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New York, June 11, 2019 -- Moody's Investors Service has assigned Aaa / VMIG 1 rating to the proposed
approximately $950 million Florida Development Finance Corporation Surface Transportation Facility Revenue
Bonds (Virgin Trains USA Passenger Rail Project), Series 2019B.

RATINGS RATIONALE

The Aaa long-term rating is based on the strong legal structure and the high credit quality of investments
securing the bonds. The VMIG 1 short-term rating is based on cash flow projections that demonstrate that total
trustee-held monies in the escrow reserve redemption account will be sufficient for full and timely debt service
payments through and including the Mandatory Tender Date in March, 2020.

The borrower may elect to release the escrow securities in order to remarket all or a portion of the Escrow
Bonds prior to the Mandatory Tender Date, but only upon delivery of an updated verification report, and
delivery to the trustee of a rating confirmation with respect to the remaining Escrow Bonds from Moody's.

FACTORS THAT COULD LEAD TO AN UPGRADE

- Not applicable (for both long-term and short-term rating)

FACTORS THAT COULD LEAD TO A DOWNGRADE

- Downgrade of counterparties providing investments (for long-term rating)

- Cash flow projections that demonstrate revenue insufficiency (for short-term rating)

PROFILE

The legal structure provides for a closed system where bond proceeds in the escrow reserve redemption
account, will be sufficient for full and timely debt service payments through and including the Mandatory Tender
Date. Cash flow verification report, prepared by Causey Demgen & Moore P.C. demonstrates that total trustee-
held monies in the Escrow Reserve Redemption account will be sufficient for full and timely debt service
payments until the mandatory tender date. Monies on deposit with the trustee will be initially invested in US
Treasury Bonds. Any substitution of the initial securities is limited to Escrow Securities, defined as cash and
direct obligations of the United States of America. The trustee cannot assert a lien on any escrow reserve
redemption account assets.

The principal methodology used in these ratings was Approach to Pre-Refunded and Escrow-Backed Bonds
published in December 2018. Please see the Rating Methodologies page on www.moodys.com for a copy of
this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on



www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this
credit rating action, and whose ratings may change as a result of this credit rating action, the associated
regulatory disclosures will be those of the guarantor entity. Exceptions to this approach exist for the following
disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated
entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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