Exhibit L-1
IRREVOCABLE STANDBY LETTER OF CREDIT

ISSUER: DATE OF ISSUE:
Bank

[Address]
IRREVOCABLE STANDBY LETTER OF CREDIT NO.

APPLICANT
[Insert name and address]

BENEFICIARY

Local Redevelopment Authority for Naval Station Roosevelt Roads, or its successor in
interest

Fomento Industrial Building

#355 Roosevelt Ave., Suite 106

Hato Rey, PR 00918

AMOUNT: U.S. $100,000.00
EXPIRY DATE: , subject to renewal provisions herein
REFERENCE:

Gentlemen and Ladies:

We hereby establish our Irrevocable Standby Letter of Credit No. _ (“Letter of Credit”) in
favor of Beneficiary for the account of Applicant up to an aggregate amount of ONE
HUNDRED THOUSAND U.S. DOLLARS (U.S. $100,000.00), available for payment when
accompanied by the following:

1. A draft at sight drawn on [Issuer], duly endorsed on its reverse thereof by a duly
authorized representative of the Beneficiary, specifically referencing this Letter of
Credit Number;

2. The original of this Letter of Credit (except to the extent presented by facsimile as set
forth below); and

3. A dated statement issued on the letterhead of Beneficiary, stating, “The amount of
this drawing is $ , drawn under Irrevocable Standby Letter of Credit No.
and represents funds due and owing to the Local Redevelopment Authority for Naval
Station Roosevelt Roads.” Such statement shall be conclusive as to such matters,
and we will accept such statement as binding and correct. We shall have no right,
duty, obligation or responsibility to evaluate the performance or non-performance of
any underlying agreement between Applicant and Beneficiary of this credit.

This Letter of Credit shall automatically renew for one year terms upon the anniversary of
the expiry date set forth above (the “Anniversary Date”) for a period of five years, unless (i)
earlier released by the Beneficiary, or (ii) Issuer delivers written notice to both Applicant and
Beneficiary that this Letter of Credit will not be renewed on the Anniversary Date, provided
that Issuer delivers such notice no later than 60 days prior to the Anniversary Date.

If a drawing is made by Beneficiary under this Letter of Credit at or prior to 1:00 p.m.
(Commonwealth of Puerto Rico time) on a Business Day (defined below) and, provided that



such drawing and the statement presented in connection therewith conform to the terms
and conditions hereof, payment shall be made to Beneficiary in the amount specified, in
immediately available funds, on the same Business Day. If a drawing is made by Beneficiary
under this Letter of Credit after 1:00 p.m. (Commonwealth of Puerto Rico time) on a
Business Day and, provided that such drawing and the statement presented in connection
therewith conform to the terms and conditions hereof, payment shall be made to Beneficiary
in the amount specified, in immediately available funds on the next Business Day. If
requested by Beneficiary, payment under this Letter of Credit may be made by deposit of
immediately available funds into an account designated by Beneficiary. As used herein, the
term “Business Day” shall mean any day other than a Saturday, a Sunday, or a day on which
banking institutions in the Commonwealth of Puerto Rico are authorized or required by law
to close.

In the event that Issuer does not have an office within the Commonwealth of Puerto Rico,
Beneficiary may draw upon this Letter of Credit by presenting this Letter of Credit via
facsimile to fax number , under telephone pre-advice to , provided that
such fax presentation is received on or before the expiry date on this Letter of Credit in
accordance with the terms and conditions of this Letter of Credit, it being understand that
any such fax presentation shall be considered the sole operative instrument of drawing. In
the event of presentation by fax, the original documents should not also be presented.

This Letter of Credit sets forth in full the terms of our understanding. This undertaking shall
not in any way be modified, amended, amplified or incorporated by reference to any
document, contract, or other agreement without the express written authorization of Issuer,
Beneficiary, and Applicant.

Should you have occasion to communicate with us regarding this Letter of Credit, please
direct your communication to the attention of our Letter of Credit Department, Corporate
Lending Group at [insert address and phone number], making specific reference to our
Letter of Credit No. .

[ISSUER]
By:
Name
Title
State of )
County of )

The foregoing instrument was acknowledged before me in the jurisdiction aforesaid
on this day of , 2014, duly authorized representative of

Notary Public



