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Re: Government of Guam Business Privilege Tax Refunding Bonds, 
Series 2015D (AG Opinion Ref: GEDA 15-0475) 

Ladies and Gentlemen: 

This letter is addressed to you as the Underwriters pursuant to Section 
K.4.(h) of the Bond Purchase Agreement, dated August 26, 2015 (the "Bond 
Purchase Agreement"), by and between Barclays Capital Inc. and Citigroup 
Global Markets Inc. (together the "Underwriters"), and the Government of Guam 
(the "Government"), providing for the purchase of all of the Government of Guam 
Business Privilege Tax Refunding Bonds, Series 2015D, in the original aggregate 
principal amount of $410,485,000 (the "2015D Refunding Bonds"), at an 
aggregate purchase price of $452,144,254.75 (the "Purchase Price"), representing 
the principal amount of the 2015D Refunding Bonds, plus a net original issue 
premium of $44,650,254.75 and less an Underwriters' discount of $2,991,000.00. 
The 2015D Refunding Bonds are being issued pursuant to Section 1512.3 of Title 
5 of the Guam Code Annotated (the "Bond Act, as amended"), and an Indenture, 
dated as of December 1, 2011, as supplemented, (the "Master Indenture"), 
including as supplemented by a Fourth Supplemental Indenture, dated as of 
September 1, 2015 (the "Fourth Supplemental Indenture" and, together with the 
Master Indenture, the "Indenture"), each by and among the Government, Bank of 
Guam, as trustee (the "Trustee") and U.S. Bank National Association, as co-
trustee and paying agent and registrar (the "Co-Trustee"). Capitalized terms not 
otherwise defined herein shall have the meanings given to such terms in the 
Indenture. 

We have reviewed the Bond Act, as amended, the Bond Purchase 
Agreement, the Continuing Disclosure Certificate of the Government dated the 
date hereof (the "Continuing Disclosure Certificate"), the Master Indenture, the 
Fourth Supplemental Indenture, the Preliminary Official Statement dated August 
18, 2015 relating to the 2015D Refunding Bonds, as supplemented by a 
Supplement (the "POS Supplement") dated August 23, 2015 (collectively, 
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