FIRST SUPPLEMENT DATED JULY 27, 2011, TO
REMARKETING CIRCULAR DATED JULY 23, 2009

relating to

VERMONT HOUSING FINANCE AGENCY
SINGLE FAMILY HOUSING BONDS
SERIES 26 VARIABLE RATE DEMAND BONDS (AMT)

The Remarketing Circular dated July 23, 2009, relating to the above-captioned bonds (the
“Variable Rate Bonds™) is hereby supplemented to reflect that the Agency has obtained a substitute
liquidity facility for the Variable Rate Bonds (the “Substitute Liquidity Facility,” “Liquidity Facility” or
the “Standby Bond Purchase Agreement”), effective August 4, 2011 (the “Liquidity Substitution Date”),
which will provide for payment of principal and, with respect to interest, will provide for payment of up
to 187 days’ interest for Variable Rate Demand Bonds that are tendered and not remarketed on any
Optional Tender Date or Mandatory Tender Date, which Substitute Liquidity Facility is to expire August
5, 2013, subject to extension or earlier termination as described herein.

In connection with the Substitute Liquidity Facility, certain sections of the Remarketing Circular
are deleted and replaced as outlined in the following pages.

Capitalized terms used herein and not otherwise defined have the meanings given those terms in
the Remarketing Circular.

Except as expressly supplemented or amended hereby, the terms of the remarketing of the
Variable Rate Bonds set forth in the Remarketing Circular remain in full force and effect. This
Supplement does not purport to update any other statements made and information contained in
the Remarketing Circular.

KeyBanc Capital Markets
Remarketing Agent



Changes to Remarketing Circular

The sections of the Remarketing Circular under the heading “THE VARIABLE RATE
DEMAND BONDS” and titled “—Liquidity Facility for Variable Rate Demand Bonds,” “—
Purchase of Tendered Variable Rate Bonds By TD Bank,” “—Events of Default,” “—Remedies
Upon an Event of Default,” “—Extension, Reduction, Adjustment or Termination of the Standby
Bond Purchase Agreement,” “—Limitations of the Standby Bond Purchase Agreement” and “—The
Bank” are each deleted in their entirety and replaced, as follows:

Liquidity Facility for Variable Rate Demand Bonds

During the term of the Standby Bond Purchase Agreement, the Standby Bond Purchase
Agreement will provide liquidity for the purchase of Variable Rate Demand Bonds which are
delivered to the Trustee but not remarketed by the Remarketing Agent. In addition, the Standby
Bond Purchase Agreement will provide liquidity for the mandatory purchase of tendered Variable
Rate Demand Bonds (i) upon certain changes in interest rate periods, (ii) upon the expiration
(without extension) of the Standby Bond Purchase Agreement, (iii) except as otherwise provided
in the Resolution, upon the replacement of the Standby Bond Purchase Agreement with a
Substitute Liquidity Facility and (iv) at the direction of TD Bank following the occurrence of
certain Events of Termination or Events of Default under the Standby Bond Purchase Agreement.
The Standby Bond Purchase Agreement will expire on August 5, 2013, which is prior to the final
maturity of the Variable Rate Demand Bonds, unless extended or terminated as described herein.
The Agency has the right and may elect to terminate the Standby Bond Purchase Agreement in its
discretion. Unless otherwise noted, all defined terms in this summary of the Standby Bond
Purchase Agreement shall have the meaning ascribed to such terms in the Standby Bond Purchase
Agreement.

UNDER CERTAIN CIRCUMSTANCES THE OBLIGATION OF TD BANK TO
PURCHASE VARIABLE RATE DEMAND BONDS TENDERED BY THE OWNERS
THEREOF OR SUBJECT TO MANDATORY TENDER MAY BE TERMINATED OR
SUSPENDED WITHOUT A PURCHASE BY TD BANK. IN SUCH EVENT, SUFFICIENT
FUNDS MAY NOT BE AVAILABLE TO PURCHASE VARIABLE RATE DEMAND BONDS
TENDERED BY THE OWNERS THEREOF OR SUBJECT TO MANDATORY PURCHASE.
IN ADDITION, THE STANDBY BOND PURCHASE AGREEMENT DOES NOT PROVIDE
SECURITY FOR THE PAYMENT OF PRINCIPAL OF OR INTEREST OR PREMIUM, IF
ANY, ON THE VARIABLE RATE DEMAND BONDS. THE STANDBY BOND PURCHASE
AGREEMENT PROVIDES FOR THE PURCHASE OF TENDERED VARIABLE RATE
DEMAND BONDS ONLY.

Purchase of Tendered Variable Rate Demand Bonds by TD Bank

TD Bank has agreed to purchase during the Commitment Period (as defined in the
Standby Bond Purchase Agreement), Tendered Variable Rate Demand Bonds which have been
tendered for optional purchase or which are tendered for mandatory purchase and which are not
remarketed as provided in the Resolution. The Commitment Period begins on the date the
Standby Bond Purchase Agreement shall become effective and ends on the earliest of (a) August
5, 2013; (b) the Business Day following the date on which no Variable Rate Demand Bonds are
Outstanding, (c) the close of business on the day which is one Business Day following the
Conversion Date related to all of the Variable Rate Demand Bonds, (d) the close of business on
the Business Day specified in a notice of termination delivered by the Bank pursuant to the
Standby Bond Purchase Agreement or (e) the date on which the Available Commitment has been



reduced to zero or terminated in its entirety pursuant to the Standby Bond Purchase Agreement.
The price to be paid by TD Bank for Variable Rate Demand Bonds will be equal to the aggregate
principal amount on such Variable Rate Demand Bonds without premium, plus interest accrued
thereon on the Purchase Date, unless, in the case of interest, the Purchase Date is an Interest
Payment Date. As described below, under certain circumstances the obligation of TD Bank to
purchase tendered Variable Rate Demand Bonds will be automatically suspended or terminated,
without prior notice or demand, and the Trustee will be unable to require the purchase of Variable
Rate Demand Bonds under the Standby Bond Purchase Agreement.

Events of Default

The remedies upon the occurrence of an Event of Default or an Event of Termination
under the Standby Bond Purchase Agreement differ significantly and depend upon the nature of
the particular Event of Default or Event of Termination. See “—Remedies Upon an Event of
Default” below.

Each of the following is an “Event of Default” under the Standby Bond Purchase
Agreement:

(a) The Agency shall have failed to pay when due any amount payable
under, or in respect of (including, without limitation, premium) the Variable Rate
Demand Bonds (including, without limitation, Bank Bonds) and such principal or interest
is not paid by the Bond Insurer when, as, and in the amounts required to be paid pursuant
to the terms of the Policy or the Policy is surrendered, canceled, terminated, amended or
modified in any material respect, or a new bond insurer is substituted for AGM as the
bond insurer without the Bank’s prior written consent; or

(b) (i) Any material provision of the Policy in regards to making payment of
principal and interest on the Variable Rate Demand Bonds at any time for any reason
ceases to be valid and binding on the Bond Insurer in accordance with the terms of the
Policy or is declared to be null and void by a court or other governmental agency of
appropriate jurisdiction, or (ii) the validity or enforceability thereof is contested by the
Bond Insurer, or the Bond Insurer denies that it has any or further liability or obligation
under the Policy; or

(©) A proceeding is instituted in a court having jurisdiction in the premises
seeking an order for relief, rehabilitation, reorganization, conservation, liquidation or
dissolution in respect to the Bond Insurer or for any substantial part of its property under
any applicable bankruptcy in effect, or for the appointment of a receiver, liquidator,
assignee, custodian, trustee or sequestrator (or other similar official) and such proceeding
is not terminated for a period of sixty (60) consecutive days or such court enters an order
granting the relief sought in such proceeding, or the Bond Insurer shall institute or take
any corporate action for the purpose of instituting any such proceeding; or the Bond
Insurer shall become insolvent or unable to pay its debts as they mature or claims under
any of its insurance policies as such claims are made, shall commence a voluntary case
under any applicable bankruptcy, insolvency or other similar law now or hereafter in
effect, shall consent to the entry of an order for relief in an involuntary case under any
such law or shall consent to the appointment of or taking possession by a receiver,
liquidator, assignee, trustee, custodian or sequestrator (or other similar official) of the
Bond Insurer or for any substantial part of its property, or shall make a general
assignment for the benefit of creditors, or shall make a written declaration or admission



of its failure generally to pay its debts or claims as they become due, or shall take any
corporate action in furtherance of any of the foregoing; or

(d) The Bond Insurer shall default in any payment or payments of amounts
payable by it when due under any municipal insurance policy or policies (other than the
Policy) issued by it insuring municipal obligations publicly rated by any of the Rating
Agencies then rating the Variable Rate Demand Bonds and such default shall continue
for a period of seven (7) Business Days (it being understood by the Bank that default, for
the purposes of this paragraph, shall not mean a situation whereby the Bond Insurer
contests in good faith its liability under any such policy or policies in light of the claim or
claims made thereunder); or

(e) Nonpayment of any Commitment Fees or other fees payable to the Bank
under the Standby Bond Purchase Agreement within ten (10) Business Days after the
Trustee, the Agency and Bond Insurer have received notice from the Bank that the same
were not paid when due and the Agency and the Bond Insurer shall have failed to cure
such default; or

) Nonpayment of any other amount when due under the Standby Bond
Purchase Agreement, if such failure to pay when due shall continue for ten (10) Business
Days after written notice thereof to the Agency and the Bond Insurer by the Bank and the
Agency and the Bond Insurer shall have failed to cure such default; or

(2) Any representation or warranty made by the Agency under or in
connection with the Standby Bond Purchase Agreement or any of the documents required
to be delivered by the Agency in connection with the issuance of the Variable Rate
Demand Bonds shall prove to be untrue in any material respect on the date as of which it
was made; or

(h) The Agency shall have commenced a voluntary case or other proceeding
seeking liquidation, reorganization or other relief with respect to itself or its debts under
any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the
appointment of a trustee, receiver, liquidator, custodian or other similar official of its or
any substantial part of its property; the Agency shall have consented to any such relief or
to the appointment of or taking possession by any such official in an involuntary case or
other proceeding commenced against it; the Agency shall have filed a petition seeking a
composition of indebtedness or other protection as a debtor under the federal bankruptcy
laws or under any other similar applicable law or statute of the United States of America
or the State of Vermont; the Agency shall have made a general assignment for the benefit
of creditors; the Agency shall have failed generally to pay its debts as they become due;
and the Agency shall have taken any action to authorize any of the foregoing; or an
involuntary case or other proceeding shall have been commenced against the Agency
seeking liquidation, reorganization or other relief with respect to it or its debts under any
bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the
appointment of a trustee, receiver, liquidator, custodian or other similar official of its or
any substantial part of its property, provided that, for so long as the federal bankruptcy
laws do not provide for the commencement of an involuntary case or other proceeding
against the Agency, any purported commencement of such an involuntary case or other
proceeding against the Agency shall be deemed to constitute an involuntary case or other
proceeding described in this clause (c) unless such involuntary case or other proceeding
shall have been dismissed within 30 days of its purported commencement; and an order



for relief shall have been entered against the Agency under the federal bankruptcy laws as
now or hereafter in effect; or a moratorium shall have been declared or announced
(whether or not in writing) with respect to any debt of the Agency by the Agency or the
State of Vermont (including, without limitation, any of the executive, legislative or
judicial branches of government thereof) or any federal government agency or authority
having jurisdiction over the Agency; or

(1) The Agency shall have failed to pay when due any amount (other than
the Variable Rate Demand Bonds) payable under, or in respect of (including, without
limitation, premium) (x) any obligations issued pursuant to the Resolution, or (y) any
other debt obligations of the Agency (1) payable generally from the assets of the Agency
or (2) payable from or secured by the Revenues, Loans, Additional Security or other
moneys, securities or funds held or set aside by the Agency under the Resolution,
including amounts held in the Bond Reserve Fund (for purposes of this paragraph (i),
“debt obligations” means any obligation, whether present or future, contingent or
otherwise, as principal, surety or otherwise, in respect of borrowed money); or

)] The failure on the part of the Agency to perform or observe any other
term, covenant or agreement contained in the Standby Bond Purchase Agreement or any
of the other documents delivered in connection with the issuance of the Variable Rate
Demand Bonds on its part to be performed or observed and (a) with respect to any such
term, covenant or agreement contained in the Standby Bond Purchase Agreement, any
such failure remains unremedied for 30 days; and (b) with respect to any such term,
covenant or agreement contained in any of the other such documents, any such failure
remains unremedied after any applicable grace period specified in such other document;
or

(k) The Resolution shall terminate or cease to be of full force and effect,
other than as a result of any redemption or defeasance in full of the Variable Rate
Demand Bonds; or

D The Agency shall have denied that it has any or any further obligation
under the Variable Rate Demand Bonds or under the Standby Bond Purchase Agreement;
and any court, pursuant to a final judgment or order, shall have ruled or any
governmental body, agency or official having jurisdiction over the Agency or over the
transactions contemplated by the Standby Bond Purchase Agreement or by any of the
other documents delivered in connection with the issuance of the Variable Rate Demand
Bonds, pursuant to an effective order or other proceeding, shall have determined that any
of the payment obligations of the Agency under the Variable Rate Demand Bonds or
under the Standby Bond Purchase Agreement is not a valid and binding obligation; or

(m) A final judgment or order for the payment of money in excess of
$5,000,000 shall have been rendered against the Agency and such judgment or other
order shall not have been satisfied, stayed or bonded pending appeal within a period of
60 days from the date on which it was first so rendered; or

(n) The occurrence of any “Event of Default” as defined in the Resolution;
or

(o) The occurrence of an Insurer Adverse Change and a Bond Rating
Adverse Change for a period of thirty (30) consecutive days; or



(p) The financial strength ratings of the Bond Insurer (i) shall have been
downgraded by Moody’s and S&P to rating(s) which are below Investment Grade; or (ii)
shall have been suspended or withdrawn for credit related reasons (and not at the request
of the Bond Insurer) by Moody’s and S&P, provided, however, that such downgrade,
withdrawal or suspension shall have continued for 30 days; or

(@) Moody’s shall have downgraded the issuer credit rating of the Agency to
below A3.

Remedies Upon an Event of Default
If any Event of Default occurs and is continuing, TD Bank has the following remedies:

The Bank’s obligations to purchase the Variable Rate Demand Bonds under the Standby
Bond Purchase Agreement shall (i) immediately terminate and expire upon occurrence of any of
the Events of Default listed in paragraphs (a), (b)(i), (c) or (d) above (each, an “Event of
Termination”) or the occurrence of the Event of Default listed in paragraph (p) above, (ii) be
immediately suspended as described below upon the occurrence of an Event of Default under
paragraph (b)(ii) above and (iii) terminate not less than 30 days following the receipt by the
Trustee of written notice by the Bank of the occurrence of any Event of Default under
paragraphs (e), (f), or (o) listed in “—Events of Default” above.

In the case of Event of Termination or an Event of Default pursuant to (p) above, the
Available Commitment, the Commitment Period and the obligation of TD Bank to purchase the
Variable Rate Demand Bonds shall immediately terminate without notice or demand, and
thereafter TD Bank shall be under no obligation to purchase the Variable Rate Demand Bonds.
Promptly upon TD Bank’s obtaining knowledge of any such Event of Termination, TD Bank
shall give written notice of the same to the Trustee, the Agency, the Remarketing Agent and the
Bond Insurer; provided, that the giving of such notice shall not be a condition to the immediate
termination of TD Bank’s Available Commitment and of its obligation to purchase Variable Rate
Demand Bonds pursuant to the Standby Bond Purchase Agreement.

In the case of an Event of Default under paragraphs (e), (f) or (o) listed in “—Events of
Default” above, TD Bank may terminate the Available Commitment and Commitment Period by
giving written notice to the Trustee, the Agency, the Remarketing Agent and the Bond Insurer,
specifying the date on which the Available Commitment and Commitment Period shall terminate,
which shall be not less than thirty (30) days from the date of receipt of such notice by the Trustee
(the “Purchase Termination Date”), and on and after the Purchase Termination Date, TD Bank
shall be under no further obligation to purchase Variable Rate Demand Bonds under the Standby
Bond Purchase Agreement.

In the case of an Event of Default specified in paragraph (b)(ii) above, TD Bank’s
obligation to purchase the Variable Rate Demand Bonds shall be immediately suspended without
notice or demand and thereafter TD Bank shall be under no obligation to purchase the Variable
Rate Demand Bonds until the Available Commitment is reinstated as described in the Standby
Bond Purchase Agreement. Promptly upon TD Bank’s obtaining knowledge of any such Event
of Default, TD Bank shall give written notice of the same to the Agency, the Trustee, the
Remarketing Agent and the Bond Insurer; provided, that the giving of such notice shall not be a
condition to such suspension of TD Bank’s obligation to purchase the Variable Rate Demand
Bonds. If a court with jurisdiction to rule on the validity of the Policy shall thereafter enter a
final, unappealable judgment that the Policy is not valid and binding on the Bond Insurer, then



TD Bank’s obligation to purchase the Variable Rate Demand Bonds shall immediately terminate.
If a court with jurisdiction to rule on the validity of the Policy shall find or rule that the Policy is
valid and binding on the Bond Insurer, TD Bank’s obligation to purchase the Variable Rate
Demand Bonds and the Available Commitment shall be automatically reinstated and the terms of
the Standby Bond Purchase Agreement will continue in full force and effect (unless otherwise
terminated or suspended by its terms). Notwithstanding the foregoing, if, upon the earlier of the
Expiration Date or the date which is three (3) years after the effective date of suspension of TD
Bank’s obligation, litigation is still pending and a judgment regarding the validity of the Policy as
is the subject of such Event of Termination has not been obtained, then the Available
Commitment and the obligation of TD Bank to purchase the Variable Rate Demand Bonds shall
at such time immediately terminate, and thereafter TD Bank shall be under no obligation to
purchase Variable Rate Demand Bonds.

Subsequent to the occurrence of an event described in paragraphs (c) or (d) above (each a
“Potential Event of Termination™) and during the period of time set forth therein for such event to
mature into an Event of Termination, TD Bank’s obligation to purchase the Variable Rate
Demand Bonds shall be immediately suspended without notice or demand and thereafter TD
Bank shall be under no obligation to purchase Variable Rate Demand Bonds until the Available
Commitment is reinstated as described hereafter. Promptly upon TD Bank obtaining knowledge
of any such Potential Event of Termination, TD Bank shall give written notice of the same to the
Agency, the Trustee, the Remarketing Agent and the Bond Insurer; provided, however, that the
giving of such notice shall not be a condition to such suspension of TD Bank’s obligations under
the Standby Bond Purchase Agreement. In the event such Potential Event of Termination is
cured prior to becoming an Event of Termination, TD Bank’s obligations shall be automatically
reinstated and the terms of the Standby Bond Purchase Agreement will continue in full force and
effect (unless it is otherwise terminated or suspended by its terms).

In addition to the rights and remedies set forth in the preceding paragraphs, in the case of
any Event of Default, upon the election of TD Bank: (i) all amounts payable under the Standby
Bond Purchase Agreement (other than payments of principal and redemption price of and interest
on the Variable Rate Demand Bonds or payments of Excess Bond Interest) shall upon notice to
the Agency become immediately due and payable without presentment, demand, protest or
further notice of any kind, all of which are hereby expressly waived by the Agency; and (ii) TD
Bank shall have all the rights and remedies available to it under the Standby Bond Purchase
Agreement, the Related Documents or otherwise pursuant to law or equity; provided, however,
that TD Bank shall not have the right to terminate its obligation to purchase the Variable Rate
Demand Bonds or to declare any amount due thereunder due and payable except as expressly
provided, or to accelerate the maturity date of the Variable Rate Demand Bonds except as
provided in the Resolution. Without limiting the generality of the foregoing, TD Bank agrees to
purchase Variable Rate Demand Bonds on the terms and conditions of the Standby Bond
Purchase Agreement notwithstanding the institution or pendency of any bankruptcy, insolvency
or similar proceeding with respect to the Agency. TD Bank will not assert as a defense to its
obligation to purchase Variable Rate Demand Bonds under the Standby Bond Purchase
Agreement (A) the institution or pendency of a bankruptcy, insolvency or similar proceeding with
respect to the Agency, or (B)a determination by a court of competent jurisdiction in a
bankruptcy, insolvency or similar proceeding with respect to the Agency that the Standby Bond
Purchase Agreement is not enforceable against the Agency under applicable bankruptcy,
insolvency or similar laws or (C) a breach or alleged breach by the Agency of its covenant to use
its best efforts to obtain a Substitute Liquidity Facility should this Liquidity Facility terminate.
This paragraph shall not limit the exercise of TD Bank’s remedies expressly provided for above.



Extension, Reduction, Adjustment or
Termination of the Standby Bond Purchase Agreement

The Standby Bond Purchase Agreement will expire on August 5, 2013, unless earlier
terminated or, with the consent of TD Bank in its sole and absolute discretion, extended for an
additional period or periods, in each case in accordance with the provisions of the Standby Bond
Purchase Agreement.

Upon (i) any redemption, defeasance or other payment of all or any portion of the
principal amount of the Variable Rate Demand Bonds or (ii) any purchase by TD Bank of
Variable Rate Demand Bonds tendered or deemed tendered in accordance with the terms of the
Resolution, TD Bank’s purchase commitment under the Standby Bond Purchase Agreement with
respect to principal of Variable Rate Demand Bonds shall automatically be reduced by the
principal amount of the Variable Rate Demand Bonds so redeemed, defeased or otherwise paid or
purchased, as the case may be. TD Bank’s commitment with respect to interest shall be equal to
one hundred eighty-seven (187) days’ interest on the principal amount of Variable Rate Demand
Bonds (assuming an interest rate of twelve percent (12%) per annum). The commitment with
respect to interest will be adjusted downward by an amount in proportion to the reduction of the
commitment as to principal because of the redemption, defeasance or other payment of Variable
Rate Demand Bonds or the purchase by TD Bank of Variable Rate Demand Bonds tendered or
deemed tendered in accordance with the terms of the Resolution.

Limitations of the Standby Bond Purchase Agreement

The ability to obtain funds under the Standby Bond Purchase Agreement in accordance
with its terms may be limited by federal or state law. Bankruptcy, conservatorship, receivership
and similar laws governing financial institutions or any provider of a Standby Bond Purchase
Agreement may prevent or restrict payment under the Standby Bond Purchase Agreement. To
the extent the short-term rating on the Variable Rate Demand Bonds depends on the rating of TD
Bank, the short-term ratings on the Variable Rate Demand Bonds could be downgraded or
withdrawn if TD Bank were to be downgraded, placed on credit watch or have its ratings
suspended or withdrawn or were to refuse to perform under the Standby Bond Purchase
Agreement.

The obligation of TD Bank to purchase unremarketed Variable Rate Demand Bonds
pursuant to the Standby Bond Purchase Agreement is subject to the conditions and limitations set
forth therein, and is also subject to all rights and defenses available to contracting parties
generally. The Standby Bond Purchase Agreement is not a guaranty to pay the purchase price of
Variable Rate Demand Bonds tendered for purchase. The Standby Bond Purchase Agreement is
a general contract, subject to certain conditions and limitations, and is not a letter of credit.
Purchasers of the Variable Rate Demand Bonds should consult their legal counsel for an
explanation of the differences between a general contract and a letter of credit or guaranty.

The Bank

The following information has been provided by the Bank for use in this Remarketing
Circular. Such information is not guaranteed as to accuracy or completeness by, and is not to be
construed as a representation by, the Agency or the Remarketing Agent. This information has not
been independently verified by the Agency or the Remarketing Agent. No representation is made
by the Agency or the Remarketing Agent as to the accuracy or adequacy of such information or
as to the absence of material adverse changes in such information subsequent to the date hereof.



TD Bank, N.A. (the “Bank™) is a national banking association organized under the laws
of the United States, with its main office located in Wilmington, Delaware. The Bank is an
indirect, wholly-owned subsidiary of The Toronto-Dominion Bank (“TD”) and offers a full range
of banking services and products to individuals, businesses and governments throughout its
market areas, including commercial, consumer, trust and insurance agency services. The Bank
operates banking offices in Connecticut, Delaware, the District of Columbia, Florida, Maine,
Maryland, Massachusetts, New Hampshire, New Jersey, North Carolina, New York,
Pennsylvania, Rhode Island, South Carolina, Vermont and Virginia. As of March 31, 2011, the
Bank had consolidated assets of $175.1 billion, consolidated deposits of $141.4 billion and
stockholder’s equity of $26.7 billion, based on regulatory accounting principles.

On April 1, 2011, TD and the Bank acquired Chrysler Financial Services Americas LLC
(“Chrysler Financial”) for cash consideration of approximately $6.3 billion. The purchase is
comprised of net assets of $5.9 billion and approximately $400 million in goodwill. Under the
terms of the acquisition agreement, the Bank acquired the Chrysler Financial business in the U.S.
and TD acquired the Chrysler Financial business in Canada. The acquisition gives TD and the
Bank all of Chrysler Financial’s processes and technology as well as its existing portfolio of retail
assets in both countries, and gives TD and the Bank a platform for asset generation in the North
American automotive lending market, giving it the opportunity to significantly grow its consumer
loan portfolio.

Additional information regarding the foregoing, and the Bank and TD, is available from
the filings made by TD with the U.S. Securities and Exchange Commission (the “SEC”), which
filings can be inspected and copied at the public reference facilities maintained by the SEC at 100
F Street, N.E., Washington, D.C. 20549, at prescribed rates. In addition, the SEC maintains a
website at http://www.sec.gov, which contains reports, proxy statements and other information
regarding registrants that file such information electronically with the SEC.

The information concerning TD and the Bank contained herein is furnished solely to
provide limited introductory information and does not purport to be comprehensive. Such
information is qualified in its entirety by the detailed information appearing in the documents and
financial statements referenced herein.

The Standby Bond Purchase Agreement has been issued by the Bank and is the obligation
of the Bank and not TD.

The Bank will provide copies of the publicly available portions of the most recent
quarterly Call Report of the Bank delivered to the Comptroller of the Currency, without charge,
to each person to whom this document is delivered, on the written request of such person. Written
requests should be directed to:

TD Bank, N.A.

1701 Route 70 East

Cherry Hill, New Jersey 08034
Attn: Corporate and Public Affairs

Information regarding the financial condition and results of operations of the Bank is
contained in the quarterly Call Reports of the Bank delivered to the Comptroller of the Currency
and available online at https://cdr.ffiec.gov/public. General information regarding the Bank may
be found in periodic filings made by TD with the SEC. TD is a foreign issuer that is permitted,
under a multijurisdictional disclosure system adopted by the United States, to prepare certain



Additio

Grade”
follows:

follows:

filings with the SEC in accordance with the disclosure requirements of Canada, its home country.
Canadian disclosure requirements are different from those of the United States. TD’s financial
statements are prepared in accordance with Canadian generally accepted accounting principles,
and may be subject to Canadian auditing and auditor independence standards, and thus may not
be comparable to financial statements of United States companies prepared in accordance with
United States generally accepted accounting principles.

The delivery hereof shall not create any implication that there has been no change in the
affairs of TD or the Bank since the date hereof, or that the information contained or referred to in
this subsection “—The Bank” is correct as of any time subsequent to its date.

nal Changes to Remarketing Circular

The definitions of “Bond Rating Adverse Change,” “Insurer Adverse Change” and “Investment
in Appendix IV of the Remarketing Circular are each deleted in their entirety and replaced, as

“Bond Rating Adverse Change” means the underlying unenhanced ratings of the Variable
Rate Demand Bonds by rating agencies then rating the Variable Rate Demand Bonds: (i) falls
below two of the following ratings if there are three rating agencies then rating the Variable Rate
Demand Bonds or below one of the following ratings if less than three rating agencies are then
rating the Bonds: S&P rating: BB, Moody’s rating: Al, and Fitch rating: A; or (ii) are suspended
or withdrawn by the applicable rating agency for credit related reasons (and not withdrawn at the
request of the Agency) by two of the three following rating agencies then rating the Bonds or, if
less than three rating agencies are then rating the Bonds, by one of the following rating agencies:
S&P, Moody’s or Fitch.

“Insurer Adverse Change” means the rating of the financial strength of the Bond Insurer
falls below an “AA-" by S&P and an “A1” by Moody’s, or the rating is suspended or withdrawn
by either S&P or Moody’s for credit related reasons.

“Investment Grade” means a rating of “Baa3” (or its equivalent) or better in the case of
Moody’s, “BBB-” (or its equivalent) or better in the case of S&P or “BBB-" (or its equivalent) or

better in the case of Fitch.

The following definition is hereby added to Appendix IV of the Remarketing Circular, as

“Fitch” means Fitch Ratings.
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REMARKETING CIRCULAR

Upon the initial issuance of the Variable Rate Demand Bonds, Bond Counsel rendered an opinion, under then
existing laws, requlations, rulings and judicial decisions, that interest on the Variable Rate Demand Bonds is not
includable in gross income for federal income tax purposes; provided, however, that interest on the Variable Rate
Demand Bonds is a separate tax preference item for purposes of calculating the federal alternative minimum tax
imposed on individuals and corporations. For information regarding certain requirements for and exceptions to such
exclusion, see “TAX EXEMPTION.” The Vermont Housing Finance Agency Act provides that the Variable Rate Demand
Bonds and the interest thereon are exempt from all Vermont taxation, franchise fees or special assessments except for
transfer, inheritance and estate taxes. Bond Counsel has not undertaken to determine whether any subsequent events
have affected the tax exempt status of the Variable Rate Demand Bonds.

$13,450,000
VERMONT HOUSING FINANCE AGENCY
Single Family Housing Bonds
Series 26 Variable Rate Demand Bonds (AMT)

Dated Date: October 26, 2006

The $13,450,000 principal amount of the Vermont Housing Finance Agency (the “Agency”) Single Family Housing Bonds,
Series 26 maturing on May 1, 2037 (the “Variable Rate Demand Bonds”) were issued as fully registered bonds in the name of Cede
& Co., as nominee for The Depository Trust Company, New York, New York (the “Securities Depository”). Purchases and sales
by the beneficial owners of the Variable Rate Demand Bonds can be made in book-entry form only. Beneficial owners will not
receive certificates evidencing their ownership interests in the Variable Rate Demand Bonds. See “BOOK-ENTRY SYSTEM”
herein.

Interest on the Variable Rate Demand Bonds is payable on November 1, 2009, and semi-annually on May 1 and November 1
of each year. Interest on the Variable Rate Demand Bonds is payable by TD Bank, N.A.}, Trustee, to the Securities Depository.
The Securities Depository is to credit such payment to its Participants (as hereinafter described), who are to remit interest
payments to the beneficial owners of the Variable Rate Demand Bonds. Principal and premium, if any, will be payable by the
Trustee in the same manner. The Variable Rate Demand Bonds are subject to a maximum interest rate of the lesser of 12% per
annum and the maximum rate permitted by law (the “Maximum Rate”).

The Variable Rate Demand Bonds are subject to purchase by the Trustee on the demand of the registered owners thereof
on any business day upon seven days notice as described herein. The Agency has obtained a substitute liquidity facility for
the Variable Rate Demand Bonds (the “Substitute Liquidity Facility,” “Liquidity Facility” or the “Standby Bond Purchase
Agreement”), effective August 5, 2009 (the “Liquidity Substitution Date”), which will provide for payment of principal
and, with respect to interest, will provide for payment of up to 187 days’ interest for Variable Rate Demand Bonds that are
tendered and not remarketed on any Optional Tender Date or Mandatory Tender Date, which Substitute Liquidity Facility is
to expire August 4, 2011, subject to extension or earlier termination as described herein. The substitute liquidity provider’s
commitment under the Substitute Liquidity Facility may be terminated or suspended without prior notice or opportunity to
tender upon the occurrence of certain circumstances described herein. See “THE VARIABLE RATE DEMAND BONDS—
Liquidity Facility for Variable Rate Demand Bonds—Remedies Upon an Event of Default.” The substitute liquidity
provider for the Variable Rate Demand Bonds will be TD BANK, N.A. (the “Bank” or “TD Bank”) and the Remarketing Agent will
be KeyBanc Capital Markets Inc.

The Variable Rate Demand Bonds are subject to redemption prior to maturity, including optional, special and
sinking fund redemption at par under certain circumstances, as more fully described herein. The Variable Rate
Demand Bonds are also subject to mandatory tender at par under certain circumstances, as more fully described
herein.

The scheduled payment of principal of and interest on the Variable Rate Demand Bonds when due is guaranteed under an
insurance policy issued by Financial Security Assurance Inc. for the Variable Rate Demand Bonds.

FFSA.

The Variable Rate Demand Bonds constitute special obligations of the Agency payable solely from and secured solely by a
pledge of certain Revenues, Loans and funds and accounts established under the Resolution. The Agency has no taxing power.
Neither the faith and credit nor the taxing power of the State of Vermont or of any political subdivision thereof is pledged for the
payment of the Variable Rate Demand Bonds.

An approval of legality for the Variable Rate Demand Bonds was given at the time of issuance of the Variable Rate Demand
Bonds by Kutak Rock LLP, Bond Counsel. Certain legal matters relating to the provision of the Substitute Liquidity Facility and
the remarketing of the Variable Rate Demand Bonds have been passed upon for the Agency by Elizabeth Mullikin Drake, General
Counsel of the Agency, for the Remarketing Agent by its counsel, Burak Anderson & Melloni, PLC, Burlington, Vermont, and for
TD Bank by its special counsel, Murphy Sullivan Kronk, Burlington, Vermont.

KEYBANC CAPITAL MARKETS

July 23, 2009

+ TD Bank, N.A. has entered into a Trustee Servicing Agreement with The Bank of New York Mellon Trust Company, N.A. (“Bank of New York”), under
which Bank of New York will perform all payments and transfers on the Variable Rate Demand Bonds.




No dealer, broker, salesman or other person has been authorized to give any information or to make any
representations, other than those contained in this Remarketing Circular, in connection with the offering of the Variable Rate
Demand Bonds, and, if given or made, such information or representations must not be relied upon as having been authorized by
the Agency. This Remarketing Circular does not constitute an offer to sell or a solicitation of any offer to buy, nor shall there be
any sale of the Variable Rate Demand Bonds in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.
The information set forth herein has been furnished by the Agency and obtained from other sources that are believed to be
reliable, but it is not guaranteed as to accuracy or completeness by, and, except for information provided by the Agency, is not to
be construed as a representation of the Agency. The information and expressions of opinion herein are subject to change without
notice and neither the delivery of this Remarketing Circular nor any sale made hereunder shall, under any circumstances, create
any implication that there has been no change in the affairs of the Agency since the date hereof.

Other than with respect to information concerning Financial Security Assurance Inc. (“FSA”) contained under the
caption “MUNICIPAL BOND INSURANCE,” Appendix V “—Financial Security Assurance Inc.” and Appendix VIII, herein,
none of the information in this Remarketing Circular has been supplied or verified by FSA and FSA makes no representation or
warranty, express or implied, as to (a) the accuracy or completeness of such information; (b) the validity of the Variable Rate
Demand Bonds; or (c) the tax exempt status of interest on the Variable Rate Demand Bonds.

THE VARIABLE RATE DEMAND BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR REGISTERED OR QUALIFIED UNDER THE SECURITIES LAWS OF ANY STATE.

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE AGENCY
AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE,
THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
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VERMONT HOUSING FINANCE AGENCY
Single Family Housing Bonds
Series 26 Variable Rate Demand Bonds (AMT)

This Remarketing Circular of the Vermont Housing Finance Agency (the “Agency”) is provided
for the purpose of setting forth information concerning the Agency, its Single Family Housing Bonds,
Series 26 maturing on May 1, 2037 and currently outstanding in the principal amount of $13,450,000 (the
“Variable Rate Demand Bonds”), its Single Family Housing Bond Resolution adopted on September 20,
1990, authorizing the issuance and sale of Single Family Housing Bonds (as heretofore amended and
supplemented, the “General Resolution”) and its Thirtieth Supplemental Single Family Housing Bond
Resolution authorizing the issuance and sale of the Variable Rate Demand Bonds adopted on September
6, 2006 (as supplemented by the Series Certificate executed upon the issuance of the Variable Rate
Demand Bonds, the “Thirtieth Supplemental Resolution”). The General Resolution and the Thirtieth
Supplemental Resolution are sometimes collectively referred to herein as the “Resolution.” Certain terms
not defined elsewhere in this Remarketing Circular are defined in APPENDIX IV hereto.

The Variable Rate Demand Bonds were originally issued as part of a larger issue of bonds (the
“Series 26 Bonds”); the Variable Rate Demand Bonds remain outstanding in their original issuance
amounts.

INTRODUCTORY STATEMENT

The Variable Rate Demand Bonds are secured under the provisions of the General Resolution and
have been issued in accordance with the provisions of the General Resolution, the Thirtieth Supplemental
Resolution and the Vermont Housing Finance Agency Act, being No. 260 of the Vermont Acts of 1973,
Adjourned Session, as amended (the “Act”). The Agency has issued both bonds and notes as its Single
Family Housing Bonds, Series 1 through Series 27 (collectively, the “Previously Issued Bonds”) pursuant
to the General Resolution and Supplemental Resolutions with respect to each Series of Bonds. The
Previously Issued Bonds were issued in an initial aggregate principal amount of $1,447,330,000, of which
$446,640,000 was outstanding as of June 30, 2009. Additional Series of bonds or notes may be issued by
the Agency on parity with the Variable Rate Demand Bonds and other Series of bonds or notes
outstanding under the General Resolution, provided that each additional Seriesis authorized by a
supplemental resolution adopted in accordance with and under the provisions of the General Resolution
and the Act. The Previously Issued Bonds, the Variable Rate Demand Bonds and additional bonds or
notes issuable under the General Resolution are hereinafter sometimes collectively called the “Bonds.”

The Act provides that the Agency constitutes a public instrumentality of the State of Vermont
(the “State”) exercising public and essential governmental functions, and the exercise by the Agency of
the powers conferred by the Act is deemed to be an essential governmental function of the State. The Act
authorizes the Agency to issue bonds and notes in such principal amounts as the Agency may determine.
As of June 30,2009, the Agency had $741,211,487 principal amount of debt outstanding. For
information regarding the Agency’s outstanding indebtedness, see “THE AGENCY—Outstanding
Indebtedness.”

The Bonds are special obligations of the Agency and are secured, to the extent and as provided in
the Resolution, solely by a pledge of (a) Revenues, (b) Loans financed under the Resolution, (c) all
Additional Security, if any, and (d) all money, securities and Reserve Deposits in the funds and accounts
pledged under the Resolution (other than the Rebate Fund established for any Series of Bonds). The State
is not obligated to pay the principal of the Bonds or the interest thereon, and neither the faith and credit
nor the taxing power of the State or of any political subdivision thereof is pledged to the payment of the
principal or redemption price, if any, or the interest on the Bonds. There is no statutory provision for the
maintenance of any funds or accounts pledged under the Resolution.



The scheduled payment of the principal of and interest on the Variable Rate Demand Bonds when
due is insured by a municipal bond insurance policy issued for the Series 26 Bonds by Financial Security
Assurance Inc. (“FSA”).

The Agency and the Trustee will enter into a substitute Standby Bond Purchase Agreement for
the Variable Rate Demand Bonds with TD Bank, N.A. (the “Bank” or “TD Bank”), dated August 5, 2009
(the “Standby Bond Purchase Agreement™). The Standby Bond Purchase Agreement is a liquidity facility
that requires the Bank to purchase the Variable Rate Demand Bonds tendered or deemed tendered to the
extent not remarketed, subject to certain funding conditions described herein and therein. The Bank’s
commitment under the Standby Bond Purchase Agreement may be terminated or suspended without prior
notice or opportunity to tender upon certain occurrences described in “THE VARIABLE RATE
DEMAND BONDS—Liquidity Facility for Variable Rate Demand Bonds—Remedies Upon an
Event of Default” The Bank is not providing credit support for payment of regularly scheduled
principal and interest on the Variable Rate Demand Bonds. For information about the Bank and the
Standby Bond Purchase Agreement, see “THE VARIABLE RATE DEMAND BONDS—Liquidity
Facility for Variable Rate Demand Bonds” herein.

THE AGENCY
Purpose and Powers

The Agency was created as a body politic and corporate of the State. Under the Act, the purpose
of the Agency is to promote the expansion of the supply of funds available for mortgages on residential
housing and to encourage an adequate supply of safe and decent housing at reasonable costs.

Under the Act the Agency has the power, among other things, to make loans to housing sponsors
and mortgage lenders and to purchase mortgage loans from mortgage lenders to finance the making of
new residential mortgage loans and rehabilitation mortgage loans for the benefit of persons and families
of low and moderate income, to include in any borrowing amounts to pay Agency expenses necessary or
incident to such borrowing, to issue bonds and notes, and to do any and all things necessary or convenient
to carry out its purposes and exercise the powers granted in the Act.

Outstanding Indebtedness

Since September 1974, the Agency has issued $2,806,257,543 aggregate principal amount of
bonds and notes, of which $741,211,487 was outstanding as of June 30, 2009, to finance its various
programs. The proceeds of the bonds have been or will be used to make mortgage loans to sponsors of
multi-family residential housing units for Persons and Families of Low and Moderate Income in the State,
to purchase mortgage loans on single family residential housing units for Persons and Families of Low
and Moderate Income in the State (or the purchase of mortgage backed securities relating to such single
family loans), to make loans to mortgage lenders to finance such single family housing and to make loans
to finance certain other multi-family housing developments. The bonds are secured pursuant to the terms
of the resolutions or indentures under which they were issued.

For additional information with respect to outstanding indebtedness of the Agency, see
APPENDIX II.

Operations to Date

Pursuant to the Act and agreements with bondowners, a substantial portion of the Agency’s assets
are pledged to secure specific obligations or are otherwise restricted. The Agency maintains separate
restricted funds for each of its programs financed by the issuance of bonds under a particular general bond
resolution or indenture. Such funds and programs have separate sets of self-balancing accounts set up in
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accordance with the Act and the various general bond resolutions. Assets and revenues of such funds and
programs are restricted by various resolutions and agreements and are not available in any manner other
than as provided in the various general bond resolutions and indentures adopted by the Agency for its
programs. Money in excess of restricted fund requirements is transferred periodically from these
restricted funds to the General Fund. All of the Agency’s outstanding bonds other than the Bonds are
general obligations of the Agency secured by and payable from any of the Agency’s revenues, money or
assets, including the General Fund, subject to agreements heretofore or hereafter made with holders of
notes and bonds that pledge particular revenues, money or assets for the payment thereof. The Agency
has not pledged any money in the General Fund to the payment of any particular bonds of the Agency.
The Variable Rate Demand Bonds are not general obligations of the Agency and no revenues, money or
assets of the Agency are pledged to the payment of the Variable Rate Demand Bonds except as
specifically set forth in the General Resolution or the related supplemental resolutions.

The Agency created its general obligation Multiple Purpose Bond Indenture in July, 2007 (the
“Multiple Purpose Indenture”) for the financing of the purchase mortgage loans on single family
residential housing units for Persons and Families of Low and Moderate Income in the State, to make
loans to mortgage lenders to finance such single family housing and to make loans to finance certain other
multi-family housing developments, among other things. It is the Agency’s current expectation that
additional bonds to finance its single family program will be issued under the Multiple Purpose Indenture;
however, the Agency may issue additional Bonds under the Resolution.

Recent Financial Considerations

The mortgage and financial markets have recently been subject to significant disruptions,
including lack of liquidity, higher than anticipated interest costs and a slow down of mortgage origination
(exclusive of mortgage refinancings). Instability in the mortgage markets, increases in delinquencies and
defaults, higher than anticipated interest costs and limited access to credit have placed pressures on all
participants in the industry, including but not limited to lenders, servicers, mortgage insurers and the
Agency. The Agency can offer no guidance as to whether the recent volatility in the mortgage market
and the financial markets generally will continue, and if it does, how these conditions might impact the
ability of the Agency to generate income in sufficient amounts to pay its operating expenses and maintain
its program reserves.

Management

The powers of the Agency are vested in nine commissioners, consisting of the State
Commissioner of Banking, Insurance, Securities & Health Care Administration, the State Treasurer, the
Secretary of Commerce and Community Development, the Executive Director of the Vermont Housing
and Conservation Board, or their designees, and five members appointed by the Governor with the advice
and consent of the State Senate. The appointed commissioners serve for terms of four years or until a
successor is appointed and qualified. Members whose terms have expired continue to serve until
reappointed or a successor has been appointed and qualified.

The present commissioners are:

Lisa Mitiguy Randall — Chair, term expires January 31, 2012. Ms. Randall is Vice President of
Lending at Vermont Federal Credit Union. She was formerly the Development Director of Mater Christi
School, Senior Vice President, Retail Services, New England Federal Credit Union, a Vice President of
BancBoston Mortgage Corporation and the Bank of Vermont and held a variety of positions at The
Howard Bank, N.A., all in Burlington, Vermont. She has served on a number of boards of charitable
organizations. She is a graduate of the University of Vermont.




Gustave “Gus” Seelig — Vice Chair, Executive Director of the Vermont Housing and
Conservation Board, ex-officio member. Mr. Seelig has served as the Executive Director of the Vermont
Housing and Conservation Board since its inception in 1987. The Board administers a variety of state
and federal programs which have resulted in an investment by the State of Vermont of over $156 million,
which has developed or rehabilitated nearly 7,000 units of affordable housing and conserved
approximately 344,000 acres of land, including 318 farms. Prior to his work for the Board, Mr. Seelig
served as the Executive Director of the Central Vermont Community Action Council, a low income
advocacy and community development organization. Mr. Seelig serves on the Affordable Housing
Program Advisory Board for the Federal Home Loan Bank of Boston. He is also a member of the Board
of the Vermont Energy Investment Corporation. Mr. Seelig received a B.A. from Goddard College in
1976 and completed the Harvard University’s Program for Senior Executives in State and Local
Government in 1996.

Robert H. Alberts — Term expires January 31, 2010. Mr. Alberts is President of Eastview at
Middlebury, Inc., a planned multi-level, nonprofit retirement community, including independent living
residential care and memory loss options. Mr. Alberts is also the owner of Middlebury Fitness, a
full-service fitness and wellness center for all ages and a Partner in Community Investment Counselors,
an investment firm specializing in fee-based asset allocation investment programs. In addition, Mr.
Alberts currently serves as Vice President of the Board of Directors of the United Way of Addison
County and Middlebury Business Association. He is the former head basketball coach at Middlebury
Union High School. Mr. Alberts is a graduate of Ohio Wesleyan University.

Dagyne T. Canney — Term expires January 31, 2010. Ms. Canney is owner and principal broker
of Prudential Green Mountain Realty in Rutland, where she has sold real estate for 30 years. She serves
as a Director of both the Rutland County Board of Realtors and the Vermont Association of Realtors. In
addition, Ms. Canney serves on the Governor’s Economic Advisory Board and is a member of the
Judicial Nominating Committee. She was formerly a member and Vice Chair of the Vermont Real Estate
Commission and a director to the Rutland Region Chamber of Commerce. Ms. Canney is a graduate of
the University of Vermont.

Bartlett H. “Bart” Frisbie — Term expires January 31, 2013, subject to Senate confirmation. Mr.
Frisbie is the owner of Sterling Construction, Inc., a construction firm developing neighborhoods and
building residential housing throughout Chittenden County, Vermont. He has served on the Board of
Directors of the Homebuilders and Remodelers Association of Northern Vermont for the past 26 years,
including terms as Secretary, Vice President and President. In addition, Mr. Frisbie is a member of
Master Builders, a select trade group of similar builders from across the country. He has formerly served
on the Colchester Community Development Corporation. He is a graduate of the University of Vermont.

Thomas N. Pelletier — Term expires January 31, 2011, subject to Senate confirmation. Mr.
Pelletier has been President and Chief Executive Officer of Northfield Savings Bank in Northfield since
1998. He serves as a Director of the Vermont Chamber of Commerce, Public Television of Vermont,
Norwich University Applied Research Institutes, Ltd. and the Central Vermont Economic Development
Corp.; a Trustee of Carrabassett Valley Academy in Carrabassett Valley, Maine; and a member of the
Community Bankers Council of the American Bankers Association. Mr. Pelletier has also served in
leadership positions on a number of Boards including President of Green Mountain United Way and
Chair of New England Insurance Trust and Vermont Bankers Association. He earned his B.A. in Political
Science with a concentration in Economics from University of Maine in Orono.

Paulette Thabault — Commissioner of Banking, Insurance, Securities and Health Care
Administration, ex-officio member. Ms. Thabault, a Vermont native, was appointed Commissioner of the
Vermont Department of Banking, Insurance, Securities & Health Care Administration (BISHCA) in
January of 2007. As Commissioner, Ms. Thabault is charged with regulating a broad spectrum of
financial services industries in the banking, lending, insurance and securities arena, including a growing
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number of legislatively mandated programs relating to hospital budget oversight, health care quality
improvement, and affordability of health care. She previously served as Deputy Commissioner of Health
Care Administration in BISHCA, as Vice President of Clinical and Legal Services for The Vermont
Health Plan with Blue Cross Blue Shield of Vermont, and Director of Contracting for Massachusetts
General Hospital and the MGH General Physicians Organization (MGH) in Boston, MA. Ms. Thabault
has served on several community boards and organizations including the Community Health Center of
Burlington, the Development Committee for the Alzheimers Association — NH/VT Chapter and currently,
the Lund Family Center. She received an Associate’s Degree in Nursing from the University of Vermont
and a BS in Nursing from the University of Washington. She holds a Masters of Science in Nursing from
Simmons College and a J.D. from New England School of Law. She is admitted to the Vermont and
Massachusetts Bar and is also a small business owner.

George B. “Jeb” Spaulding — State Treasurer, ex officio member. Mr. Spaulding was re-elected
to a fourth term as Vermont State Treasurer in 2008. As State Treasurer, he has emphasized continuous
improvement in treasury fundamentals and initiated a new focus on leveraging State assets to encourage
responsible corporate citizenship and support for community and economic development within Vermont.
Prior to becoming Treasurer, Mr. Spaulding served eight terms in the Vermont State Senate from
1985-2000. During that period, he chaired several committees, including the Senate Appropriations
Committee, the Joint Fiscal Committee, the Senate Education Committee, and the Joint Committee o