information, and the date the Authority desires for the
Disclosure Dissemination Agent to disseminate the information, provided that such disclosure must occur
within 10 days of the occurrence of the Event.

(b) The Disclosure Dissemination Agent is under no obligation to notify the Authority or the
Disclosure Representative of an event that may constitute an Event. If the Disclosure Dissemination
Agent so notifies the Disclosure Representative, the Disclosure Representative shall within five (5)
business days of receipt of such notice, instruct the Disclosure Dissemination Agent that (i) an Event has
not occurred and no filing is to be made or (ii) an Event has occurred and the Disclosure Dissemination
Agent is to report the occurrence pursuant to subsection (c), together with the text of the disclosure that
the Authority desires to make, the written authorization of the Authority for the Disclosure Dissemination
Agent to disseminate such information, and the date the Authority desires for the Disclosure
Dissemination Agent to disseminate the information.

(©) If the Disclosure Dissemination Agent has been instructed by the Authority as prescribed
in subsection (a) or (b)(ii)) of this Section to report the occurrence of an Event, the Disclosure
Dissemination Agent shall promptly file a notice of such occurrence with the Repository.

SECTION 8. CUSIP Numbers. = Whenever providing information to the Disclosure
Dissemination Agent, including but not limited to Annual Reports, documents incorporated by reference
to the Annual Reports, Audited Financial Statements, notices of Events, Quarterly Reports, Additional
Disclosure and Voluntary Reports, the Authority shall indicate the full name of the Bonds and the 9-digit
CUSIP numbers for the Bonds as to which the provided information relates.

SECTION 9.  Voluntary Reports.

(a) The Authority may instruct the Disclosure Dissemination Agent to file information with
the Repository, from time to time pursuant to a Certification of the Disclosure Representative
accompanying such information.

(b) Upon receipt, the Disclosure Dissemination Agent shall promptly file the text of each
Voluntary Report to be made with the MSRB and a completed copy of the MSRB Material Event Notice
Cover Sheet in the form attached as Exhibit C, describing the event by checking the appropriate box on
the form attached as Exhibit C together with the summary description provided by the Disclosure
Representative.

(©) Nothing in this Disclosure Agreement shall be deemed to prevent the Authority from
disseminating any other information through the Disclosure Dissemination Agent using the means of
dissemination set forth in this Disclosure Agreement or including any other information in any Annual
Report, Annual Financial Statement, Quarterly Report, Additional Disclosure, Voluntary Report or notice
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of an Event, in addition to that required by this Disclosure Agreement. If the Authority chooses to
include any information in any Annual Report, Annual Financial Statement, Quarterly Report, Voluntary
Report or notice of an Event in addition to that which is specifically required by this Disclosure
Agreement, the Authority shall have no obligation under this Disclosure Agreement to update such
information or include it in any future Annual Report, Annual Financial Statement, Quarterly Report,
Voluntary Report or notice of an Event.

SECTION 10. Other State and Federal Law Obligations. The Authority acknowledges and
understands that other state and federal laws, including but not limited to the Securities Act of 1933 and
Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the Authority, and that
the failure of the Disclosure Dissemination Agent to advise the Authority that state and federal laws,
including securities laws and disclosure obligations thereunder, may apply to the Authority shall not
constitute a breach by the Disclosure Dissemination Agent of any of its duties and responsibilities under
this Disclosure Agreement. The Authority acknowledges and understands that the duties of the
Disclosure Dissemination Agent relate exclusively to execution of the mechanical tasks of disseminating
information as described in this Disclosure Agreement.

SECTION 11. Termination of Reporting Obligation. The obligations of the Authority and the
Disclosure Dissemination Agent under this Disclosure Agreement and the obligations of the Government
pursuant to Sections 3(c) and 5(a) hereof shall terminate upon the legal defeasance, prior redemption or
payment in full of all of the Bonds, when the Authority is no longer an obligated person with respect to
the Bonds, or upon delivery by the Disclosure Representative to the Disclosure Dissemination Agent of
an opinion of nationally recognized bond counsel to the effect that continuing disclosure is no longer
required.

SECTION 12. Disclosure Dissemination Agent. The Authority has appointed Digital Assurance
Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this Disclosure Agreement. The
Authority may, upon thirty days written notice to the Disclosure Dissemination Agent and the Trustee,
replace or appoint a successor Disclosure Dissemination Agent. Upon termination of DAC’s services as
Disclosure Dissemination Agent, whether by notice of the Authority or DAC, the Authority agrees to
appoint a successor Disclosure Dissemination Agent or, alternately, agrees to assume all responsibilities
of Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the Holders and
the Underwriters or the Placement Agents of the Bonds, as applicable. Notwithstanding any replacement
or appointment of a successor, the Authority shall remain liable until payment in full for any and all sums
owed and payable to the Disclosure Dissemination Agent. The Disclosure Dissemination Agent may
resign at any time by providing thirty days’ prior written notice to the Authority.

SECTION 13. Remedies in Event of Default. In the event of a failure of the Authority or the
Disclosure Dissemination Agent to comply with any provision of this Disclosure Agreement, the Holders’
rights to enforce the provisions of this Disclosure Agreement shall be limited solely to a right, by action
in mandamus or for specific performance, to compel performance of the parties' obligation under this
Disclosure Agreement; provided that any Holder or Participating Underwriter seeking to require
compliance with this Disclosure Agreement shall first provide to the Disclosure Representative at least 30
days’ prior written notice of the Authority’s failure, giving reasonable details of such failure, following
which notice the Authority shall have 30 days to comply. Any failure by a party to perform in accordance
with this Disclosure Agreement shall not constitute a default with respect to the Bonds or under any other
document relating to the Bonds, and all rights and remedies shall be limited to those expressly stated
herein. Any failure by a party to perform in accordance with this Disclosure Agreement shall not
constitute a default with respect to the Bonds or under any other document relating to the Bonds, and all
rights and remedies shall be limited to those expressly stated herein.
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SECTION 14. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are specifically set
forth in this Disclosure Agreement. The Disclosure Dissemination Agent’s obligation to deliver the
information at the times and with the contents described herein shall be limited to the extent the Authority
has provided such information to the Disclosure Dissemination Agent as required by this Disclosure
Agreement. The Disclosure Dissemination Agent shall have no duty with respect to the content of any
disclosures or notice made pursuant to the terms hereof. The Disclosure Dissemination Agent shall have
no duty or obligation to review or verify any Information or any other information, disclosures or notices
provided to it by the Authority and shall not be deemed to be acting in any fiduciary capacity for the
Authority, the Holders of the Bonds or any other party. The Disclosure Dissemination Agent shall have
no responsibility for the Authority’s failure to report to the Disclosure Dissemination Agent an Event or a
duty to determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to
determine, or liability for failing to determine, whether the Authority has complied with this Disclosure
Agreement. The Disclosure Dissemination Agent may conclusively rely upon certifications of the
Authority at all times.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal counsel
(either in-house or external) of its own choosing in the event of any disagreement or controversy, or
question or doubt as to the construction of any of the provisions hereof or its respective duties hereunder,
and shall not incur any liability and shall be fully protected in acting in good faith upon the advice of such
legal counsel. The reasonable fees and expenses of such counsel shall be payable by the Authority. The
obligations of the Authority under this Section 14(b) shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

SECTION 15. Amendment; Waiver.

(a) The Authority at any time and from time to time may waive any provision of this
Disclosure Agreement or enter into any amendments to this Disclosure Agreement for any of the
following purposes:

(1) to comply with or conform to Rule 15¢2-12 or any amendments thereto or
authoritative interpretations thereof by the SEC or its staff (whether required or optional) which
are applicable to the Disclosure Agreement;

(i1) to replace or appoint a successor to the Disclosure Dissemination Agent; or

(i)  for any other purpose as a result of a change in circumstances that arises from a
change in legal requirements, change in law, or change in the identity, nature or status of the
Authority, or type of business conducted; provided that (a) the Disclosure Agreement, as
amended, would have complied with the requirements of Rule 15¢2-12 at the time of the offering
of the Bonds, after taking into account any amendments or authoritative interpretations of Rule
15c¢2-12, as well as any change in circumstances, (b) the amendment or change does not
materially impair the interests of Holders, as determined by counsel expert in federal securities
laws and (c) the Authority receives a written opinion of counsel expert in federal securities laws
that such amendment is authorized or permitted by this Disclosure Agreement;

provided neither the Authority or the Disclosure Dissemination Agent shall be obligated to agree
to any amendment modifying their respective duties or obligations without their consent thereto; and
further provided that, if an amendment of this Disclosure Agreement affects the respective obligations of
the Government hereunder, the Authority and the Disclosure Dissemination Agent may not amend this
Disclosure Agreement without obtaining prior written consent of the Government to such an amendment.



(b) Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have
the right to adopt amendments to this Disclosure Agreement necessary to comply with modifications to
and interpretations of the provisions of Rule 15c¢2-12 as announced by the SEC from time to time by
giving not less than 20 days written notice of the intent to do so together with a copy of the proposed
amendment to the Authority. No such amendment shall become effective if the Authority shall, within 10
days following the giving of such notice, send a notice to the Disclosure Dissemination Agent in writing
that it objects to such amendment.

SECTION 16. Beneficiaries; Applicability to Prior Bonds.

(a) This Disclosure Agreement shall inure solely to the benefit of the Authority, the Trustee,
the Disclosure Dissemination Agent, the Underwriters, the Placement Agents and the Holders from time
to time of the Bonds, and shall create no rights in any other person or entity.

(b) This Disclosure Agreement is applicable to the Bonds set forth in Exhibit A, as such
Exhibit A may be supplemented or amended from time to time.

SECTION 17. Governing Law. This Disclosure Agreement shall be governed by the laws of the
United States Virgin Islands (other than with respect to conflicts of laws).

SECTION 18. Counterparts.  This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same
instrument.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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The Disclosure Dissemination Agent and the Authority have caused this Disclosure Agreement to
be executed, on the date first written above, by their respective officers duly authorized.

DIGITAL ASSURANCE CERTIFICATION, L.L.C., as
Disclosure Dissemination Agent

By:
Paula Stuart
CEO

VIRGIN ISLANDS
PUBLIC FINANCE AUTHORITY

By:
Angel E. Dawson, Jr.
Executive Director

ACKNOWLEDGEMENT AND AGREEMENT:

The Government of the United States Virgin Islands hereby acknowledges the Authority’s
undertaking to provide information in accordance with Rule 15¢2-12 as described herein and agrees to
make available (i) within 270 days of the end of the Government’s fiscal year, information set forth in
Section 3(c) hereof, and (ii) within 45 days of the end of each quarter of the Government’s fiscal year,
information set forth in Section 5(a) hereof.

By:

Angel E. Dawson, Jr.
Commissioner of Finance



EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority
Obligated Person(s): Virgin Islands Public Finance Authority
Principal Amount &
Name of Bond Issue: $299,880,000 Revenue Bonds (Virgin Islands Gross Receipts Taxes
Loan Note), Series 1999A
Date of Official Statement: November 10, 1999
Date of Issuance: November 16, 1999
Underwriter(s): PaineWebber Incorporated, et al.
CUSIP Number(s): 927676JHO
927676JJ6
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EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority
Obligated Person(s): Virgin Islands Public Finance Authority

Principal Amount & $219,490,000 Revenue Bonds (Virgin Islands Gross Receipts Taxes
Name of Bond Issue: Loan Note), Series 2006

Date of Official Statement: September 19, 2006
Date of Issuance: September 28, 2006
Underwriter: UBS Investment Bank

CUSIP Number(s): 927676MFO0
927676MG8
927676MH6
927676MJ2
927676MK9
927676ML7
927676MM5
927676MN3
927676MP8
927676MQ6
927676MR4
927676MS2
927676MTO
927676MU7
927676MV5
927676MW3
927676MX1
927676MY9
927676MZ6
927676NA0
927676NF9
927676NG7



EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority

Obligated Person(s): Virgin Islands Public Finance Authority

Principal Amount & $197,065,000 Revenue Refunding Bonds (Virgin Islands Gross Receipts

Name of Bond Issue: Taxes Loan Note), Series 2012A (Working Capital Refinancing/Tax
Exempt)

$31,740,000 Revenue Refunding Bonds (Virgin Islands Gross Receipts
Taxes Loan Note), Series 2012B (Broadband Project
Refinancing/Federally Taxable)

Date of Private Placement November 9, 2012

Memorandum:

Date of Issuance: November 20, 2012

Co-Placement Agents: Jefferies; Bostonia Global Securities LLC

CUSIP Number(s): Series 2012A Series 2012B
927676RM0 927676RQ1
927676RNS
927676RP3
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EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority
Obligated Person(s): Virgin Islands Public Finance Authority
Principal Amount & $35,115,000 Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan
Name of Bond Issue: Note), Series 2012C (Capital Projects/Tax-Exempt)
Date of Private Placement December 17, 2012
Memorandum:
Date of Issuance: December 19, 2012
Co-Placement Agents: Jefferies; Bostonia Global Securities LLC
CUSIP Number(s):
927676RTS5
927676RU2
927676RV0



EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority
Obligated Person(s): Virgin Islands Public Finance Authority
Principal Amount & $49,640,000 Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan
Name of Bond Issue: Note), Series 2014A (Working Capital)
Date of Limited Offering August 27,2014
Memorandum:
Date of Issuance: September 5, 2014
Underwriters: Jefferies; Bostonia Global Securities LLC
CUSIP Number(s):

927676SV9

927676SW7

927676SX5

927676SY3

927676SZ0

927676TA4

927676TB2

927676TCO



Name of Issuer:
Obligated Person(s):

Principal Amount &
Name of Bond Issue:

Date of Limited Offering
Memorandum:

Date of Issuance:
Underwriters:
CUSIP Number(s):

EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS

Virgin Islands Public Finance Authority
Virgin Islands Public Finance Authority

$247,050,000 Revenue and Revenue Refunding Bonds (Virgin Islands
Gross Receipts Taxes Loan Note) Series 2014C (Tax-Exempt)

November 3, 2014

November 14, 2014
Jefferies; Bostonia Global Securities LLC
927676 TDS
927676 TE6
927676 TG1
927676 TH9
927676 TJ5
927676 TK2
927676 TLO
927676 TF3
927676 TP1
927676 TMS
927676 TN6



EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer: Virgin Islands Public Finance Authority

Obligated Person(s): Virgin Islands Public Finance Authority

Principal Amount & $5,765,000 Revenue Bonds (Virgin Islands Gross Receipts Taxes Loan
Name of Bond Issue: Note) Series 2014D (Federally Taxable)

Date of Limited Offering November 18, 2014

Memorandum:

Date of Issuance: December 3, 2014

Underwriters: Jefferies; Bostonia Global Securities LLC

CUSIP Number(s): 927676TQ9



EXHIBIT B

NOTICE TO REPOSITORY OF FAILURE TO FILE ANNUAL/QUARTERLY REPORT

Name of Issuer Virgin Islands Public Finance Authority

Name of Bond Issue:

Date of Issuance:

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual/Quarterly Report with
respect to the above-named Bonds as required by the Continuing Disclosure Agreement, dated as of
November 1, 2012, between the Issuer and Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent. The Issuer has notified the Disclosure Dissemination Agent that it anticipates that
the Annual/Quarterly Report will be filed by

Dated:

Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Issuer
cc: Issuer
Obligated Person(s)



EXHIBIT C

EVENT NOTICE COVER SHEET

This cover sheet and event notice will be sent to the Municipal Securities Rulemaking Board pursuant to Securities
and Exchange Commission Rule 15¢2-12(b)(5)(1)(C) and (D) and the State Depository, if any, pursuant to the laws
of the United States Virgin Islands.

Issuer’s and/or Other Obligated Person’s Name:
Issuer’s Six-Digit CUSIP Number:
or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates (the “Bonds”):

Number of pages of attached event notice:

Description of Event Notice (Check One):

wok v =

Ooodo gogodg DDDDD‘

1O

10.

11.
12.
13.
14.
15.

16.
17.

Principal and interest payment delinquencies

Unscheduled draws on debt service reserves reflecting financial difficulties
Unscheduled draws on credit enhancements reflecting financial difficulties
Substitution of credit or liquidity providers, or their failure to perform

Adverse tax opinions or issuance by the Internal Revenue Service of proposed or final
determination of taxability or of a Notice of Proposed Issue (IRS Form 5701 TEB)

Tender Offers

Defeasances

Rating changes

Bankruptcy, insolvency, receivership or similar event of the obligated person

Other material notices or determinations by the Internal Revenue Service with respect to the tax
status of the Bonds or other material events affecting the tax status of the Bonds

Modifications to rights of Bond holders, if material

Optional, unscheduled or contingent Bond calls, if material

Release, substitution, or sale of property securing repayment of the Bonds, if material
Non-payment related defaults, if material

If material, consummation of a merger, consolidation or acquisition involving an obligated person
or the sale of all or substantially all of the assets of the obligated person, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an action or
the termination of a definitive agreement relating to any such action, other than pursuant to its
terms

Appointment of a successor or additional trustee or the change of name of a trustee, if material

Other event notice (specify)

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name:

Title:

Employer: Digital Assurance Certification, L.L.C.

Address:

City, State, Zip Code:
Telephone Number:
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