
EXHIBIT "A" 

PAYING AGENT/REGISTRAR AGREEMENT 

[See Tab 41 
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EXHIBIT "B" 

ESCROW AGREEMENT 

[SeeTab 8] 
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EXHIBIT "C" 

FORM OF NOTICE OF DEFEASANCE/REDEMPTION(I)  

Trophy Club Municipal Utility District No. 1 

Notice is hereby given that the following obligations of Trophy Club Municipal Utility District 
No. 1 (the "District") have becn defeased and called for redemption prior to their scheduled maturitics, at 
a price of par and accrued interest to the date of redemption, to-wit: 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 2 UNLIMITED TAX BONDS, SERIES 
2002, all outstanding obligations maturing on 	 in each the years 	 through 	, 
inclusive, aggregating $ 	in principal amount. 

Maturity Date 	Principal Amount 
	

Interest Rate 	Redemption Date 	CUSIP*  

Due provision for the payment of the above-described obligations has been made with The Bank 
of New York Mellon Trust Company, N.A., (the "Banle), the paying agent for said obligations, and said 
obligations shall be presented for payment either in person or by mail, at the following address: 

First Class/ 
Registered/Certified Mail  

The Bank of New York Mellon 
Trust Company, N.A. 
Global Corporate Trust 
P.O. Box 396 
East Syracuse, New York 13057 

By OverniEht or Courier  
The Bank of New York Mellon 
Trust Company, N.A.  
Global Corporate Trust 
111 Sanders Creek Parkway 
East Syracuse, New York 13057 

In person 
The Bank of New York Mellon 
Trust Company, N.A. 
Global Corporate Trust 
Corporate Trust Window 
101 Barclay Street 
1ST Floor East 
New York, New York 10286 

Interest on the redeemed obligations shall cease to accrue thereon after their redemption date. 

In compliance with section 3406 of the Internal Revenue Code of 1986, as amended, payors 
making certain paymcnts due on debt securities may be obligated to deduct and withhold a portion of 
such payment from the remittance to any payee who has failed to provide such payor with a valid 
taxpayer identifi.cation number. To avoid the imposition of this withholding tax, such payees should 
submit a certified taxpayer identification number when surrendering the Bonds for rcdcmption. 

Dated: 	 20_ 

The CUSIP Numbers have been assigned to this issue by the CUSIP Service BUIVIU and are included solely for the convenience of the 
owners of the Bonds. The District and Paying Agent shall not he responsible for the selection or the correctness of the CUM' 
numbers set forth herein or as pnmed on any l3ond. 

(1) 
	

To be modified, arnended or revised as necessary in accordance with the terms of the Pricing Certificate for each Series. 

Trophy Club Municipal Utility District No. 1  

TrausCoMUDZUIRB I 	ORDF.R 
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EXHIBIT "D" 

CONTINUING DISCLOSURE UliDERTAKING 

Accounting Principles 

The accounting and reporting policies of the Distrid relatifig to the funds and account 
groups will conform to generally accepted accounting principles (GAAP) as applied to 
governmental entities. 

14 
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EXHIBIT "E" 

WRITTEN PROCEDURES RELATING TO CONTINUING 
COMPLIANCE WITH FEDERAL TAX COVENANTS 

A. 	Arbitrage. With respect to the investment and expenditure of the proceeds of the Bonds 
the District's Director of Finance (the "Responsible Person") will: 

• monitor all amounts deposited into a sinking fund or funds, e.g., the Interest and Sinking 
Fund, to assure that the maximum amount invested at a yield higher than the yield on the 
Bonds does not exceed an amount equal to the debt service on the Bonds in the 
succeeding 12 month period plus a carryover amount equal to one-twelfth of the principal 
and interest payable on the Bonds for the immediately preceding 12-month period; 

• monitor the actions of the escrow agent (to the extent an escrow is funded with proceeds) 
to ensure compliance with the applicable provisions of the escrow agreernent, including 
with respect to reinvestment of cash balances; 

• retain any official action of the District (such as a reimbursement resolution) stating its 
intent to reimburse with the proceeds of the Bonds any amount expended prior to the 
Issue Date for the acquisition, renovation or construction of the facilities; 

• ensure that the applicable information return (e.g., IRS Form 8038-G, 8038-GC, or any 
successor forms) is timely filed with the IRS; and 

• assure that, unless excepted from rebate and yield restriction under section 148(f) of the 
Code, excess investment earnings are computed and paid to the U S. government at such 
time and in such manner as directed by the IRS (i) at least every 5 years after the Issue 
Date and (ii) within 30 days after the date the Bonds are retired. 

B. 	Private Business Use. With respect to the use of the facilities financed or refinanced with 
the proceeds of the Bonds the Responsible Person will: 

• monitor the date on which the facilities are substantially complete and available to be 
used for the purpose intended; 

• monitor whether, at any time the Bonds are outstanding, any person, other than the 
District, the employees of the District, the agents of the District or members of the 
general public has any contractual right (such as a lease, purchase, management or other 
service agreement) with respect to any portion of the facilities; 

• monitor whether, at any time the Bonds are outstanding, any person, other than the 
District, the employees of the District, the agents of the District or members of the 
general public has a right to use the output of the facilities; 

• determine whether, at any time the Bonds are outstanding, any person, other than the 
District, has a naming right for the facilities or any other contractual right granting an 
intangible benefit; 

• determine whether, at any time the Bonds are outstanding, the facilities are sold or 
otherwise disposed of; and 

• take such action as is necessary to remediate any failure to maintain compliance with the 
covenants contained in the Ordinance related to the public use of the facilities. 

TransCoMUD2\UTRI3 111De1 ORDER 
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C. Record Retention. The Responsible Person will maintain or cause to be maintained all 
records relating to the investment and expenditure of the proceeds of the Bonds and the use of 
the facilities financed or refinanced thereby for a period ending three (3) years after the complete 
extinguishment of the Bonds. If any portion of the Bonds is refunded with the proceeds of 
another series of tax-exempt obligations, such records shall be maintained until the three (3) 
years after the refunding obligations are completely extinguished. Such records can be 
maintained in paper or electronic format. 

D. Responsible Person. The Responsible Person shall receive appropriate training regarding 
the District's accounting system, contract intake system, facilities management and other systems 
necessary to track the investment and expenditure of the proceeds and the use of the facilities 
financed with the proceeds of the Bonds. The foregoing notwithstanding, the Responsible 
Person is authorized and instructed to retain such experienced advisors and agents as may be 
necessary to carry out the purposes of these instructions. 

TravisCoMUDIRJTRB I Mel ORDER 
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PRICING CERTIFICATE 

I, the undersigned President of the Board of Directors acting as the Pricing Officer of 
Trophy Club Municipal Utility District No. 1 (the "District"), pursuant to the authority granted to 
me by the ord& adopted by the Board of Directórs of the District on December 20, 2011 (the 
"Bond Ordee) relating to the issuance of 'the Trophy Club Municitel Utility District No. 1 
Unlimited Tax Refunding Bonds, Series 2012 (the "Bonds") hereby find, determine and commit 
on behalf of the District to sell and deliver the Bonds on the following terms. Capitalized terms 
not otherwise defined herein have the meaning assigned in the Bond Order. 

1. The Bonds shall be designated the "Trophy Club Municipal Utility District No. 1 
Unlimited Tax Refunding Bonds, Series 2012." 

2. The Bonds* are hereby sold and shall be delivered to First Southwest Company (the 
"Underwriter") pursuant to the terms of the Purchase Contract, dated February 14, 2012, between 
the District and the Underwriter and attached hereto as Exhibit A, for cash at a price of 
$2,470,257.70 (being the par amount of the Bonds plus a net original issue premium of 
$136,075.20 leS's an underwriting discount of $20,817.50); plus accrued interest from the date of 
the Bonds to the date of delivery, according to the following terms: 

A. The aggregate original principal amount of the Bonds shall be $2,355,000. 

B. The Bonds shall be Current Interest Bonds and shall be dated March 1, 
2012 and shall be numbered from R-1 upwards (except that the Initial Bond shall be 
numbered T-1). 	The Bonds shall mature and bear 
follows: 

Maturitj,  Date 	Principal 
(September 1) 	Amount ($) 

interest from their dated date as 
't 

Interest 
Rate (%) 

2013 185,000 2.000 
2014 190,000 2.000 
2015 ,195,000' 2.000 
2016 200,000 2. 	i',10 
2017 205,000 2.500 
2018 21000 2.500' 
2019 1* 225,000 2.500 
2020 225,000 ' 3.000 
2021 230,000 3.000 
2022 240,000 3.000 
2023 250,000 3.000 

C. Interest on the Bonds shall be payable March 1 and September lof each 
year, commencing September 1, 2012. The record date for the Bonds will be the fifteenth 
day of the month preceding an Interest Payment Date whether or not such dates are 
Business Days. 
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D. The Bonds scheduled to mature on and after September 1, 2021, shall be 
redeemable prior to their scheduled maturity, in whole or from time to time in part, at the 
option of the District, on September 1, 2020 or on any date thereafter, in principal 
amounts of $5,000 or any integral multiple thereof (and, if in part, the particular Bonds or 
portions thereof to be redeemed shall be selected by the District in its sole discretion), at 
the redemption price of par, together with accrued interest to the redemption date. 

E. The initial Bonds shall be registered in the name of First Southwest Company. 

3. The Refundable Bonds that are to be refunded in connection with the issuance of the 
Bonds, and the redemption date of the Refunded Bonds, are designated and set forth in Exhibit B 
attached hereto and the form of the Notice of Redemption relating thereto is set forth in 
Exhibit B attached hereto. The Bonds are in amounts sufficient to redeem and refund the 
Refunded Bonds and to pay the costs of issuing the Bonds. 

4. The issuance of the Bonds is in the best interest of the District and produces a present 
value debt service savings of $336,286.75 (14.279692% of Refunded Bonds) and a gross debt 
service savings of $366,771.25. The District is not making a contribution to the refunding. 

5. The price to be paid by the Underwriter for the Bonds is not less than 90% of the 
aggregate original principal amount thereof plus accrued interest to the date of delivery of the 
Bonds and produces a present value debt service savings of at least 6.00% net of any District 
contribution. None of the Bonds bear interest at an interest rate greater than the maximum 
authorized by law. Additionally, all of the requirements of Sections 3.01 and 3.02 of the Bond 
Order have been met. 

7. In accordance with Section 19.01 of the Bond Order, the District shall provide 
annually to the MSRB, within six months after the end of each fiscal year, financial information 
and operating data with respect to the District as provided in the Official Statement under the 
caption "CONTINUING DISCLOSURE OF INFORMATION — Annual Reports." 

8. ln accordance with Section 15.03 of the Bond Order, the Preliminary Official 
Statement, dated February 7, 2012, previously prepared and distributed in connection with the 
pricing of the Bonds is hereby approved and deemed final as of its date (subject to permissible 
omissions described in Rule 15c2-12) within the meaning of the provisions of 17 C.F.R § 250. 
15c2-12(b)(1), and the preparation and distribution of the final Official Statement in reoffering of 
the Bonds by the Underwriter is hereby approved. 

9. In consultation with, and reliance upon the advice of the financial advisor for the 
District, I hereby find that the terms and sale are the most advantageous reasonably available on 
the date and time of the pricing of the Bonds given the then existing market conditions and the 
stated terms of sale on such dated and time. 

10. The Bonds shall be in the form as set forth in Exhibit C attached hereto. 
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WITNESS MY HAND this 14th day of February, 2012. 

TROPHY CLUB MUNICIPAL UTILITY 
DISTRICT NO. 1 

By: 
Name: J s Moss , 
Title: r ident, Board of Directors 

k., 

- 

Pricing Certificate 
Trophy Club Municipal Utility District No. 1 Unlimited Tax Refiinding Bonds, Series 2012 
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EXHIBIT A  

Bond Purchase Agreement 

[See Tab 71 
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EXHIBIT B  

NOTICE OF DEFEASANCE/REDEMPTION 

Trnphy Club Municipal Utility District No. I 

Notice is hereby given that the following obligations of Trophy Club Municipal Utility District No. 1 (the "District') have been 
defeased and called for redemption prior to their scheduled maturities, at a price of par and accrued interest to the date of 
redemption, to-wit: 

TROPHY C.i:UB MUNICIPAL UTILITY DISTRICT NO. 2 UNLIMITED TAX BONDS, SERIES 2002, all outstanding 
obligations maturing on September 1 in each of the following years, aggregating $2,355,000 in principal amount. 

Maturity Date Principal Amount ($) Interest Rate MI Redemption Date CUSIP* 

2013 165,000 4.25 September 1, 2012 897060BE8 

2014 170,000 4.35 September 1, 2012 897060BF5 

2015 180,000 4.45 September 1, 2012 897060BG3 

2016 190,000 4.55 September 1, 2012 89706081-11 

2017 200,000 4.70 September 1, 2012 897060817 

2018 210,000 4.80 _ September 1, 2012 897060BK4 

2020 460,000 4.95 Septerither 1, 2012 89706013M0 

2022 505,000 5.00 September 1, 2012 89706013P3 

2023 275,000 5.00 September 1, 2012 897060BQ1 

Due provision for the payment of the above-described obligations has been made with The Bank of New York Mellon Trust 
Company, N.A., (the "Bank"), the paying agent for said obligations, and said obligations shall be presented for payment either in 
person or by mail, at the following address: 

First Class/ 
"Reektered/Certitied Mail  

The Bank of New York Mellon Trust 
Company, N.A. 
Global Corporate Trust.  
P.O. Box 396 
East Syracuse, New York 13057 

Bv Overnikht or Courier  

The Bank of New York Mellon Trust 
Company, N.A. 
Global Corporate Trust 
111 Sanders Creek Parkway 
East Syracusc, New York 13057 

In pergin  

The 'Bank of New Yak Mellon Trust 
Company, N.A. 
Global Corporate 'rrust 
Corporate Trust Window 
101 Barclay Street 
1ST Flan East 
New York, New York 10286 

Interest o'n the redeemed obligations shall cease to accrue thereon after their redernption date. 

In compliance with section 3406 of the Internal Revenue Code of 1986, as amended; payors making certain payments due on debt. 
securities may be obligated to deduct and withhold a portion of such payment from the remittance to any payee who has failed to 
provide such payor with a Valid taxpayer identification number. To avoid the imposition of thiR withholding tax, such payees 
should submit a certified taxpayer identification number when surrendering the Bonds for redemption. 

The CUSIP Numbers have been assigned to this issue by the CUSIP Service Bureau and are included solely for the convenience of the 
owners of the Bonds. The District and Paying Agent shall not be responsible for the selection or the correctness of the CUSIP 
numbers set forth herein or as printed on any Bond. 

Dated: 	 , 20 

Trophy Club Municipal Utility District No. 
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EXHIBIT C 

FORM OF BOND 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R- PRINCIPAL 
AMOUNT 

   

INTEREST RATE DATE OF BONDS MATURITY DATE CUSIP NO. 

March 1, 2012 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

ON THE MATURITY DATE SPECIFIED ABOVE, TROPHY CLUB MUNICIPAL 
UTILITY DISTRICT NO. 1 (the "District"), being a political subdivision of the State of Texas, 
hereby promises to pay to the Registered Owner set forth above, or registered assign (hereinafter 
called the "Registered Owner") the principal amount set forth above, and to pay interest thereon 
calculated on the basis of a 360 day year of twelve 30 day months, from March 1, 2012 on 
September 1, 2012 and semiannually on each March 1 and September 1 thereafter (an "Interest 
Payment Date") to the maturity date specitied above, or the date of redemption prior to maturity, 
at the interest rate per annum specified above; except that if this Bond is required to be 
authenticated and the date of its authentication is later than the first Record Date (hereinafter 
defined), such principal amount shall bear interest from the Interest Payment Date next preceding 
the date of authentication, unless such date of authentication is after any Record Date but on or 
before the next following Interest Payment Date, in which case such principal amount shall bear 
interest from such next following Interest Payment Date; provided, however, that if on the date 
of authentication hereof the interest on the Bond or Bonds, if any, for which this Bond is being 
exchanged or converted from is due but has not been paid, then this Bond shall bear interest from 
the date to which such interest has been paid in full. Notwithstanding the foregoing, during any 
period in which ownership of the Bonds is determined only by a book entry at a securities 
depository for the Bonds, any payment to the securities depository, or its nominee or registered 
assigns, shall be made in accordance with existing arrangements between the District and the 
securities depository. 
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THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of the 
United States of America, without exchange or collection charges. The principal of this Bond 
shall be, paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registre or "Paying Agent/Registrar" for this 
Bond, at its designated office for payment in Dallas,. Texas. The payment of interest on this 
Bond , shall be made by the Paying Agent/Registrar to the Registered Owner hereof on each 
Interest Payment Date by check or draft, dated as of such Interest Payment Date, drawn by the 
Registrar on; and payable solely from, funds of the District required by the order authorizing the 
issuance of the Bonds (the "Bond Order") to be on deposit with the Registrar for sueh purpose as 
hereinafter provided; and such check or draft shall be sent by the Registrar by United States mail, 
first-class postage prepaid, .on or before each such Interest Payment Date, to the Registered 
Owner hereof, at its address as it appeared on the fifteenth (15th) calendar day of the month next 
preceding each such date whether or not a business day (the "Record Date) on the Register kept 
by the Registrar listing the names and addresses of the Registered Owners (the "Registee). In 
addition, interest may be paid by such other method, acceptable to the Registrar, requested by, 
and at the risk and expense of, the Registered Owner. In the event of a non payment of interest 
on a scheduled payment date, and for 30 calendar days thereafter, a ,new record date for such 
interest payment (a "Special Record Date") will be established by the Paying Agent/Registrar, if 
and when funds for the payment of such interest have been received from the District. Notice of 
the Special Record Date and of the scheduled payment date of the past due interest (which shall 
be 15 calendar days after the Special Record Date) shall be sent at least 5 business days prior to 
the Special Record Date by United States mail, first-class postage prepaid, to the address of each 
Registered Owner as it appears on the Register at the close of business on the last business day 
next preceding the date of mailing of such notice. 

DURING 'ANY PERIOD in which ownership of the Bonds is determined only by a book entry 
at a securities depository for the Bonds, if fewer than all of the Bonds of the same maturity and 
bearing the Same ;interest rate are to be redeemed; the particular Bonds of such maturity and 
bearing such interest rate shall be selected in accordance with the arrangements between the 
District and the securities depository. . 

ANY ACCRUED INTEREST due at maturity or upon the redemption of this Bond prior to 
maturity as provided herein shall be paid to.  the Registered Owner upon presentation and 
surrender of this Bond for payment at the designated office for payment of the Paying 
Agent/Registrar. The District covenants with the Registered Owner of this Bond that on or 
before each principal payment date, interest payment date, and any redemption date for this Bond 
it will make available to the Registrar, from the "Debt Service Fund" the creation of which is 
affirmed by the Bond Order, the amounts required to provide for the payment, in immediately 
available funds, of all principal of and interest on the Bonds, when due. 

t 

IF THE DATE for any payment due on this Bond shall be a Saturday, Sunday, or a day on 
which the Paying Agent/Registrar is authorized by law or executive order to close, then the date 
for such payment shall be the next succeeding day which is not such a Saturday, Sunday, or day 
on which the Paying Agent/Registrar is authorized by law or executive order to remain closed; 
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and payment on such date shall have the same force and effect as if made on the original date 
payment was due. 

THIS BOND is one of a series of Bonds dated as of March 1, 2012 and authorized to be issued 
pursuant to the Bond Order adopted by the I3oard of Directors of the District in the principal 
amount of $2,355,000 FOR PURPOSES OF REFUNDING THE REFUNDED BONDS AND 
PAYING CERTAIN COSTS OF ISSUING THE BONDS. Terms used herein and not otherwise 
defined shall have the meanings given in the Bond Order. 

ON SEPTEMBER 1, 2020 OR ON ANY DATE THEREAFTER, the Bonds maturing on and 
after September 1, 2021, may be redeemed prior to their scheduled maturities, at the option of 
the District, with funds derived from any available and lawful source, at a redemption price equal 
to the principal amount to be redeemed plus accrued interest to the date fixed for redemption as a 
whole, or from time to time in part, and, if in part, the particular Bonds, or portions thereof, to be 
redeemed shall be selected and designated by the District, and if less than all of a maturity is to 
be redeemed the Registrar shall determine by lot the Bonds, or portions thereof within such 
maturity to be redeemed (provided that a portion of a Bond may be redeemed only in integral 
multiples of $5,000 of principal amount). 

AT LEAST 30 calendar days prior to the date fixed for any redemption of Bonds or portions 
thereof prior to maturity a written notice of such redemption shall be sent by the Registrar by 
United States mail, first-class postage prepaid, to the Registered Owner of each Bond to be 
redeemed at its address as it appeared on the Register on the 45th calendar day prior to such 
redemption date and to major securities depositories and bond information services. By the date 
fixed for any such redemption due provision shall be made with the Registrar for the payment of 
the required redemption price for the Bonds or portions for which such payment is made, all as 
provided above. The Bonds or portions thereof which are to be so redeemed thereby 
automatically shall be treated as redeemed prior to their scheduled maturities, and they shall not 
bear interest after the date fixed for redemption, and they shall not be regarded as being 
outstanding except for the right of the Registered Owner to receive the redemption price from the 
Registrar out of the funds provided for such payment. If a portion of any Bond shall be 
redeemed, a substitute Bond or Bonds having the same maturity date, bearing interest at the same 
rate, in any authorized denomination or denominations, at the written request of the Registered 
Owner, and in aggregate principal amount equal to the unredeemed portion thereof, will be 
issued to the Registered Owner upon the surrender thereof for cancellation, at the expense of the 
District, all as provided in the Bond Order. 

WITH RESPECT TO any optional redemption of the Bonds, unless certain prerequisites to 
such redemption required by the Bond Order have been met and moneys sufficient to pay the 
principal of and premium, if any, and interest on the Bonds to be redeemed shall have been 
received by the Paying Agent/Registrar prior to the giving of such notice of redemption, such 
notice shall state that said redemption may, at the option of the District, be conditional upon the 
satisfaction of such prerequisites and receipt of such moneys by the Paying Agent/Registrar on or 
prior to the date fixed for such redemption, or upon any prerequisite set forth in such notice of 
redemption. If a conditional notice of redemption is given and such prerequisites to the 
redemption and sufficient moneys are not received, such notice shall be of no force and effect, 
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the District shall not redeem such Bonds and the Paying Agent/Registrar shall give notice, in the 
manner in which the notice of redernption was given, to the effect that the Bonds have not been 
redeemed. 

ALL BONDS OF THIS SERIES are issuable solely as fully'registered Bonds, without interest 
coupons, in the principal denomination in the case of the Bonds, of any integral multiple of 
$5,000. As provided in the Bond Order, this Bond may, at the request of the Registered Owner 
or the assignee or assignees hereof, be assigned, transferred, converted into and exchanged for a 
like aggregate amount of fully registered Bonds, without interest coupons, payable to the 
appropriate Registered Owner, assignee or assignees, as the case may be, having any authorized 
denomination or denominations as requested in writing by the appropriate Registered Owner, 
assignee or assignees, as the case may be, upon surrender of this Bond to the Registrar for 
cancellation, all in accordance with the form and procedures set forth in the Bond Order. Among 
other requirements for such assignment and transfer, this Bond must be presented and 
surrendered to the Registrar, together with proper instruments of assignment, in form and with 
guarantee of signatures satisfactory to the Registrar, evidencing assignment of this Bond or any 
portion or portions hereof in any authorized denomination to the assignee or assignees in whose 
name or names this Bond or any such portion or portions hereof is or are to be registered. The 
Form of Assignment printed or endorsed on this Bond may be executed by the Registered Owner 
to evidence the assignment hereof, but such method is not exclusive, and other instruments of 
assignment satisfactory to the Registrar may be used to evidence the assignment of this Bond or 
any fiortion or portions hereof from time to time by the Registered Owner. The Registrar's 
reasonable standard or customary fees and charges for assigning, transferring, converting and 
exchanging any Bond or portion thereof will be paid by the District. In any circumstance, any 
taxes or governmental charges required to be paid with respect thereto shall be paid by the one 
requesting such assignment, transfer, conversion or exchange, as a condition precedent to the 
exercise of such privilege. The Registrar shall not be requiFed to Make any such transfer, 
conversion or exchange of any Bond or any portion thereof (i) during the period commencing 
with the close of business on any Record Date and ending with the opening of business on the 
next following principal or Interest Payment Date or (ii) within 45 calendar days prior to its 
redemption date; provided, however, such limitation on.transferability shall not be applicable to 
an exchange by the Registered Owner of the unredeemed balance hereof in the event OT itš 
redemption in part. 

WHENEVER the beneficial ownership of this Bond is determined by a book entry at a 
securities depository for the Bonds, the foregoing requirements of. holding, delivering or 
transferring this Bond shall be Modified to require the appropriate person or entity to meet the 
requirements of the securities depository as to registering or transferring the book entry to 
produce the same effect. 

IN THE EVENT any Registrar for the Bonds is changed by the District, resigns, or otherwise 
ceases to act as such, the District has covenanted in the Bond Order that it promptly will appoint 
a competent and legally qualified substitute therefor, and cause written -notice thereof to be 
mailed to the Registered Owners of the Bonds. 
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THE BONDS are payable from the proceeds of an ad valorem tax, without legal limit as to rate 
or amount, levied upon all taxable property within the District. The Bond Order provides that 
the District reserves the right to consolidate with one or more conservation and reclamation 
districts, to consofidate its waterworks and sewer systems with the systems of such districts, and 
to secure the Bonds and any other bonds of the District or such districts by a pledge of taxes of 
the consolidated system. The Bond Order further provides that the pledge of taxes, to the 
payment of the Bonds shall terminate at such time, if ever, as (i) money and/or defeasance 
obligations in an amount sufficient to defease the Bonds is deposited with or made available to 
the Registrar in accordance with the Bond Order or (ii) a city dissolves the District, and assumes 
the obligations of the District pursuant to existing Texas law. 

THE BONDS are issued pursuant to the Bond Order, whereunder the District covenants to levy 
a continuing direct annual ad valorem tax, without legal limit as to rate or amount, on taxable 
property within the District, for each year while any part of the Bonds are considered outstanding 
under the provisions of the Bond Order, in sufficient amount, together with revenues and receipts 
available from other sources which are equally available for such purposes, to pay interest on the 
Bonds as it becomes due, to provide a sinking fund for the payment of the principal of the Bonds 
when due or the redemption price at any earlier required redemption date with respect to the 
Bonds, and to pay the expenses of assessing and collecting such tax, all as more specifically 
provided in the Bond Order. Reference is hereby made to the Bond Order for provisions with 
respect to the operation and maintenance of the District's facilities, the custody and application of 
funds, remedies in the event of a default hereunder or thereunder, and the other rights of the 
Registered Owners of the Bonds. By acceptance of this Bond the Registered Owner hereof 
consents to all of the provisions of the Bond Order, a certified copy of which is on file in the 
office of the District 

THE OBLIGATION to pay the principal of and the interest on this Bond is solely and 
exclusively the obligation of the District until such tirne, if ever, as the District is abolished and 
this Bond is assumed as described above. No other entity, including the State of Texas, any 
political subdivision thereof other than the District, or any other public or private body, is 
obligated, directly, indirectly, contingently, or in any other manner, to pay the principal of or the 
interest on this Bond from any source whatsoever. No part of the physical properties of the 
District, including the properties provided by the proceeds of the Bonds, is encumbered by any 
lien for the benefit of the Registered Owner of this Bond. 

THE DISTRICT RESERVES THE RIGHT to issue additional bonds heretofore or hereafter 
duly authorized at elections held in the District payable from a lien on and pledge of taxes; 
bonds, notes and other obligations of inferior liens, and revenue bonds, notes and other 
obligations payable solely from revenues of the District or revenues to be received under 
contracts with other persons, including private corporations, municipalities and political 
subdivisions or from any other source. The District further reserves the right to issue refunding 
bonds in any manner permitted by law to refund any bonds (including the Bonds) at or prior to 
their respective dates of maturity or redemption. 

TO THE EXTENT permitted by and in the manner provided in the Bond Order, the terms and 
provisions of the Bond Order and the rights of the Registered Owners of the Bonds may be 
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modified with, in certain circumstances, the consent of the Registered Owners of a majority in 
aggregate principal amount of the Bonds affected thereby; provided, however, that, without the 
consent of the Registered Owners of all of the Bonds affected, no such modification shall (i) 
extend the time or timcs of payment of the principal of and interest on the Bonds, reduce the 
principal amount thereof or the rate of interest thereon, or in any other way modify the terms of 
payment of the principal of or interest on the Bonds, (ii) give any preference to any Bond over 
any other Bond, or (iii) reduce the aggregate principal amount of the Bonds required for consent 
to any such modification. 

THIS BOND shall not be valid or obligatory for any purpose or be entitled to any benefit under 
the Bond Order unless this Bond either (a) is registered by the Comptroller of Public Accounts of 
the State of Texas as evidenced by execution of the registration certificate endorsed hereon or (b) 
is authenticated as evidenCed by execution of the authentication certificate endorsed hereon by 
the Registrar. 

IT IS HEREBY CERTIFIED, COVENANTED, AND REPRESENTED that all acts, 
conditions, and things necessary to be done precedent to the issuance of the Bonds in order to 
render the same legal, valid, and binding obligations of the District have happened and have been 
accomplished and performed in regular and due time, form, and manner, as required by law; that 
provision has been !nide for the payment of the principal of and interest on the Bonds by the 
levy of a continuing, direct annual ad valorem tax upon all taxable property within the District 
and that issuance of the Bonds does not exceed any constitutional or statutory limitation. In the 
event that any provisions herein contained do or would, presently or prospectively, operate to 
make any part hereof void or voidable, such provisions shall be without effect or prejudice to the 
remaining provisions hereof, which shall nevertheless remain: operative, and such violative 
provisions, if any, shall be reformed by a court of competent jurisdiction within the limits of the 
laWs of the State of Texas. 

IT IS FURTHER CERTIFIED that the District has designated the Bonds as "qualified tax-
exempt obligations" within the meaning of Section 265(b) of the Internal Revenue Code of 1986. 
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IN WITNESS WHEREOF, the District has caused this Bond to be signed with the manual or 
facsimile signature of the President or Vice-President of the Board of Directors of the District 
and countersigned with the manual or facsimile signature of the Secretary or Assistant Secretary 
of the Board of Directors of the District, and has caused the official seal of the District to be duly 
impressed, or placed in facsimile, on this Bond. 

TROPHY CLUB MUNICIPAL 
UTILITY DISTRICT NO. 1 

Secretary [Assistant Secretary], 	 President [Vice-President], 
Board of Directors 	 Board of Directors 

(DISTRICT SEAL) 

INSERTIONS FOR INITIAL BONDS 

The Initial Bond shall be in the form set forth above, except that: 

A. immediately under the name of the Bond, the headings "INTEREST RATE" and 
"MATURITY DATE" shall both be completed with the words "As shown below" and "CUSIP 
NO." shall be deleted. 

B. the first paragraph of the Bond shall be deleted and the following will be inserted: 

"TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1, in Denton and Tarrant 
Counties, Texas (the "District"), being a political subdivision of the State of Texas, hereby 
promises to pay to the Registered Owner set forth above, or registered assigns (hereinafter called 
the "Registered Ownee) the Payment at Maturity on September 1 in the year and in the principal 
installment and bearing interest at the per annum rate set forth in the following schedule: 

Maturity Date 
(September 1) 

 

Principal 	 Interest 
Amount ($) 	 Rate (%) 

     

(Information from Pricing Certificate to be inserted) 

The District promises to pay interest on the unpaid principal amount hereof (calculated on the 
basis of a 360-day year of twelve 30-day months) from March 1, 2012 at the respective Interest 
Rate per annum specified above. Interest is payable on September 1, 2012 and semiannually on 
each March 1 and September 1 thereafter to the date of payment of the principal installment 
specified above; except, that if this Bond is required to be authenticated and the date of its 
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authentication is later than the first Record Date (hereinafter defined), such principal amount 
shall bear interest from the interest payment date next preceding the date of authentication, 
unless such date of authentication is after any Record Date but on or before the next folloWing 
interest payment date, in which case such principal amount shall bear interest from such next 
following interest payment date; provided, however, that if on'the date of authentication hereof 
the interest on the Bond or Bonds, if any, for which this Bond is being exchanged is due but has 
not been paid, then this Bond shall bear interest from the date to which such interest has been 
paid in full." 

C. The Initial Bond shall be numbered "T-1". 

COMPTROLLER'S REGISTRATION CERTIFICATE: REGISTER NO. 

I hereby certify that this Bond has been examined, certified as to validity, and approved 
by the Attorney General of the State of Texas, and that this Bond has been registered by the 
Comptroller of Public Accounts of the State of Texas. 

Witness my signature and seal this 

Comptroller of Public Accounts 
of the State of Texas 

(COMPTROLLER'S SEAL) 
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PAYING AGENT/REGISTRAWS AUTHENTICATION CERTIFICATE 
(To be executed if this Bond is not accompanied by an 
executed Registration Certificate of the Comptroller 

of Public Accounts of the State of Texas) 

It is hereby certified that this Bond has been issued under the provisions of the Bond 
Order described in the text of this Bond; and that this Bond has been issued in conversion or 
replacement of, or in exchange for, a Bond, Bonds, or a portion of a Bond or Bonds of a series 
which originally was approved by the Attorney General of the State of Texas and registered by 
the Comptroller of Public Accounts of the State of Texas. 

Dated: 
Registrar 

By 	  
Authorized Representative 

ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 

Please insert Social Security or Taxpayer 
Identification Number of Transferee 

(Please print or typewrite name and address, 
including zip code of Transferee) 

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
	 , attorney, to register the transfer of the 
within Bond on the books kept for registration thereof, with full power of substitution in the 
premises. 

Dated: 	  
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Signature Guaranteed: 

NOTICE: Signature(s) must be guaranteed NOTICE: The signature above must 
by a member firm of the New York Stock correspond with the name of the Registered 
Exchange or a commercial bank or trust Owner as it appears dPon the front of this 
company. 	 Bond in every particular, without alteration or 

enlargement or any change whatsoever: 
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UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLiMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-1 
- - 

PRINCIPAL. - 

 

INTEREST RATE DATE OF BONDS MATURIT DATE:_?..7 CUSIP NO.  
2.000% 	March 1, 2012 	'Septe ber 2 3 	89190 EQ0 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: ONE HUNDRED Erdi YF1VTHSAND DOLLARS 
" 

ON THE MATURITY DATE EdFIED OVE, TROPHY CLUB 
MUNICIPAL UTILITY DISTRICT N9, 1 (t 	istrief: being a political subdivision of the 
State of Texa,." hereby promises to 008 the Re tttered c.ner set forth above, or registered 
assign '(hereinafter called the "Regiitéred Owne9 the-principal amount set forth above, and to 

'pay interest thereon calculated ohlhe basis of.a"?-460 day year of twelve 30 day months, from 
March 1, 20)2 on September 1, 202 and semmually on each March 1 and September 1 
thereafter (an "Interest Paýtitent Datea-40 	laturity date specified abo'Ve, or the date of 
redemption prior to miturity, at e inte tiaïe per annum specified above; except that if this 
Bond is required to fi'Cauthe 	ated and the date of its authentication is later than the first 
Record Date (her after:klepned), suelf -principal amount shall bear interest from the Interest 
Payment Dat; 	cent: jhe rdate of authentication, unless such date of authentication is 
after any ReCtird Dat9..*t on Or3before the next following Interest Payment Date, in which case 
such principã1arna. lie Shall bear interest from such next following Interest Payment Date; 
provided, hoW' 	at if on the date of authentication hereof the interest on the Bond or Bonds, 
if 	,fwhic& Bond is being exchanged or converted from is due but has not been paid, 

this 13 	shatbear interest from the date to which such interest has been paid in full. 
withla* initAthe foregoing, during any period in which ownership of the Bonds is 

de-fehnined onl 41ty a book entry at a securities depository for the Bonds, any payment to the 
securiqed. 	itory, or its nominee or registered assigns, shall be made in accordance with 
existingt gements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without excliange or collection charges. The principal of this Bond 
shall be paid to the.Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, NA., which is the "Registrar" or "Paying Agent/Registrar" for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 

TCMUD002258 
359 



REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: ONE HUNDRED SAV,DOLLARS 

PRINCIP4
IJNT 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-2 

INTEREST RATE DATE OF BONDS MATURITVDATECUSIP140. 
2.000% 	March 1, 2012 	September i, 2014 	897059 ER8 

ON THE MATURITY DATE-'-' E 	DOVE, TROPHY CLUB 
MUNICIPAL UTILITY DISTRICT NO, 1 (t14?,), istrr), being a political subdivision of the 
State of Texas, hereby promises to pay:46 the Re Jed 6Wner set forth above, or registered 
assign (hereinafter called the "Reg- -tred Owner') th4rincipa1 amount set forth above, and to 
pay interest thereon calculated one basis of iT)00 day year of twelve 30 day months, from 
March 1, 2012 on Septenikepl, 242 and sern4wally on each March 1 and September 1 
thereafter (an "Interest POrnent Dati*,,to,theaturity date specified above, or the date of 
redemption prior to trtitaity, ate intereitlite per annum specified above; except that if this 
Bond is required to Ne., u 	- ated and the date of its authentication is later than the first 
Record Date (he afte 	ed), sunkprincipal amount shall bear interest from the interest 
Payment Date,„; 	ece 	 of authentication, unless such date of authentication is 
after any ReOird Date: ut on 	ore the next following Interest Payment Date, in which case 
such princpal amoi1n shall be interest from such next following Interest Payment Date; 
provide4hoWetegithat if on the date of authentication hereof the interest on the Bond or Bonds, 
if etirfo, t'which-  this Bond is being exchanged or converted from is due but has not been paid, 

this onkk.shatf bear interest from the date to which such interest has been paid in full. 
the foregoing, during any period in which ownership of the Bonds is 

med onlyiby a book entry at a securities depository for the Bonds, any payment to the 
securites cI&ttory, or its nominee or registered assigns, shall be made in accordance with 
existing 	gements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrar or "Paying Agent/Registrae for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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, UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-3 

1NTEREST-RATE  ' DATE OF BONDS MATURITYD 
2.000% 	March 1; 2012 	September 

1.*<, 

REGISTERED OWNER: CEDE & CO. 

HOtISAND DOLLARS 

PEetOE D OVE, TROPHY CLUB 
1 (thiEVistito4 being a political'subdivision of the 
-the Re&tered Okner set forth above, or registered 

red Owner') theOrinciiial amount set forth above, and to 
basis of & 0 day year of twelve 30 day months, from 
and semuua11y on each March ,1 and .September 1 

o th 	aturity date specified above, or the date of 
inteF per annum, specified above; except that if this 

ated and the date of its authentication is later than the first 
ed), s4bprincipa1 amount shall bear interest from the Interest 
the ,diti of 'authentication, unless such date of authentication is 

ore the next following Interest Payment Date, in which case 
r interest from such next following Interest ,Payment Date; 

Itat if on the date of authentication hereof the interest on the Bond or Bonds, 
s Bond is being ekchanged or converted from is due but has not been paid, 

shaf*ar interest from the date to which such interest has been paid in full. 
IngA the foregoing, during ' any period in which ownership of the Bonds is 

de rimed on1,4by a book entry at a securities depository for the Bonds, any payment to the 
securities deOltory, or its nominee or - registered -assigns, shall be made in accordance with 
existing' irrAgements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond ire payzible in lawful money of 
the United States of America, Without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Melkin Trust Company, N.A., which is the "Registrae or "Paying Agent/Registrar" for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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PRINCIPAL AMOUNT: ONE HUNDRED 

ON THE MATURITY DATe 
MUNICIPAL UTILITY DISTRICT N, 
State of TexaS, hereby promises to y 
assign (hereinafter called the "Re 
pay interest thereon calculated on 
March 1, 2012 on Septem4, 1, 
thereafter (an "Interest potent Da 
redemption prior to maftfrity, at 
Bond is required to bIu 
Record Date (hereinafte 
Payment DatVieXt precedin 
after any wrd Date liut on 6 
such primly amontif shall be 
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UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-4 	 PRINCIPAL 

INTEREST RATE DATE OF BONDS MATURI  
2.500% 	March 1, 2012 	Septe 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED 

ON THE MATURITY DATI SPEC11ED AIOVE, TROPHY CLUB 
MUNICIPAL UTILITY DISTRICT.V9,1 	.Distrjet ,,being a pofitical subdivision of the 
State of Texas, hereby promises to ' Ine Regïered Oivner set forth above, or registered 
assign (hereinafter called the ''Re 	red Owner).  t domcipal amount set forth above, and to 
pay interest thereon calculated on e basis of ãO day year of twelve 30 day months, from 
March 1, 2012 on Septem 1, 	and semiiimually on each March 1 and September 1 
thereafter (an "Interest P 	 ,,Inaturtty date specified above, or the date of 
redemption prior to m 	ty, at 	rine 	e per annum specified above; except that if this 
Bond is required to 	uth 	ated and the date of its authentication is later than the first 
Record Date (heriafte 	tied), s 	principal amount shall bear interest from the Interest 
Payment Date.. 	 he 	of authentication, unless such date of authentication is 
after any RefOid Dat 	t on 	ore the next following Interest Payment Date, in which case 
such prineWat amq 	shall be r interest from such next following Interest Payment Date; 
prov idsckhoW 	at if on the date of authentication hereof the interest on the Bond or Bonds, 
if gny 	whic 	Bond is being exchanged or converted from is due but has not been paid, 

thisDon4sha 	ar interest from the date to which such interest has been paid in full. 
the 4'foregoing, during any period in which ownership of the Bonds is 

deliîined 	y a book entry at a securities depository for the Bonds, any payment to the 
securiti 	tory, or its nominee or registered assigns, shall be made in accordance with 
existing 	gements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrar' or "Paying Agent/Registre for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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NO. R-5 PRINCIPAL 

 

INTEREST RATE 
2.500% 	March 1, 2012 	SeptembeiJ. 	89 

DATE OF BONDS MATURITitATE, CUR O. 
9 EU1 

REGISTERED OWNER: CEDE & CO. 

_ 
PRINCIPAL AMOUNT: TWO HUNDRED FIETOUSANDDQLLARS .„ 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY.DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

ON THE MATURITY DATËPEÏïDIOVE, TROPHY CLUB 
MUNICIPAL UTILITY DISTRICT N.p.r., Jr, (tIe RistralWbeing a'pofitical subdivision of the 
State of Texas, hereby promises to pilrit'-ifie RegtSter:„.ed Mrner set forth above, or registered 
aSsign (hereinafter called the "RegiAtered Owner"), th& incipal amount set forth above, and to 
pay interest thereon calculated on ilk  basis of OW day year of tWelve 30 day•months, from 
March 1, 2012 on Seplemi 1, 2tit2 and semAnnually on each March .1 and September 1 
thereafter (an "Interest PA ent Daiehto thOnaturity, date specified abdve, or the date of 
redemption prior to míty, at ...the interalife per annum specified aboVe; except that if this 
Bond is required to 	guthOcated and the date of its authentication is later than the first 
Record Date (her 	ed), stO'principal amount shall bear interest from the Interest 
Payment Dat 	_ced ,the,drife of authentication, unless such date of authentication is 
after any 1e,, fd Dataut onbr before the next following Interest, Payment Date, in which case 
such princ 	shall bear , interest from Such next following Interest Payment Date; 
Piovid ho 	at if on the date of authentication hereof the interest on the Bond or Bonds, 
if 	, 	'whic • 	Bond is being exchanged or converted from is due but has not been paid, 

this Bon, Shalt jvar interest frem the date to which such interest has been paid in full. 
A 	tfir,the foregoing, during any period in which ownership of the Bonds is 
defè ined on1:4`ih' y a book entry at a securities depository for the Borids, any payment to the 
securitiesdepiitOry, or its nominee or registered assigns, shall be made in accordance with 
existingliftements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without' exchange or cellection charges. The principal of this Bond 
shall be paid tó the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon' the date fixed for its redemhtion' priiir to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrar' or "Paying Agent/Registrae for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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PRINCIPAL. 
QUNT 
10,000 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-6 

INTEREST RATE DATE OF BONDS MATURITY DAT CUSIP140. 
2.500% 	March 1, 2012 	Septe ber 1;1204 	89 9 EV9 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED TEN, OUSAND DPLLARS - 

ON THE MATURITY DATENc:SPEC D--ABOVE, TROPHY CLUB „ 
MUNICIPAL UTILITY DISTRICT N 1 (tfre "Pistil 	being a political subdivision of the 
State of Texas, hereby promises to p:4-'' 	e Registeked ìner set forth above, or registered 
assign (hereinafter called the "Registered Owner") the:#incipal amount set forth above, and to 
pay interest thereon calculated on,the basis of a 360 cl.;.y year of twelve 30 day months, from 
March 1, 2012 on Septetn*l, 202 and semiannually on each March 1 and September 1 

kti thereafter (an "Interest Pent Dat" 	o tileltriaturity date specified above, or the date of 
redemption prior to matiirity, at the inle iMte per annum specified above; except that if this 
Bond is required to be-  auth ticated and the date of its authentication is later than the first 
Record Date (hereinafter:de ed), s 	principal amount shall bear interest from the Interest 
Payment Date , •ktlirecedi . the dife of authentication, unless such date of authentication is 
after any 	d Date hut on 'nr hefore the next following Interest Payment Date, in which case 
such princ 	amcaint shall bear interest from such next following Interest Payment Date; 
provide ho 	-;::that if on the date of authentication hereof the interest on the Bond or Bonds, 
ifay,whic -,this Bond is being exchanged or converted from is due but has not been paid, 

n&shalIbear interest from the date to which such interest has been paid in full. 
.r 

Nqtwit1šta duit ., the - foregoing, during any period in which ownership of the Bonds is 
deterniined oiti by a book entry at a securities depository for the Bonds, any payment to the 
securities deppiitory, or its nominee or registered assigns, shall be made in accordance with 
existinFrngements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrar's or "Paying Agent/Registrar's for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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CUSI  
897059 EW7 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-7 

INTEREST RATE DATE OF BONDS 
2.500% 	March 1, 2012 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED 	F1 THJSAND 

ON THE MATURITY DAT 
MUNICIPAL UTILITY DISTRICT N 

4 	State of Texas, hereby promises to.# 	e Re 
assign (hereinafter called the "RegWered Owner" 
pay interest thereon calculated on ate basis of 
March 1, 2012 on September 1, 	and se 

-.thereafter (an "Interest ,P4iiient Dat 
redemption prior to matUtity, at4e inte 	e per annum specified above; except that if this 
Bond is required to Fel-authenaated and the date of its' authentication is later than the first - 
Record pate (het:Onaftef-ilerthed), s 	principal amount shall bear interest from the Interest 
Payment Date_fitit-Argeediritthe 	of authentication, unless such--date of authentication is 
after any Ree:.07d DatOut on'4:lfre the next following Interest Payment Date, in which case 
such prineWamogrif shall bar interest -from such next following ,Interest Payment Date; , 
providpskhoOWthat if on the date of authentication hereof the interest on the Bond or Bonds, 
if 	"Wwhicniik Bond is being exchanged or converted from'is chie but has not been paid, 

this Boud,:shAtlear interest from the date to which such interest has been paid in full. 
it.hitifidii*the' foregoing, during any period in; which ownership of the Bonds is 

&Wmed onlypy a book entry at a securities depository for the BOnds, any payment to the 
seturitiestory, or its nominee or registered assigns, Shall be mdde in accordance with 
existinglifitegements between the District and the securities depository. 

THE PRINCIPAL OF ANVINTEREST ONIbis Bond are payable in lawful Money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upod presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A.; which is the "Registrae or "Paying AgentfRegistrae for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on ,this 
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OVE, TROPHY CLUB 
being a political subdivision of the 

*tier set forth above, or registered 
cipal amount set forth above, and to 

0 day year of twelve 30 day months, from 
ually on each March 1 and September 1 

Maturity date specified above, or the date of 
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UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. I 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-8 

INTEREST RATE DATE OF BONDS MATURI 
3.000% 	March 1, 2012 

	
September 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED 

CUSEPNO. 
897459 EX5 

SAND DOLLARS 

ON THE MATURITY DATt 
MUNICIPAL UTILITY DISTRICT NOE. 1 
State of Texas, hereby promises to 
assign (hereinafter called the "Re - 
pay interest thereon calculated on - 
March 1, 2012 on Septem 
thereafter (an "Interest P 
redemption prior to ro„, 
Bond is required to Í uth 
Record Date (hereipafte 
Payment Dat 
after any RI d Datq._ _ut on 
such prim 	amqurif shall be 
provitkhowt*Oliat if on the date of authentication hereof the interest on the Bond or Bonds, 
ifRyktiirwhicWWS Bond is being exchanged or converted from is due but has not been paid, 
the this_floliCsh4*ar interest from the date to which such interest has been paid in full. 
11*_4_130ti1irit;,:the foregoing, during any period in which ownership of the Bonds is 
detained onWay a book entry at a securities depository for the Bonds, any payment to the 
securitiesAerligtory, or its nominee or registered assigns, shall be made in accordance with 
existineiffingements between the District and the securities depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrat or "Paying AgentiRegistrae for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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ent Ditt)42 tboniaturity date specified above, or the date of 
interatiffee per annum specified above; except that if this 
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1̀'principa1 amount shall bear interest from the Interest 
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ore the next following Interest Payment Date, in which case 
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"1230,00#1-3.,;:e 

MATURITkDAT -CUSIPWO. 
Septe ber 	897459 EY3 

'INTEREST RATE DATE OF BONDS 
3.000% 
	

March 1, 2012 

REGISTERED OWNER.: CEDE & CO. 

PRINCIPAL AMOUNT TWO HUNDRED 

ON THE MATURITY DATE 
MUNICIPAL UTILITY'DISTRICT NO, 1 (the 
State of Texas, hereby promises to pay'td:the Re 

THtiuSAisip DOLLARS • 

OVE, TROPHY CLUB 
f), being aTolitical stibdivision of the 

ed bivner set forth above, hr registered 

UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

'NO. R-9 

assign (hereinafter called the "Regiftered Owner:ph ;Oncipal amount set forth above, and to 
pay interest thereon calculated on the basis of ":,:po day year of twelve 30 day months, from 
Mira 1, 2012 on Septettes 1, 202 and set4inua1ly on each March 1 and September 1 
thereafter (an "Interest p:aYrnent Datel,to thepaturity date specified above, or the date of 
redemption priorlo 	Unity, at,,tbe interest 'life per annum specified above; except that if this 
Bond is required to b uther0Cated and the date of its authentication is later than the first 
Record Date (hereinefte 	ed), suciiprincipa1 amount shall bear interest from the Interest 
Payment Datefiekt •iced 	the 44it of authentication, unless such date of authehtication is 
after any ReOfd_Date t on o "Ore the next following Interest Payment Date, in which, case 
such prineVil amotttt shall bear interest from such next following Inteiest Payment Date; 

4,1,hoW0Saat if on the date of authentication hereof the interest on the Bond or Bonds, 
of'whiclMis Bond is being exchanged or converted from is due but has not been paid, 

this tIond_. shall' bear interest from the date to which such intereSt has-  been paid in full. 
• the foregoing, during any period in which ownership .of the Bonds is 

dab 	ined onlOy a book entry at a securities depository for the Bonds,- any payment to the 
securitie d story, or its nominee or registered assigns, shall be made in accordance with 
existing 	gements between the District and the securitieg depository. 

THE PRINCIPAL OF AND INTEREST ON this Bond'are payable in layful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
'shall be paid to the Registered Owner hereof upon presentation and surrender of this' Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrar or "Paying Agent/Registrar for this 
Bond, at its designated oft ce for payment in Dallas, Texas. The payment of interest on this 
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UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-10 
	

PRINCI 

INTEREST RATE DATE OF BONDS MATURITY:DA 
3.000% 	March 1, 2012 	September' 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED F 

CILISIONO. 
8909 EZO 

'DOLLARS 

ON THE MATURITY DATE-
MUNICIPAL UTILITY DISTRICT NO,,1 (t 
State of Texas, hereby promises to :yl-tikhe Re 
assign (hereinafter called the "Re 	red Owner), th 
pay interest thereon calculated on e basis of a60 day year of twelve 30 day months, from 
March 1, 2012 on Septem 1, 2‘2, and seirkii:iiinually on each March 1 and September I 
thereafter (an "Interest P 	ent Dat011e,t1i4Aaturity date specified above, or the date of 
redemption prior to 	ity, at ttle  intereklAte per annum specified above; except that if this 
Bond is required to 	ated and the date of its authentication is later than the first 
Record Date (hereina 	ed), suplprincipal amount shall bear interest from the Interest 
Payment Date 	ce ithe OE of authentication, unless such date of authentication is 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrae or "Paying Agent/Registrae for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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OVE, TROPHY CLUB 
being a political subdivision of the 

ed Oner set forth above, or registered 
ncipal amount set forth above, and to 

after any ROW Dataiut on rbeore the next following Interest Payment Date, in which case 
_amouijf shall bar interest from such next following Interest Payment Date; 

14hat if on the date of authentication hereof the interest on the Bond or Bonds, 
whiclMis Bond is being exchanged or converted from is due but has not been paid, 

aft this A_oncl.shit. bear interest from the date to which such interest has been paid in full. 
N4seyAgit'iliffetthe foregoing, during any period in which ownership of the Bonds is 
detainined onljgby a book cntry at a securities depository for the Bonds, any payment to the 
securities_AeOtitory, or its nominee or registered assigns, shall be made in accordance with 
existing-tnititigements between the District and the securities depository. 
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UNITED STATES OF AMERICA 
STATE OF TEXAS 

TROPHY CLUB MUNICIPAL UTILITY DISTRICT NO. 1 
UNLIMITED TAX REFUNDING BOND 

SERIES 2012 

NO. R-11 

INTEREST RATE DATE OF BONDS MATURITVDATE CUSIP-,NO. 
3.000% 	March 1, 2012 	September I;1 	897059 FA4 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: TWO HUNDRED I? 	HO13SANOLLARS 

ON THE MATURITY DAT 	 DAOVE, 1TROPHY CLUB 
MUNICIPAL UTILITY DISTRICT NO. J, (th 	istricr), being a political subdivision of the 
State of Texas; hereby. promises to pay-to :the Reg4tered OWner set forth above, or registered 
assign (hereinafter called the Regtered Owner") the'irincipal amount ,Set forth above, and to 
pay interest thereon calculated onie basis of 60 day year of twelve 30 day months, from 
March 1, 2012 on Septent6 1, 202, and sern nually on each March 1 and September I 
thereafter (an "Interest Pa0ent Datrekto s 	aturity date specified above, or the date of 
redemption prior to matAy, at, e inte-fe 	e per annum specified above; except that if this 

. Bond is required to hi ythe tteated and the date of its authentication is later than the first 
Record Date (hereinafterfd 
Payment Dat 0txt-  precedi 
after any 
such princ 
provide 

THE PRINCIPAL OF AND INTEREST ON this Bond are payable in lawful money of 
the United States of America, without exchange or collection charges. The principal of this Bond 
shall be paid to the Registered Owner hereof.upon presentation and surrender of this Bond at 
maturity or upon the date fixed for its redemption prior to maturity at The Bank of New York 
Mellon Trust Company, N.A., which is the "Registrae or "Paying Agent/Registru" for this 
Bond, at its designated office for payment in Dallas, Texas. The payment of interest on this 
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ed), suctfprincipal,amotint shall bear interest from thelnterest 
the slee of authentication, unless such date of authentication is 

d Date„krut on Otilire the next following Interest Payment Date, in which case 
amount shall bear interest from such next following Interest Payment Date; 
er4hat if on the date of authentication hereof the interest on the Bond or Bonds, 

ifawhic1íthi Bond is being exchanged or converted from is due hut has not been paid, 
,nd,shathear interest from the date to which such interest has been paid in full. - 

14tyy.' 	iiitithe foregoing, during any period in which ownership of the Bonds is 
detekrned onrAy a book entry at a securities depository ,for the Bonds, any payment to the 
securities depatory, or its nominee or registered assigns, shall be made in accordance with 
existing'ariartgements between the District and the securities depository. 
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Bond shall be made by the Paying Agent/Registrar to the Registered Owner hereof on each 
Interest Payment Date by check or draft, dated as of such Interest Payment Date, drawn by the 
Registrar on, and payable solely from, funds of the District required by the order authorizing the 
issuance of the Bonds (the "Bond Ordee) to be on deposit with the Registrar for such purpose as 
hereinafter provided; and such check or draft shall be sent by the Registrar by United States mail, 
first-class postage prepaid, on or before each such Interest Payment Date, to the Registered 
Owner hereof, at its address as it appeared on the fifteenth (15th) calendar day of 	month next 
preceding each such date whether or not a business day (the "Record Date") on the 	ster kept 
by the Registrar listing the names and addresses of the Registered Owners (the "Reii "). In 
addition, interest may be paid by such other method, acceptable to the Rigistrarim esleci by, 
and at the risk and expense of, the Registered Owner. In the event o non paymêìi Yint&rest 
on a scheduled payment date, and for 30 calendar days thereafter tlew recorMate for such 
interest payment (a "Special Record Date) will be established bythe Payino Agent%egistrar, if 
and when funds for the payment of such interest have been receil fro he DistriceNotice of 
the Special Record Date and of the scheduled payment daterof thei 	ue intereA (which shall „ 
be 15 calendar days after the Special Record Date) shall be sent at r 	business days prior to 
the Special Record Date by United States mail, first-class pOštage.arep 	the address of each 
Registered Owner as it appears on the Register at tc1ose cif buss orethe last business day 
next preceding the date of mailing of such notice. 

DURING ANY PERIOD in which owneohip 6 *le Bondi is determined only by a book 
entry at a securities depository for the • 	if faiP thifiall of the Bonds of the same maturity 

. 
and bearing the same interest rate ai. e redeem 	e particular Bonds of such maturity and 
bearing such interest rate shall W'Selected in aor 	e with the arrangements between the 
District and the securities depository: 

Alts?" 
ANY ACCRUE NTERESTje  at  maturity or upon the redemption of this Bond 

prior to maturity as pr 	ed herein shall e' paid to the Registered Owner upon presentation and 
surrender of this BOn or ymet;:t the designated office for payment of the Paying 
Agent/Registrar. The .Di 	coven„ with the Registered Owner of this Bond that on or 
before each 	 menPdatei  ifierest payment date, and any redemption date for this Bond 
it will ma, 	ailabl 	the RegiStrar, from the "Debt Service Fun& the creation of which is 
affirmed b -Y i. Boi Order, the amounts required to provide for the payment, in immediately 
avaijlfun. 	11 principal of and interest on the Bonds, when due. 

iFDAiFl for any payment due on this Bond shall be a Saturday, Sunday, or a day 
hicibthe Paying Agent/Registrar is authorized by law or executive order to close, then the 

date for such p_tiiinent shall be the next succeeding day which is not such a Saturday, Sunday, or 
day on6 	-me Paying Agent/Registrar is authorized by law or executive order to remain 
closed; åi1ayment on such date shall have the same force and effect as if made on the original 
date payment was due. 

THIS BOND is one of a series of Bonds dated as of March 1, 2012 and authorized to be 
issued pursuant to the Bond Order adopted by the Board of Directors of the District in the 
principal amount of $2,355,000 FOR PURPOSES OF REFUNDING THE REFUNDED 
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'BONDS AND PAYING CERTATN COSTS OF ISSUING THE BONDS. Terms` used herein 
and not otherwise defined shall have the meanings given in the Bond Order. 

- e 
ON SEPTEMBER I, 2020 OR ON ANY DATE THEREAFTER, the Bonds maturing 

on. and after September 1,,  2021, may be redeemed prior to their scheduled maturities, at the 
option of the District, with funds derived &oft any available and lawful source, at a redemption 
price equal to the principal amount to be redeemed plus accrued interest ;to the date fixed for 
redemption as a whole, or from time to time in part, and, if in Part, the particulABonds, or 
portions thereof, to be redeemed •shall be selected and designated by-the District, and ii?; „s than 
all of a maturity is to be redeemed the Registrar shall determine by lot the onds, 	i "tons 
thereof within such maturity to be redeemed (provided that a portion ofABOUd maY bmed 
only in integral multiples of $5,000 of principal amount). 

portions thereof prior to maturity a' written notice of su redet*itin Shall.:be sent by the 
Registrar by United States mail`, first-class postage prepa" 	thentegisterer Owner of each 
Bond to be redeemed at its address as it appeared on the Re 	:on tlie-olf-Calendar day prior 
to such redemption date and to major securities dc.positories 	ond information services. By 
the date fixed for any such redemption due pro 	pjaJ b adéith the Registrar for the 
payment .of the required redemption price for* Bonds 	gns for which such payment is 
made; all as provided above. The Bonds or porfOns thereof wfderare to be so redeemed thereby 
autdmatically shall be treated as redeeme4rioridItheir Selieduled maturities, and they shall not 
bear interest after the date fixed 	redemption, 	ti4y shall, not be regarded as being 
outstanding except for the right of RegisteredOwneao receive the redemption price from the 
Registrar out of the funds provi 	for such Arment. , If 'a portiOn of any Bond shall be 
redeemed, a substitute Bond*Bon having the.sinie maturity date, bearing interest at the same 
rate, in any authorized denination &nominations; at the written'request of the Registered _ 
Owner, and in aggregite princiOd amount equal to the unredeemed portion thereof, will be 
issued to the Registerek _wneft iipon the...surrender thereof for cancellation, at the expense of the 
District, all as pr "cled i TBond Ora& 

WII RESACT Tny optional redemption of the Bonds; unless certain 
prerequisite' 	sucirredemption required by the Bond Order have been met and moneys 
suffiçjeitto p , jhe principal of and premium, if any, and interest on the Bonds to be redeemed 
shUhav been ieeeived by the Paying Agent/Registrar prior Ao the giving of such notice of 

emplidvsnO notiee shall state that said redemption may, at- the option of the District, be 
ditronirupOthe satisfaction of such prerequisites and receipt of such moneys:by the Paying 

AgentiRegistraOn or prior to the-date fixed for such -redemption, or updn any prerequisite set 
forth iiarICiiötice of redemption. If a conditional notice of redemption is given and such 
prerequisite§ to the redeinption and sufficient moneys are not received, such notice shall be of no 
force and effect, the District shall nót redeem such Bonds and the Paying Agent/Registrar shall 
give notice, in the manner in which the notice of redemption was given; to the effect that the 
Bonds have not been redeemed. 

ALL BONDS OF THIS SERIES are issuable solely as fully registered Bonds, without 
interest coupOns, in the principal denomination in'the case of the Bonds, of any integral multiple 
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of $5,000. As provided in the Bond Order, this Bond may, at the request of the Registered 
Owner or the assignee or assignees hereof, be assigned, transferred, converted into and 
exchanged for a like aggregate amount of fully registered Bonds, without interest coupons, 
payable to the appropriate Registered Owner, assignee or assignees, as the case may be, having 
any authorized denomination or denotninations as requested in writing by the appropriate 
Registered Owner, assignee or assignees, as the case may be, upon surrender of this Bond to the 
Registrar for cancellation, all in accordance with the form and procedures set fo 'n the Bond 
Order. Among other requirements for such assignment and transfer, this Bond must-  Fesented 
and surrendered to the Registrar, together with proper instruments of assignment, itilOttn and 
with guarantee of signatures satisfactory to the Registrar, evidencing assigt*Ittof;this JE%-nd or 
any portion or portions hereof in any authorized denomination to thewsigiite„or-aSrittiees7in 
whose name or names this Bond or any such portion or portions hejjfis or are-n„be registered. 
The Form of Assignment printed or endorsed on this Bond may4 executO by-t*:Registered 
Owner to evidence the assignment hereof, but such methb' is n -:fixclusive-,'-,'-and other 
instruments of assignment satisfactory to the Registrar may Ie 	ti,evidencec,the assignment 
of this Bond or any portion or portions hereof from time to te by 'tkk:Regt,stt:fed Owner. The 
Registrar's reasonable standard or customary fees and ciar. for sgnIng, transferring, 
converting and exchanging any Bond or portionthereof wit 	bYthe District In any 
circumstance, any taxes or governmental charges rqtg 	belaid-Vith respect thereto shall be 
paid by the one requesting such assignmentsttuns pk.conttgrAiit or exchange, as a condition 
precedent to the exercise of such privilege Th egist*shaffifeif be required to make any such 

.......... transfer, conversion or exchange of 	 . 	any *lion thereof (i) during the period 
commencing with the close of busitOks O any Reerd Date and ending with the opening of 
business on the next following prineiPal or Intereg Pay*ent Date or (ii) within 45 calendar days 
prior to its redemption date; provr ^ d, however;:fiUch limitation on transferability shall not be 
applicable to an exchange „Wthe Registered OWtier of the unredeemed balance hereof in the 
event of its redemption inpart. 

WHENEVEli th beneficial owjership of this Bond is determined by a book entry at a 
securities deposit j for,,the Bon lihe foregoing requirements of holding, delivering or 
transferring tkif-' 	fahaltbe  noifIed to require the appropriate person or entity to meet the 
requiremeutOf the sOurities'ository as to registering or transferring the book entry to 
produce the'fftalme effeët. 

ÏN THE MV-fNT any Registrar for the Bonds is changed by the District, resigns, or 
otherwise...014w t6-a0 as such, the District has covenanted in the Bond Order that it promptly 
wiI 4.01airit a -*mpetent and legally qualified substitute therefor, and cause written notice 
thera to be mged to the Registered Owners of the Bonds. 

ink: BONDS are payable from the proceeds of an ad valorem tax, without legal limit as 
to rate or amount, levied upon all taxable property within the District. The Bond Order provides 
that the District reserves the right to consolidate with one or more conservation and reclamation 
districts, to consolidate its waterworks and sewer systerns with the systems of such districts, and 
to secure the Bonds and any other bonds of the District or such districts by a pledge of taxes of 
the consolidated system. The Bond Order further provides that the pledge of taxes, to the 
payment of the Bonds shall terminate at such time, if ever, as (i) money and/or defeasance 
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obligations in an amount sufficient to defease the Bonds is deposited with or made available to 
the Registrar in accordance with the Bond Order or (ii) a City dissolves the District, ancfassumes 
the obligations`of the District pursuant to existing Texas law. 

THE BONDS are issued pursuant to the Bond Order, whereunder the District covenants 
to levy a continuing direct annual ad valorem tax, without legal limit as to ,rate or amount, on 
taxable property within the District, for each year while any part of the Bonds 	considered 
outstanding under the provisions of the Bond Order, in sufficient amount, together 	„revenues 
and receipts available from other sources which are equally available for such pupoto pay 
interest on the Bonds as it becomes due, to provide a sinking . fund foettiOft_yment---4the 
principal of the Bonds when due or the redemption price at any 	 redemtinrate 

 respect to the Bonds, and to pay the expenses of assessing aof F-Zollectiny*ch tax, all as 
more speeifically provided in the Bond Order. Reference is herekfinade_tg„the rt--614 Order for 
provisions with respect to the operation and maintenance of th*Districtifacilities,Yhe custody 
and application of funds, -remedies in the event of a defa*.heiiiiridef or theviinder, and the 
other rights of the Registered Owners of the Bonds. By, acçëptance 	his 40:ftd the Registered 
Owner hereof consents to all of the provisions of the Bond rdei,.A certiücdScopy of which is on 
file in the office of the District. 

THE OBLIGATION to pay the-prin. 	al 0174n 	est on this Bond is solely and 
exclusively the obligation of the District until suçl,i time, 	f ever71S the District is abofished and , 
this Bond is assumed as described abp 	o 	 „including the State of Texas, any 
political subdivision thereof other A the Distriet  ar  anY other public or private body, is 
obligated, directly, indirectly, cont ently, or in.py ot _ r manner,, to pay the principal of or the 
interest on this Bond from any so y e whatsoe4 No part of the physical proPerties of the 
District, including the prop es pr 	ed by the!proceeds of the Bonds, is encumbered by any 
lien for the benefit of the gistered On t,9441§ Bond. 

THE DIST 	 VES,ITHE RIGHT to issue additional bonds heretofore or 
hereafter duly autimized 	ectionsAld in the District payable from a lien on and pledge of 
taxes; bonds,gteS 	oth 	1igons of inferior liens, and revenue bonds, notes and other 
obligations:{0Yable s ely frci 	venues of the District or revenues to be received under 
contracts 'kik ot 	persons, including private corporations, municipalities and political 
subcpyisions ofì 	any other source. The District further reserves the right to issue refunding 
boidSf ifilny ma 	permitted by law to refund any bonds (including the Bonds) at or prior to 
thPr respcct 	s tef maturity or redemption. 

EXTENT permitted by and in the manner provided in the Bond Order, the 
terms 	sions of the Bond Order and the rights of the Registered Owners of the Bonds 
may be rno ified with, in.  certain circumstances, the consent of the Registered Owners of a 
majority in aggregate principal amount of the Bonds affected thereby; provided, however, that, 
without the consent of the Registered Owners of all of the Bonds affected, no such modification 
shall (i) extend the time or times of payment of the principal of and interest on the Bonds, reduce 
the principal amount thereof or the rate of interest thereon, or in any other way modify the terms 
of payment of the principal of or interest on the Bonds, (ii) give any preference to any Bond over 
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Intentionally Left Blank] 

any other Bond, or (iii) reduce the aggregate principal amount of the Bonds required for consent 
to any such modification. 

THIS BOND shall not be valid or obligatcny for any purpose or be entitled to any benefit 
under the Bond Order unless this Bond either (a) is registered by the Comptroller of Public 
Accounts of the State of Texas as evidenced by execution of the registration certificate endorsed 
hereon or (b) is authenticated as evidenced by execution of the authentica • 	certificate 
endorsed hereon by the Registrar. 

IT IS HEREBY CERTIFIED, COVENANTED, AND REPRESE ED. tha,t 11 acts, 
conditions, and things necessary to be done precedent to the issuancsof tire:Rend§ ilVdeda* to 
render the same legal, valid, and binding obligations of the District r happgie and have been 
accomplished and performed in regular and due time, form, and 	ner, a quir ,;kix law; that 
provision has been made for the payment of the principal of ad.,nter on the_ Wonds by the 
levy of a continuing, direct annual ad valorem tax upon akk-taxa*, 	within the District 
and that issuance of the Bonds does not exceed any constiti441 o 	utoymitation. In the 
event that any provisions herein contained do or would, piseiitly or ‘p 	ctively, operate to 
make any part hereof void or voidable, such provis: s shall bc..witbt e ct or prejudice to the 
remaining provisions hereof, which shall neve- 	=Oft operative, and such violative 
provisions, if any, shall be reformed by a courtof c5 e 	jurtsdiction within the limits of the 
laws of the State of Texas. 

IT IS FURTHER CERTIFIED f the DI t lizik designated the Bonds as "qualified 
tax-exempt obligations" within theeaning of Sectio 2 s 5(b) of the Internal Revenue Code of 
1986. 	 14 

TCMUD002273 
374 



TROPHY CLUB MUNICIPAL 
UTILITY DISTRICT NO. I 

Secretary, 	 President, 
Board of Directors 
	

Board of Director 

(DISTRICT SEAL) 

TCMUD002274 

IN WITNESS WHEREOF, the District has caused this Bond to be signed with the 
manual or facsimile signature of the President or Vice-President of the Board of Directors of the 
District and countersigned with the manual or facsimile signature of the Secretary or Assistant 
Secretary of the Board of Directors of the District, and has caused the official seal of the District 
to be duly impressed, or placed in facsimile, on this Bond. 
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THE BANW NEW40 AILLON 
TRUST C ANYN.A. - 
Rcgistr 

Dated: 

Atithoriz Representative 

PAYING AGENT/REGISTRAR'S AUTHENTICATION CERTIFICATE 
(To be executed i f this Bond is not accompanied by an 
executed Registration Certificate of the Comptroller 

o f public Accounts of the State of Texas) 

It is hereby certified that this Bond has been issued under the provisions of the Bond 
Order described in the text of this Bond; and that this Bond has been issued in conversion or 
replacement of, or in exchange for, a Bond, Bonds, or a portion of a Bond or Bonds cf a series 
which originally was approved by the Attorney General of the State of Texas and regišterd by 
the Comptroller of Public Accounts of the State of Texas. 
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Please insert Social Secbrity Or Taxpayer 
Identification Number of Transferee 

(Please print or typewrite name and address, 
including zip code of Transferee) 

- the within Bond and all rights thereunder, andi. 

within Bond on the books kept for registrati*  
premises. 

Dated: 	  

Signature Guaranteed: 

fib irreS§cablconstitutes and appoints 
register the transfer of the 

ith Alf power of substitution in the 

NOTICE: The signature above Must 
correspond with the name of the Registered 
Owner as it appears upon the front of this 
Bond in every particular, without alteration or 
enlargement or any change whatsoever. 

NOTICE: Sinat 
by a membeetirm o e Nw, 
Exchange 1.1>trf.,_ a comilercial b 
company:  

uaranteed 
Ork Stock 

or trust 

ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 
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TAB 4 
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PAYING AGENT/REGISTRAR AGREEMENT 

THIS AGREEMENT entered into as of March 1, 2012 (this "Agreement"), by and ' 
between Trophy Club Municipal Utility District No. 1 (the 'Ussuee), and The Bank of New York 
Mellon Trust Company, N.A., Dallas, Texas, a banking corporation duly organized and existing 
under the laws of the United States of America (the "Bank"). 

'RECITALS 

WHEREAS, the Issuer has duly authorized and provided for the issuance of its 
$2,355,000 Tiophy Club MuniCipal Utility DistricrNo. 1 Unlimited Tax Refunding Bonds, 
Series 2012, (the "Securitiee), such Securities to be issued in fully registered form only as to the 
payment of principal and interest thereon; and 

WHEREAS, the Securities are scheduled to be delivered to the initial purchasers thereof 
on or about March 5, 2012; and 

WHEREAS, the Issuer. has'selected the Bank to serve as Paying Agent/Registrar in 
connection with the payment of the principal of, premium, if any, and interest on the Securities 
and with respect to the registration, transfer and exchange thereof by the registered owners 
thereof; and 

WHEREAS, the Bank has agreed to serve in such capacities for and on behalf of the 
Issuer and has full power and authority to perform and serve as Paying Agent/Regitfar for the 
Securities; 

NOW, THEREFORE, it is mutually agreed as follows; 

ARTICLE ONE 
APPOINTMENT OF BANK AS 

PAYING AGENT AND REGISTRAR 

Section 1.01. Appointment.  

The Issuer hereby appoint's the Bank to serve as Paying Agent with respect to the 
Securities. . As Paying Agent for the Securities, the Bank shall be rdsponsible for paying on 
behalf of the Issuer the principal, premium (if any), and interest on the Securities as the same 
become due and payable to the registered owners thereof, all in accordance with this Agreement 
and the "Order (hereinafter defined). 

The Issuer hereby appoints the Bank as 'Registrar - with resliect to the Securities. As 
Rigistrar for ;the Securities, the Bank shall keep and maintain for and on behalf of the Issuer 
books and records as to the ownership of the Secbrities and with respect to the transfer and 
exchange thereof as provided herein and in the "Order." I, 
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The Bank hereby accepts its appointment, and agrees to serve as the Paying Agent and 
Registrar for the Securities. 

Section 1.02. Compensation.  

As compensation for the Bank's services as Paying Agent/Registrar, the Issuer hereby 
agrees to pay the Bank the fees and amounts set forth in Schedule A attached hereto for the first 
year of this Agreement and thereafter the fees and amounts set forth in the Bank's current fee 
schedule then in effect for services as Paying Agent/Registrar for political subdivisions, which 
shall be supplied to the Issuer on or before 90 days prior to the close of the Fiscal Year of the 
Issuer, and shall be effective upon the first day of the following Fiscal Year. 

In addition, the Issuer agrees to reimburse the Bank upon its request for all reasonable 
expenses, disbursements and advances incurred or made by the Bank in accordance with any of 
the provisions hereof (including the reasonable compensation and the expenses and 
disbursements of its agents and counsel). 

ARTICLE TWO 
DEFINITIONS 

Section 2.01. Dermitions.  

For all purposes of this Agreement, except as otherwise expressly provided or unless the 
context otherwise requires: 

"Acceleration Date on any Security means the date on and after which the principal or 
any or all installments of interest, or both, are due and payable on any Security which has 
become accelerated pursuant to the terms of the Security. 

"Bank Office" means the designated office for payment of the Bank as indicated on the 
signature page hereof. The Bank will notify the Issuer in writing of any change in location of the 
Bank Office. 

"Financial Advisor" means Southwest Securities, Inc. 

"Fiscal Year" means the fiscal year of the Issuer, ending September 30. 

"Holdee and "Security Holdee each means the Person in whose name a Security is 
registered in the Security Register. 

"Issuer Request!' and "Issuer Order" means a written request or Order signed in the name 
of the Issuer by an authorized representative, delivered to the Bank. 

"Legal Holiday" means a day on which the Bank is required or authorized to be closed. 

2 
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"Order" means the Order of the governing body of the Issuer pursuant to which the 
Securities are issued, certified by the Secretary of the Board or any other officer of the Issuer and 
delivered to the Bank. 

"Person" means any individual, corporation, partnership, joint venture, asšociation, joint 
stock company, trust, unincorporated organization or. government or any agency or political 
subdivision of a government. 

"Predecessor Securities" of any particular Security means every previous Security 
evidencing all or a portion of the same obligation as that evidenced by such particular Security 
(and, for the purposes of this definition, any mutilated, lost, destroyed, or stolen Security for 
which a replacement Security has been registered and delivered in lieu thereof pursuant to 
Section 4.06 hereof and the Order). 

"Redemption Date when used with respect to any Bond to be redeemed means the date 
fixed for such redemption pursuant to the terms of the Order. 

"Responsible Officer" when used with respect to the Bank means the Chairman or Vice-, 
Chairman of the Board of Directors, the Chairman or Vice-chairman of the Executive Committee 
of the Board of Directors, .the President, any Vice President, the Secretary, any Assistant 
Secretary, the Treasurer, any Assistant Treasurer, the Cashier, any Assistant Cashier, any Trtist 
Officer or Assistant Trust Officer, or any other officer, of the Bank customarily performing 
functions similar to those performed by any of the above designated officers and also means, 
with- respect to a particular corPorate trust matter, any other officer to whom such matter is 
referred because of his knowledge of and familiarity with the particular subject. 

"Security Register means a register Maintained by the Bank on behalf of the Issuer 
providing for the registration and transfer of the Securities. 

"Stated Maturity" means the date specified in the Order on whieh the principal of a 
Security is scheduled to be due and payable. 

Section 2.02. Other Definitions. 

The terms "Bank," Issuer," and "Securities (Security)" , have the meanings assigned to 
them in the recital paragraphs of this Agreement. 

The term "Paying Agent/Registrar refers to the Bank in the performance of the duties 
and functions of this Agreement. 

4. 
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ARTICLE THREE 
PAYING AGENT 

Section 3.01. Duties of Paying Agent. 

As Paying Agent, the Bank shall, provided adequate collected funds have been provided 
to it for such purpose by or on behalf of the Issuer, pay on behalf of the Issuer the principal of 
each Security at its Stated Maturity, Redemption Date, or Acceleration Date, to the Holder upon 
surrender of the Security to the Bank at the Bank Office. 

As Paying Agent, the Bank shall, provided adequate collected funds have been provided 
to it for such purpose by or on behalf of the Issuer, pay on behalf of the Issuer the interest on 
each Security when due, by computing the amount of interest to be paid each Holder and 
preparing and sending checks by United States Mail, first-class postage prepaid, on each 
payment date, to the Holders of the Securities (or their Predecessor Securities) on the respective 
Record Date, to the address appearing on the Security Register or by such other method, 
acceptable to the Bank, requested in writing by the Holder at the Holder's risk and expense. 

Principal and interest payments made pursuant to this Section 3.01 shall be made by wire 
transfer. 

Section 3.02. Payment Dates. 

The Issuer hereby instructs the Bank to pay the principal of and interest on the Securities 
on the dates specified in the Order. 

Section 3.03 Reporting Requirements. 

To the extent required by the Internal Revenue Code of 1986, as amended, or the 
Treasury Regulations, the Bank shall report to or cause to be reported to the Holders and the 
Internal Revenue Service the amount of interest paid or the amount treated as interest accrued on 
the Securities which is required to be reported by the Holders on their returns of federal income 
tax. 

ARTICLE FOUR 
REGISTRAR 

Section 4.0L Security Register - Transfers and Exchanges. 

The Bank agrees to keep and maintain for and on behalf of the Issuer at the Bank Office 
books and records (herein sometimes referred to as the "Security Register"), and, if the Bank 
Office is located outside the State of Texas, a copy of such books and records shall be kept in the 
State of Texas, for recording the names and addresses of the Holders of the Securities, the 
transfer, exchange and replacement of the Securities and the payment of the principal of and 
interest on the Securities to the Holders and containing such other information as may be 
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reasonably required by the Issuer and subject to such reasonable regulations as the Issuer and the 
Bank may prescribe. The Bank also agrees to keep a copy of the Security Register within the 
State of Texas. All transfers, exchanges and replacement of Securities shall be noted in the 
Security Register. 

Every Security surrendered for transfer or exchange shall be duly endorsed or be 
accompanied by a written instrument of transfer, the signature on which has been guaranteed by 
an officer of. a federal or state bank or a member of the National Association of Securities 
Dealers, in form satisfactory to the Bank, duly executed by the Holder thereof or his agent duly 
authorized in writing. 

The Bank may request anY supporting documentation it feels necessary to effect a re-
registration, transfer or exchange of the Securities. 

To the extent possible and under reasonable circumstances, the Bank agrees that, in 
relation to an exchange or transfer of Securities, the exchange or transfer by the Holders thereof 
will be completed and new Securities delivered to the Holder or the assignee of the Holder in not 
more than three (3) business days after the receipt of- the Securities to be cancelled in an 
exchange or transfer and the written instrument of transfer or &quest for exchange duly executed 
by the Holder, or his duly authorized agent, in form and manner" satisfactory to the Paying 
Agent/Registrar. 

Section 4.02. Certificates.  

The Issuer shall provide an adequate inventory of printed Securities certificates to 
facilitate .transfers or exchanges thereof. The Bank 'covenants that the inventory of printed 
Securities certificates will be kept in safekeeping pending their use, and reasonable care will be 
exercised by the Bank in maintaining such Securities-certificates in safekeeping, which shall be 
not less than the level of care maintained by the Bank for debt securities of lYther political 
subdivisions or corporations for which it serves as registrar, or that it maintains for its own 
securities. 

Section 4.03. Form'of Security Register.  r 

The Bank, as Registrar, will maintain the Security Register relating to the registration, 
payment, transfer and exchange of the Securities in accordance with the Bank's general practices 
and procedures in effect from time to time. The Bank shall not be obligated to maintain such 
Security Register in any form other than those which the Bank has currently available and 
currently utilizes at the time. 

The Security Registermay be maintained in,written form or in any other form capable of 
being converted into written form within a reasonable time: 
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