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Offers To Exchange

Toll Brothers Finance Corp.

5.875% Senior Notes due 2022

and

Guarantees of 5.875% Senior Notes due 2022 by Toll Brothers, Inc. and Certain of its Subsidiaries

for

Any and All Outstanding Toll Brothers Finance Corp. 6.875% Senior Notes Due 2012

and 5.95% Senior Notes due 2013

The Exchange Offer

Toll Brothers Finance Corp. (the �Issuer�) hereby offers, upon the terms and subject to the conditions described in this prospectus and the related letter of
transmittal, to exchange its 5.875% Senior Notes due 2022 (the �new notes�) for any and all of the outstanding 6.875% Senior Notes due 2012 (the �2012 notes�) and
5.95% Senior Notes due 2013 (the �2013 notes� and, together with the 2012 notes, the �old notes�) issued by the Issuer. The offer to exchange new notes for the 2012
notes and the offer to exchange new notes for 2013 notes are separate exchange offers and the completion of each exchange offer is not a condition to the
completion of the other. We refer to these offers to exchange new notes for the old notes collectively as the �exchange offer.� As of February 1, 2012, the aggregate
principal amount of 2012 notes outstanding was $139.8 million and the aggregate principal amount of 2013 notes outstanding was $141.6 million.

The exchange offer will expire at 12:00 midnight, New York City time, on March 2, 2012 (the �Expiration Date�), unless the exchange offer is extended or earlier
terminated by the Issuer. To be eligible to receive the Early Exchange Premium (as defined below), holders must validly tender their old notes on or prior to 12:00
midnight, New York City time, on March 2, 2012, unless extended by us (such date and time, as they may be extended, the �Early Participation Date�). You may
withdraw your tendered old notes at any time on or prior to the Expiration Date.

We want to encourage holders of old notes to tender early. Accordingly, for each $1,000 principal amount of old notes validly tendered on or before the Early
Participation Date and not validly withdrawn, holders of old notes will be eligible to receive the total exchange consideration set out in the table below (the �Total
Exchange Consideration�), which includes the early exchange premium set out in the table below (the �Early Exchange Premium�). For each $1,000 principal amount
of old notes validly tendered after the Early Participation Date but prior to the Expiration Date, holders of old notes will be eligible to receive only the exchange
consideration set out in the table below (the �Exchange Consideration�). The Total Exchange Consideration will equal $1,000 times the exchange price of the old
notes divided by the Reopening Price (as defined below) of the new notes. The exchange price of the 2012 notes (the �2012 Exchange Price�) is $1,041.25. The
exchange price of the 2013 notes (the �2013 Exchange Price� and, together with the 2012 Exchange Price, the �Exchange Price�) is $1,062.50. The �Reopening Price� of
the new notes is $1,027.50. As such, the Total Exchange Consideration for the 2012 Notes is $1,013.38 and the Exchange Consideration for the 2012 Notes is
$993.38. The Total Exchange Consideration for the 2013 Notes is $1,014.06 and the Exchange Consideration for the 2013 Notes is $1,034.06. The following table
sets forth the Exchange Price, Exchange Consideration, Early Exchange Premium and Total Exchange Consideration for old notes for which the new notes are
being offered:
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Title of Series/
CUSIP Number Maturity Date

Aggregate Principal
Amount

Outstanding

Exchange

Price
Exchange

Consideration(1)
Early Exchange

Premium(1)
Total Exchange

Consideration(1)(2)(3 )

6.875% Senior
Notes due
2012/88947EAA8

11/15/2012 $139.8 million $1,041.25 $993.38 principal
amount of new notes

$20 principal amount
of new notes

$1,013.38 principal
amount of new notes

5.95% Senior
Notes due
2013/88947EAC4

09/15/2013 $141.6 million $1,062.50 $1,014.06 principal
amount of new notes

$20 principal amount
of new notes

$1,034.06 principal
amount of new notes

(1) Per $1,000 principal amount of old notes and excluding accrued and unpaid interest, which will be paid in addition to the Total Exchange Consideration, as
applicable.

(2) Includes Early Exchange Premium.

(3) The Total Exchange Consideration will equal $1,000 times the Exchange Price of the old notes divided by a Reopening Price of $1,027.50.
In addition, holders whose old notes are accepted for exchange will receive a cash payment representing accrued and unpaid interest on such old notes to, but not
including, the Settlement Date (as defined below), less the amount of accrued and unpaid interest on the new notes issued to such holders on the Settlement Date.

Consummation of the exchange offer is subject to the conditions described in �The Exchange Offer�Conditions of the Exchange Offer.�

We will issue up to $141.6 million and $146.5 million in aggregate principal amount of new notes in exchange for 2012 notes and 2013 notes, respectively.
Assuming the Settlement Date is March 5, 2012, we will pay up to $2.9 million and $4.0 million in accrued and unpaid interest on the tendered 2012 notes and
2013 notes, respectively.

The New Notes

The new notes will comprise part of the same series as, and are expected to be fungible for U.S. federal income tax purposes with, the $300,000,000 aggregate
principal amount of notes that the Issuer sold for cash under its Registration Statement on Form S-3 (File No. 333-178130) filed with the Securities and Exchange
Commission on November 23, 2011, as supplemented by the Prospectus Supplement dated January 31, 2012 (the �Shelf Offering�). The new notes will be senior,
unsecured obligations of the Issuer, will mature on February 15, 2022 and will bear interest at a rate of 5.875% per annum, payable semiannually. Payments of
principal, premium, if any, and interest on the new notes will be guaranteed by Toll Brothers, Inc. (the �Company�) and all of its subsidiaries that are guarantors
under our revolving credit facility. The guarantees will be joint and several, full and unconditional and the guarantees of the subsidiary guarantors will be subject
to the subsidiary guarantors� customary release provisions. See �Description of the New Notes.�

See �Risk Factors� beginning on page 11 for a discussion of factors you should consider in evaluating this exchange offer.

None of the Issuer, the Company, the Exchange Agent, the Information Agent and the Dealer Managers or any other person is making any
recommendation as to whether you should choose to tender your old notes in the exchange offer. Neither the Securities and Exchange Commission nor
any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.
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Dealer Managers:

Citigroup Deutsche Bank Securities RBS

Prospectus dated March 1, 2012.
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(Cover page continued)

Consummation of the exchange offer is conditioned upon the satisfaction or waiver (where permitted) of the conditions described under �The
Exchange Offer�Conditions of the Exchange Offer,� including the conditions that (i) the Shelf Offering, which closed as scheduled on February 7,
2012, has been completed and $300 million aggregate principal amount of notes has been issued pursuant thereto, (ii) the new notes issuable in
the exchange offer are fungible for U.S. federal income tax purposes with the new notes issued in the Shelf Offering and (iii) the registration
statement of which this prospectus forms a part is declared effective and no stop order suspending its effectiveness or any proceeding for that
purpose is outstanding (and neither condition (i) nor (ii) nor (iii) may be waived by us). Condition (i) was satisfied on February 7, 2012.
Condition (ii) has also been satisfied. The exchange offer is not conditioned upon the valid tender of any minimum principal amount of old notes
or the issuance of any minimum principal amount of new notes pursuant to the exchange offer.

In order for the new notes issued in the exchange offer to be fungible for U.S. federal income tax purposes with the notes issued in the Shelf
Offering, the new notes issued in the exchange offer will be issued with accrued interest from February 7, 2012, the closing date for the Shelf
Offering. An amount equal to the accrued interest on the new notes at the time of their issuance on the Settlement Date will be subtracted from
the payment to be made on the Settlement Date in respect of the accrued and unpaid interest on the old notes accepted for exchange.
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We are only responsible for the information incorporated by reference or provided in this prospectus and the accompanying prospectus
supplement or included elsewhere in the registration statement of which this prospectus is a part. We have not authorized anyone to
provide you with different information. We are not making an offer to sell or soliciting an offer to buy these securities in any
jurisdiction in which the offer or solicitation is not authorized or in which the person making the offer or solicitation is not qualified to
do so or to anyone to whom it is unlawful to make the offer or solicitation. You should not assume that the information in this
prospectus or the accompanying prospectus supplement is accurate as of any date other than the date on the front of the document.

i
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WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement on Form S-4 that we have filed with the SEC under the Securities Act of 1933 (the �Securities
Act�). This prospectus does not contain all of the information set forth in the registration statement. For further information about us, you should
refer to the registration statement. The information included or incorporated by reference in this prospectus summarizes material provisions of
contracts and other documents to which we refer you. Since the information included or incorporated by reference in this prospectus may not
contain all of the information that you may find important, you should review the full text of the documents to which we refer you. We have
filed these documents as exhibits to our registration statement.

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the �Exchange Act�). In accordance with
those requirements, we file annual, quarterly and special reports, proxy statements and other information with the SEC. You can read and copy
any document we file with the SEC at the SEC�s public reference room at the following location:

100 F Street, N.E.

Washington, D.C. 20549

You may obtain information on the operation of the SEC�s public reference room by calling the SEC at 1-800-SEC-0330. Our SEC filings are
also available to the public from the SEC�s Internet website at http://www.sec.gov. We also make available free of charge on our website, at
http://www.tollbrothers.com, all materials that we file electronically with the SEC, including our annual report on Form 10-K, quarterly reports
on Form 10-Q, current reports on Form 8-K and amendments to these reports, as soon as reasonably practicable after such materials are
electronically filed with, or furnished to, the SEC. In addition, our common stock is listed on the New York Stock Exchange (�NYSE�) and similar
information concerning us can be inspected and copied at the NYSE, 11 Wall Street, New York, New York 10005.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus the information we file with it. This means that we are permitted to disclose
important information to you by referring you to other documents we have filed with the SEC. We incorporate by reference in two ways. First,
we list certain documents that we have filed with the SEC. The information in these documents is considered part of this prospectus. Second, we
expect to file additional documents with the SEC in the future that will, when filed, update the current information included in or incorporated
by reference in this prospectus. You should consider any statement contained in this prospectus or in a document which is incorporated by
reference into this prospectus to be modified or superseded to the extent that the statement is modified or superseded by another statement
contained in a later dated document that constitutes a part of this prospectus or is incorporated by reference into this prospectus. You should
consider any statement which is so modified or superseded to be a part of this prospectus only as so modified or superseded.

We incorporate by reference in this prospectus all the documents listed below and any filings we make with the SEC under Sections 13(a), 13(c),
14 or 15(d) of the Exchange Act after the date of this prospectus (excluding, in each case, any portion of such documents that may have been
�furnished� but not �filed� for purposes of the Exchange Act):

� Annual Report on Form 10-K of Toll Brothers, Inc. filed with the SEC for the fiscal year ended October 31, 2011; and

� Current Reports on Form 8-K Toll Brothers, Inc. filed with the SEC on February 6, 2012 and February 7, 2012 (two filings).

ii

Edgar Filing: SILVERMAN BUILDING COMPANIES INC - Form 424B3

Table of Contents 6



Table of Contents

We will deliver, without charge, to anyone receiving this prospectus, upon written or oral request, a copy of any document incorporated by
reference in this prospectus but not delivered with this prospectus, but the exhibits to those documents will not be delivered unless they have
been specifically incorporated by reference. Requests for these documents should be made to: Director of Investor Relations, Toll Brothers, Inc.,
250 Gibraltar Road, Horsham PA 19044 (215) 938-8000. We will also make available to the holders of the securities offered by this prospectus
annual reports which will include audited financial statements of Toll Brothers, Inc. and its consolidated subsidiaries, including Toll Corp., First
Huntingdon Finance Corp. and Toll Brothers Finance Corp.. We do not expect that Toll Corp., First Huntingdon Finance Corp. or Toll Brothers
Finance Corp. will be required to make filings with the Commission under Section 15(d) of the Exchange Act.

To ensure timely delivery, you must request this information no later than five business days before the expiration of the exchange offer.

FORWARD-LOOKING STATEMENTS

This prospectus, the accompanying prospectus supplement and the documents incorporated by reference into this prospectus contain or may
contain forward-looking statements. You can identify these statements by the fact that they do not relate to matters of strictly historical or factual
nature and generally discuss or relate to estimates or other expectations regarding future events. They contain words such as �anticipate,� �estimate,�
�expect,� �project,� �intend,� �plan,� �believe,� �may,� �can,� �could,� �might,� �should� and other words or phrases of similar meaning in connection with any
discussion of future operating or financial performance. Such statements may include, but are not limited to, information related to: anticipated
operating results; home deliveries; financial resources and condition; changes in revenues; changes in profitability; changes in margins; changes
in accounting treatment; cost of revenues; selling, general and administrative expenses; interest expense; inventory write-downs; unrecognized
tax benefits; anticipated tax refunds; sales paces and prices; effects of home buyer cancellations; growth and expansion; joint ventures in which
we are involved; anticipated results from our investments in unconsolidated entities; the ability to acquire land and pursue real estate
opportunities; the ability to gain approvals and to open new communities; the ability to sell homes and properties; the ability to deliver homes
from backlog; the ability to secure materials and subcontractors; the ability to produce the liquidity and capital necessary to expand and take
advantage of opportunities; and legal proceedings and claims.

From time to time, forward-looking statements are also included in our periodic reports on Forms 10-K, 10-Q and 8-K, press releases, in
presentations, on our website and in other materials released to the public. Any or all of the forward-looking statements included in our reports
or public statements made by us are not guarantees of future performance and may turn out to be inaccurate. This can occur as a result of
incorrect assumptions or as a consequence of known or unknown risks and uncertainties. Many factors mentioned in our reports or public
statements made by us, such as government regulation and the competitive environment, will be important in determining our future
performance. Consequently, actual results may differ materially from those that might be anticipated from our forward-looking statements.

Forward-looking statements speak only as of the date they are made. We undertake no obligation to publicly update any forward-looking
statements, whether as a result of new information, future events or otherwise. However, any further disclosures made on related subjects in our
subsequent reports on Forms 10-K, 10-Q and 8-K should be consulted.

iii
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SUMMARY

The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information included
elsewhere or incorporated by reference in this prospectus. Because this is a summary, it may not contain all the information you should
consider before deciding whether to participate in the exchange offer. You should read this entire prospectus carefully, including the section
titled �Risk Factors,� before making an investment decision. Unless otherwise indicated or unless the context requires otherwise, all
references in this prospectus to �Toll Brothers,� �we,� �us,� �our� or similar references mean Toll Brothers, Inc. and its consolidated
subsidiaries, including Toll Brothers Finance and the other subsidiary guarantors.

Toll Brothers, Inc.

Toll Brothers, Inc., a Delaware corporation formed in May 1986, began doing business through predecessor entities in 1967. We design, build,
market and arrange financing for single-family detached and attached homes in luxury residential communities. We are also involved, directly
and through joint ventures, in projects where we are building, or converting existing rental apartment buildings into, high-, mid- and low-rise
luxury homes. We cater to move-up, empty-nester, active-adult, age-qualified and second-home buyers in the United States. At October 31,
2011, we were operating in 19 states. Our traditional, single-family communities are generally located on land we have either acquired and
developed or acquired fully-approved and, in some cases, improved. We also operate through a number of joint ventures.

We operate our own land development, architectural, engineering, mortgage, title, landscaping, security monitoring, lumber distribution, house
component assembly, and manufacturing operations. We also develop, own and operate golf courses and country clubs associated with several
of our master planned communities. We have investments in a number of joint ventures to develop land for the sole use of the venture
participants, including ourselves, and to develop land for sale to the joint venture participants and to unrelated builders. We are a participant in
joint ventures with unrelated parties to develop luxury condominium projects, including for-sale residential units and commercial space, and to
develop a single master planned community. In addition, we formed Toll Brothers Realty Trust (�Trust�) and Toll Brothers Realty Trust II (�Trust
II�) to invest in commercial real estate opportunities. In fiscal 2010, we formed Gibraltar Capital and Asset Management (�Gibraltar�) to invest in
distressed real estate opportunities, which may be different than our traditional homebuilding operations.

Our executive offices are located at 250 Gibraltar Road, Horsham, Pennsylvania 19044. Our telephone number is (215) 938-8000 and our
website address is www.tollbrothers.com. Information contained on our website does not constitute part of this prospectus supplement or the
accompanying prospectus.

Toll Brothers Finance Corp.

Toll Brothers Finance is an indirect, 100% owned subsidiary of Toll Brothers, Inc. Toll Brothers Finance generates no operating revenues and
does not have any independent operations other than the financing of other subsidiaries of Toll Brothers, Inc. by lending the proceeds of the
offering of the notes and previous offerings of debt securities as well as any offerings of debt securities it may make in the future.

Recent Developments

Ongoing Difficult Industry and Market Conditions

The U.S. housing market continues to struggle from a significant slowdown that began in the fourth quarter of our fiscal year end October 31,
2005 (�fiscal 2005�). The value of our net contracts signed in fiscal 2011 was

1
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77.6% lower than the value of our net contracts signed in fiscal 2005. The slowdown, which we believe started with a decline in consumer
confidence, an overall softening of demand for new homes and an oversupply of homes available for sale, has been exacerbated by, among other
things, a decline in the overall economy, increased unemployment, the large number of homes that are vacant, and homes that have been or will
be foreclosed on due to the current economic downturn, fear of job loss, a decline in home prices and the resulting reduction in home equity, the
inability of some of our home buyers, or some prospective buyers of their homes, to sell their current homes, the deterioration in the credit
markets, and the direct and indirect impact of the turmoil in the mortgage loan market.

The Shelf Offering

On February 7, 2012, the Issuer announced the issuance (the �Shelf Offering�) of $300 million aggregate principal amount of its 5.875% Senior
Notes due 2022, which notes are guaranteed on a senior basis by the Company and all of Toll Brothers, Inc.�s subsidiaries that are guarantors
under our revolving credit facility. We intend to use the net proceeds from the sale of the notes for general corporate purposes, which may
include the repayment or repurchase of certain outstanding indebtedness.

First Quarter of 2012 Results

On February 22, 2012, we announced our results for our first quarter of 2012 ended January 31, 2012.

We reported a fiscal year 2012 first-quarter net loss of $2.8 million compared to fiscal year 2011�s first-quarter net income of $3.4 million. On a
pre-tax basis, we reported a fiscal year 2012 first-quarter loss of $6.4 million, compared to a fiscal year 2011 first-quarter loss of $17.0 million.

Fiscal year 2012�s first-quarter revenues and home building deliveries of $322.0 million and 564 units decreased 4% in dollars and 1% in units,
compared to fiscal year 2011�s first-quarter totals of $334.1 million and 570 units.

Fiscal year 2012�s first-quarter net signed contracts of $444.7 million and 652 units rose 45% in dollars and 19% in units, compared to fiscal year
2011�s first-quarter net signed contracts of $307.2 million and 548 units. We ended fiscal year 2012�s first quarter with a backlog of $1.12 billion
and 1,784 units, an increase of 35% in dollars and 21% in units, compared to fiscal year 2011�s first-quarter-end backlog of $825.2 million and
1,472 units.

We ended fiscal year 2012�s first quarter with $719.4 million of cash and marketable securities, compared to $1.14 billion at fiscal year 2011�s
fourth-quarter end and $1.10 billion at fiscal year 2011�s first-quarter end.

2
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The Exchange Offer

We have summarized the terms of this exchange offer in this section. Before you decide whether to tender your Notes in this exchange offer, you
should read the detailed description of the exchange offer in the section entitled �The Exchange Offer.�

The Exchange Offer The Issuer is offering, upon the terms and subject to the conditions described in this
prospectus and the accompanying letter of transmittal, to exchange any and all validly
tendered and not validly withdrawn outstanding old notes for new notes. The offer to
exchange new notes for the 2012 notes and the offer to exchange new notes for 2013
notes are separate exchange offers and the completion of each exchange offer is not a
condition to the completion of the other. We refer to these offers to exchange new notes
for the old notes collectively as the �exchange offer.�

As of February 1, 2012, $139.8 million in aggregate principal amount of 2012 notes and
$141.6 million in aggregate principal amount of 2013 notes was outstanding. As of the
date of this prospectus, all of the old notes are registered in the name of Cede & Co., Inc.,
which holds the old notes for its participants. See �The Exchange Offer�Terms of the
Exchange Offer.�

We will issue up to $141.6 million and $146.5 million in aggregate principal amount of
new notes in exchange for 2012 notes and 2013 notes, respectively. Assuming the
Settlement Date is March 5, 2012, we will pay up to $2.9 million and $4.0 million in
accrued and unpaid interest on the tendered 2012 notes and 2013 notes, respectively.

Conditions of the Exchange Offer Consummation of the exchange offer is conditioned upon the satisfaction or waiver
(where permitted) of the conditions described under �The Exchange Offer�Conditions of
the Exchange Offer,� including the conditions that (i) the Shelf Offering, which closed as
scheduled on February 7, 2012 has been completed and $300 million aggregate principal
amount of notes has been issued pursuant thereto, (ii) the new notes issuable in the
exchange offer are fungible for U.S. federal income tax purposes with the new notes
issued in the Shelf Offering and (iii) the registration statement of which this prospectus
forms a part is declared effective and no stop order suspending its effectiveness or any
proceeding for that purpose is outstanding (and neither condition (i) nor (ii) nor (iii) may
be waived by us). Condition (i) was satisfied on February 7, 2012. Condition (ii) has also
been satisfied. The exchange offer is not conditioned upon the valid tender of any
minimum principal amount of old notes or the issuance of any minimum principal
amount of new notes pursuant to the exchange offer.

Purpose of the Exchange Offer The purpose of the exchange offer is to refinance our old notes in order to improve our
debt maturity profile.

Material Differences in the Rights of Holders Holders who participate in the exchange offer will receive new notes, which have a
longer maturity than the old notes. As a result, you will

3
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be exposed to our credit risk for a longer period of time. Participating holders will receive
a principal amount of new notes that may be greater than or lesser than the principal
amount of old notes that they tender, and the new notes will have a lower coupon rate.
The new notes will also have a larger aggregate principal amount outstanding as a series
than either the 2012 notes or the 2013 notes.

Holders of 2012 notes who participate in the exchange will receive $993.38 in principal
amount of new notes per $1,000 in principal amount of 2012 notes that are validly
tendered and not validly withdrawn, or $1,013.38 in principal amount of new notes for
holders who receive the Early Exchange Premium. As a result, holders of 2012 notes who
participate in the exchange offer will receive new notes that yield interest of $58.36 for
each $1,000 in principal amount of 2012 notes that are validly tendered and not validly
withdrawn or $59.54 for holders who receive the Early Exchange Premium. Holders of
2012 notes currently receive interest of $68.75 per $1,000 in principal amount of 2012
notes.

Holders of 2013 notes who participate in the exchange will receive $1,014.06 in principal
amount of new notes per $1,000 in principal amount of 2013 notes that are validly
tendered and not validly withdrawn, or $1,034.06 in principal amount of new notes for
holders who receive the Early Exchange Premium. As a result, holders of 2013 notes who
participate in the exchange offer will receive new notes that yield interest of $59.58 for
each $1,000 in principal amount of 2013 notes that are validly tendered and not validly
withdrawn or $60.75 for holders who receive the Early Exchange Premium. Holders of
2013 notes currently receive interest of $59.50 per $1,000 in principal amount of 2013
notes.

The 2012 Notes The 2012 notes that are subject to the exchange offer are the $139.8 million aggregate
principal amount of outstanding 6.875% senior notes due 2012 issued by Toll Brothers
Finance Corp.

The 2013 Notes The 2013 notes that are subject to the exchange offer are the $141.6 million aggregate
principal amount of outstanding 5.95% senior notes due 2013 issued by Toll Brothers
Finance Corp.

Early Exchange Premium We want to encourage holders to tender early. Accordingly, for each $1,000 principal
amount of old notes validly tendered on or before the Early Participation Date and not
validly withdrawn, holders of old notes will be eligible to receive the Total Exchange
Consideration, which includes an Early Exchange Premium of $20 principal amount of
new notes for each $1,000 principal amount of old notes.

Exchange Consideration The Exchange Consideration for each $1,000 principal amount of old notes tendered after
the Early Participation Date and before the Expiration Date will equal:

�in the case of the 2012 notes, $993.38 principal amount of our new notes; and
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�in the case of the 2013 notes, $1,014.06 principal amount of our new notes.

See �The Exchange Offer�Exchange Consideration�.

Total Exchange Consideration The Total Exchange Consideration for each $1,000 principal amount of old notes
tendered on or before the Early Participation Date will include the Early Exchange
Premium and equal:

�in the case of the 2012 notes, $1,013.38 principal amount of our new notes; and

�in the case of the 2013 notes, $1,034.06 principal amount of our new notes.

See �The Exchange Offer�Total Exchange Consideration�.

Accrued and Unpaid Interest on Old Notes Accepted
in the Exchange Offer

Holders whose old notes are accepted in the exchange offer will receive payment in cash
of the accrued and unpaid interest, if any, in respect of such old notes from the last
interest payment date for such old notes to, but not including, the Settlement Date, less
the amount of accrued and unpaid interest on the new notes issued to such holders on the
Settlement Date. The new notes issued in the exchange offer will be issued with accrued
interest from February 7, 2012.

Minimum Tender Denominations and Fractions 2012 notes must be tendered in minimum denominations of $1,000 and integral multiples
of $1,000 in excess thereof. 2013 notes must be tendered in minimum denominations of
$100,000 and integral multiples of $1,000 in excess thereof. New notes will be issued in
minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

If, under the terms of the exchange offer, a tendering holder would be entitled to receive
new notes in a principal amount that is not an integral multiple of $1,000, we will round
downward such principal amount of new notes to the nearest integral multiple of $1,000
in excess thereof. This rounded amount will be the principal amount of new notes you
will receive. We will pay to such tendering holder an amount in cash (rounded to the
nearest $0.01 with half a cent being rounded upwards) on the Settlement Date for any
fractional portion of new notes that such holder would otherwise be entitled to receive
(the �Cash Rounding Amount�). Any such cash payment will be paid using cash on hand,
which may include a portion of the proceeds of the Shelf Offering. We will not accept
any old note that would result in the issuance of less than $2,000 principal amount of new
notes, or integral multiples of $1,000 in excess thereof, to a tendering holder.

Early Participation Date The Early Participation Date, which was previously scheduled to occur on February 16,
2012, is now scheduled for 12:00 midnight, New York City time, on March 2, 2012,
unless we amend the date prior to the Expiration Date.
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Expiration Date 12:00 midnight, New York City time, on March 2, 2012 (the �Expiration Date�), unless
extended or earlier terminated by the Issuer. The Issuer may extend the Expiration Date
for any reason in its sole and absolute discretion. If the Issuer decides to extend the
Expiration Date, it will announce any extensions by press release or other public
announcement no later than 9:00 a.m., New York City time, on the business day after the
scheduled expiration of the exchange offer. See �The Exchange Offer�Expiration Date;
Early Participation Date; Extensions; Amendments.�

Procedures for Tendering Old Notes Holders of old notes desiring to accept the exchange offer must tender their notes either
through DTC�s Automated Tender Offer Program (�ATOP�), and follow the procedures for
book-entry transfer described under �The Exchange Offer�Procedures for Tendering Notes,�
or by signing and returning the letter of transmittal, including all other documents
required by the letter of transmittal. We do not intend to permit tenders of old notes by
guaranteed delivery procedures. See �The Exchange Offer�Procedures for Tendering Notes.�

Withdrawal Rights Holders may withdraw the old notes they have tendered at any time prior to 12:00
midnight, New York City time, on March 2, 2012, unless extended by us. See �The
Exchange Offer�Withdrawal and Revocation Rights.�

Withdrawal of Tenders You may withdraw the tender of your old notes at any time prior to the Expiration Date
by submitting a withdrawal instruction to the Exchange Agent using the procedures of
DTC�s ATOP system (as defined herein) and upon compliance with the other procedures
described herein. See �The Exchange Offer�Procedures for Tendering Notes.�

Termination of the Exchange Offer The Issuer reserves the right to terminate the exchange offer at any time prior to the
completion of the exchange offer if any of the conditions under �The Exchange
Offer�Conditions of the Exchange Offer� have not been satisfied, in its sole and absolute
discretion. See �The Exchange Offer�Termination of the Exchange Offer.�

Acceptance of Old Notes and Delivery of Exchange
Offer Consideration or Total Exchange Offer
Consideration

If the registration statement of which this prospectus is a part is declared effective by the
SEC and the exchange offer is completed, the Issuer will, subject to the terms and
conditions described in this prospectus, accept all old notes that are validly tendered and
not validly withdrawn prior to the Expiration Date. The Exchange Offer Consideration or
the Total Exchange Offer Consideration, as applicable, will be delivered promptly after
the Expiration Date (such date, the �Settlement Date�). See �The Exchange Offer�Acceptance
of Old Notes for Exchange; Delivery of Exchange Consideration or Total Exchange
Consideration.�
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Use of Proceeds The Issuer will not receive any proceeds from the exchange offer.

Federal Income Tax Consequences For a discussion of the material U.S. federal income tax consequences that should be
considered in evaluating the exchange offer, see �U.S. Federal Income Tax
Considerations.�

Dealer Managers Citigroup Global Markets Inc., Deutsche Bank Securities Inc. and RBS Securities Inc. are
the dealer managers (the �Dealer Managers�) for the exchange offer. The Dealer Managers
are not making any recommendation or issuing a report as to the fairness of the exchange
offer.

Exchange Agent and Information Agent D.F. King & Co., Inc. is the exchange agent (the �Exchange Agent�) and the information
agent the (�Information Agent�) for the exchange offer.

Fees and Expenses The Issuer will pay all fees and expenses it incurs in connection with the exchange offer.
See �The Exchange Offer�Fees and Expenses.�

Regulatory Approvals We are not aware of any material regulatory approvals necessary to complete this offer.
However the Issuer may not complete this exchange offer until the registration statement,
of which this prospectus is a part, is declared effective by the SEC.

Consequences of Failure to Tender Holders who do not tender their old notes pursuant to this offer will have no appraisal
rights under applicable state law or otherwise.

Although old notes not exchanged in the exchange offer will remain outstanding
following consummation of the exchange offer, the exchange of old notes in the
exchange offer may result in a smaller trading market for the remaining outstanding
principal amount of such old notes, which may cause the market for such old notes to be
less liquid and more sporadic, and market prices for such old notes may fluctuate
significantly depending on the volume of trading in such old notes. For a description of
the consequences of failing to exchange your old notes pursuant to the exchange offer,
see �Risk Factors�Risk to Holders of Old Notes that are Not Tendered or Not Accepted for
Exchange� and �The Exchange Offer�Consequences of Failure to Tender Old Notes.�

Questions If you have any questions regarding the terms of the exchange offer, please contact the
Dealer Managers. If you have questions regarding the procedures for tendering old notes
in the exchange offer, please contact the information agent. The contact information for
the Dealer Managers and the information agent is located on the back cover of this
prospectus.

For certain risks you should consider in evaluating this exchange offer, see �Risk Factors� beginning on page 11.
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The New Notes

The summary below describes the principal terms of the new notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. You should read this prospectus before making an investment in the new notes.

Issuer Toll Brothers Finance Corp. (�Toll Brothers Finance�)

Notes Offered Up to $300 million aggregate principal amount of 5.875% Senior Notes due 2022

Maturity Date February 15, 2022

Interest Payment Date Every February 15 and August 15 beginning on August 15, 2012

Further Issues On February 7, 2012, the Issuer announced the issuance (the �Shelf Offering�) of $300
million aggregate principal amount of its 5.875% Senior Notes due 2022, which notes are
guaranteed by the Guarantors. The new notes offered in the exchange offer will form part
of the same series as the securities offered in the Shelf Offering. The completion of the
Shelf Offering on February 7, 2012, satisfies one of the conditions to the exchange offer.

We reserve the right, from time to time without the consent of holders of new notes, to
issue additional new Notes on terms and conditions identical to those of the new Notes,
which additional notes shall increase the aggregate principal amount of, and shall be
consolidated and form a single series with, the new notes offered hereby.

Optional Redemption Prior to the date that is three months from the maturity date of the new notes, Toll
Brothers Finance may redeem any or all of the new notes at any time at a redemption
price equal to the greater of (a) 100% of the principal amount of the new notes being
redeemed and (b) the sum of the present values of the remaining scheduled payments of
principal and interest on the new notes being redeemed, discounted to the redemption
date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day
months) at the Treasury Rate with respect to the applicable redemption date plus 50 basis
points, plus, in each case, accrued and unpaid interest on the new notes to the redemption
date. On or after such date, the new notes will be redeemable, in whole at any time or in
part from time to time, at our option at par plus accrued and unpaid interest thereon to the
redemption date.

Guarantees Payment of principal and interest on the new notes will be fully and unconditionally
guaranteed on a joint and several basis by Toll Brothers, Inc. and all of Toll Brothers,
Inc.�s subsidiaries that are guarantors under our revolving credit facility. The guarantees
of the subsidiary guarantors will be subject to the subsidiary guarantors� customary release
provisions.
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Ranking The new notes are general obligations and will not be secured by any collateral. Your
right to payment under the new notes will be:

�effectively subordinated to the rights of any future secured creditors of the Issuer;

�equal with all of the Issuer�s unsecured and unsubordinated indebtedness, including,
without limitation, any of the old notes not tendered in this exchange offer, its
approximately $268 million aggregate principal amount of 4.95% Senior Notes due
2014, its $300 million aggregate principal amount of 5.15% Senior Notes due 2015, its
$400 million aggregate principal amount of 8.910% Senior Notes due 2017, its $250
million aggregate principal amount of 6.750% Senior Notes due 2019, its $300 million
aggregate principal amount of 5.875% Senior Notes due 2022 issued pursuant to the
Shelf Offering and any indebtedness arising from its guarantee of the $885 million
revolving credit facility of First Huntingdon Finance Corp. At October 31, 2011, the
aggregate outstanding principal and accrued interest of the Issuer�s unsecured and
unsubordinated indebtedness was approximately $1.5 billion; and

�senior to the rights of creditors of the Issuer under existing and future debt that is
expressly subordinated to the new notes.

The guarantee of the new notes of each of the guarantors will also not be secured by any
collateral. Your right to payment under any guarantee will be:

�effectively subordinated to the rights of secured creditors of all of the guarantors, to
the extent of their security in the guarantors� assets. At October 31, 2011, the
guarantors had approximately $62.0 million aggregate principal amount of secured
indebtedness outstanding comprised principally of indebtedness secured by purchase
money mortgages on some of their respective real property for borrowed money;

�structurally subordinated to the prior claims of creditors, including trade creditors, of
the subsidiaries of the Company that are not guarantors of the new notes, the aggregate
amount of which claims was approximately $291.5 million at October 31, 2011;

�equal with the rights of creditors under the guarantors� other existing and future
unsecured and unsubordinated indebtedness including, without limitation, each
guarantor�s guarantee of any old notes not tendered in this exchange offer, the Issuer�s
4.95% Senior Notes due 2014, its 5.15% Senior Notes due 2015, its 8.910% Senior
Notes due 2017, its 6.750% Senior Notes due 2019, its 5.875% Senior Notes due 2022
to be issued pursuant to the Shelf Offering and the revolving credit facility of First
Huntingdon Finance Corp., an indirect, 100% owned subsidiary of the Company. As
of October 31, 2011, the aggregate outstanding principal and interest of unsecured and
unsubordinated indebtedness of the guarantors was approximately $1.5 billion; and
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�senior to the rights of creditors under the guarantors� existing and future debt that is
expressly subordinated to the guarantee.

Certain Covenants The indenture governing the new notes contains covenants that, among other things, will
limit the ability of the Issuer, the Company and some of the Company�s subsidiaries to:

�issue, assume or guarantee certain additional secured indebtedness; and

�engage in sale and lease-back transactions.

These covenants are subject to important exceptions and qualifications. See �Description
of the New Notes.�

Change of Control Repurchase Event Upon the occurrence of both a change of control and a below investment grade rating
event (each as defined in �Description of the New Notes�), we will make an offer to each
holder to repurchase all or any part of that holder�s new notes at a repurchase price in cash
equal to 101% of the aggregate principal amount of such new notes.

No Limit on Debt Except as noted above under �� Certain Covenants,� the indenture governing the new notes
does not limit the amount of debt that we may issue.

At October 31, 2011, each of the Issuer, the Company and the other guarantors of the new
notes is a guarantor of the $885 million revolving credit facility of First Huntingdon
Finance Corp., a 100% owned, indirect subsidiary of the Company. At October 31, 2011,
we had no outstanding borrowings against the revolving credit facility but had letters of
credit of approximately $100.3 million outstanding under it.

At October 31, 2011, the Issuer had outstanding $1.5 billion in senior notes, guaranteed,
on a senior basis, by the Company and all of Toll Brothers, Inc.�s subsidiaries that are
guarantors under our revolving credit facility.

Use of Proceeds We will not receive any cash proceeds from the offering of the new notes.

Listing We currently do not intend to list the new notes on any securities exchange, and there is
currently no market for the new notes

Risk Factors See �Risk Factors� and all other information included or incorporated by reference in this
prospectus for a discussion of the factors you should carefully consider before deciding to
invest in the new notes.

For additional information regarding the new notes, please read �Description of the New Notes� in this prospectus.
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RISK FACTORS

You should carefully consider the risks described below, in the section titled �Risk Factors� in our Annual Report on Form 10-K and elsewhere
in our reports filed with the SEC and incorporated by reference herein before making an investment decision. Our results of operations,
financial condition and business prospects could be harmed by any of these risks. This prospectus and the documents incorporated herein by
reference also contain forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the risks faced by us described below and elsewhere in
this prospectus and in the documents incorporated by reference into this prospectus.

Risks Related to Participation in the Exchange Offer

The consideration applicable to the exchange offer does not reflect any independent valuation of the old notes or the new notes.

We have not obtained or requested a fairness opinion from any banking or other firm as to the fairness to eligible holders of the consideration
applicable to the exchange offer or the relative values of the old notes. If you tender your old notes for exchange, you may or may not receive
more or as much value as you would receive if you chose to keep them.

As the new notes have a later maturity than the old notes, a holder who exchanges their old notes for new notes may ultimately find that
we are able to repay the old notes remaining outstanding following completion of the exchange offer when they mature, but are unable
to repay or refinance the new notes when they mature.

The new notes that you are being offered have a later maturity than the old notes that you presently own and, if you decide to tender old notes,
you will be exposed to our credit risk for a longer period of time than if you did not tender old notes. There can be no assurance that tendering
holders of old notes will not be adversely affected by the extension of maturity resulting from exchanging old notes for new notes.

Upon consummation of the exchange offer, holders who exchange their old notes will lose their rights under the old notes.

If you tender your old notes pursuant to the exchange offer and your old notes are accepted pursuant to the exchange offer, you will be giving up
all of your rights as a noteholder, including, without limitation, rights to future payment of principal and interest on the old notes.

Neither the board of directors of the Issuer nor the board of directors of the Company has made a recommendation with regard to
whether or not you should tender your old notes in the exchange offer and neither the Issuer nor the Company has obtained a
third-party determination that the exchange offer is fair to the holders of the old notes.

Neither the board of directors of the Issuer nor the board of directors of the Company is making a recommendation as to whether holders of the
old notes should exchange their old notes pursuant to the exchange offer. Neither the Issuer nor the Company has retained and does not intend to
retain any unaffiliated representative to act solely on behalf of the holders of the old notes for purposes of negotiating the terms of this offer
and/or preparing a report concerning the fairness of this offer to the holders of the old notes.

The exchange offer may be cancelled or delayed.

The Issuer has the right to terminate or withdraw at its sole discretion the exchange offer at any time and for any reason, including if any
condition to the exchange offer is not satisfied prior to the Expiration Date. Even if
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the exchange offer is consummated, it may not be consummated on the schedule described in this prospectus. Accordingly, holders participating
in the exchange offer may have to wait longer than expected to receive the Exchange Consideration or the Total Exchange Consideration, as
applicable, (or to have their old notes returned to them in the event the Issuer terminates the exchange offer), during which time such holders
will not be able to effect transfers or sales of their old notes.

Risks to Holders of Old Notes that are Not Tendered or Not Accepted for Exchange

The liquidity of any trading market that currently exists for the old notes may be adversely affected by the exchange offer and holders
of the old notes who fail to tender their old Notes may find it more difficult to sell their old notes.

If a significant percentage of the old notes are exchanged in the exchange offer, the liquidity of the trading market for the old notes, if any, after
the completion of the exchange offer may be substantially reduced. Any old notes exchanged will reduce the aggregate principal amount of old
notes outstanding. As a result, the old notes may trade at a discount to the price at which they would trade if the exchange offer were not
consummated, subject to prevailing interest rates, the market for similar securities and other factors. The smaller outstanding aggregate principal
amount of the old notes may also make the trading prices of the old notes more volatile. We cannot assure you that an active market in the old
notes will exist or be maintained and we cannot assure you as to the prices at which the old notes may be traded if the exchange offer is
consummated.

The Issuer expressly reserves the right to purchase any old notes that remain outstanding after the Expiration Date.

The Issuer expressly reserves the absolute right, in its sole discretion, from time to time to purchase any old notes that remain outstanding after
the Expiration Date through open market or privately negotiated transactions, one or more additional tender or exchange offers or otherwise, on
terms that may differ from this exchange offer and could be for cash or other consideration, or to exercise any of its rights under the indenture
that governs the 2012 notes or the 2013 notes, as applicable.

Risks Related to the New Notes

Upon completion of this offering, we will have a significant amount of indebtedness and will require a substantial amount of cash to
service our indebtedness, including the new notes. Our ability to generate cash depends on many factors beyond our control.

At October 31, 2011, assuming we had completed the Shelf Offering and this offering at that date, we would have had approximately $1.97
billion of debt (including the notes) outstanding. Subject to certain conditions, the terms of the indenture under which the new notes will be
issued and our other existing debt instruments do not prohibit us or our subsidiaries from incurring additional indebtedness.

Our ability to meet our debt service and other obligations will depend upon our future performance. We are engaged in a business that is
substantially affected by changes in economic cycles and is currently in an extended period of slowdown. Our results of operations vary with the
level of general economic activity in the markets we serve. Financial, political, business and other factors, many of which are beyond our
control, also could affect our business.

Our annual debt service obligations vary from year to year, principally due to the varying maturities of our indebtedness. In addition, changes in
prevailing interest rates affect our annual debt service obligations because borrowings under our bank revolving credit facility bear interest at
floating rates. Higher interest rates would have the effect of increasing our debt service obligations and may also affect the desire or ability of
customers to buy our houses. We cannot be certain that our cash flow will be sufficient to allow us to pay the principal and interest on our debt,
including the new notes, and meet our other obligations. If we do not have enough funds, we may be required
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to refinance all or part of our existing debt, including the new notes, sell assets, borrow additional funds or issue equity. We may not be able to
refinance our debt, sell assets, borrow additional funds or issue equity on terms acceptable to us, if at all.

The new notes are subordinated to any future secured debt of the Issuer and are effectively subordinated to the secured debt of the
Company and the other guarantors.

The new notes will not be secured by any of our assets and will be subordinated in right of payment to future secured debt of the Issuer. In
addition, the notes will be effectively subordinated in right of payment to existing and future secured debt of the Company and the subsidiary
guarantors, including the obligations of the subsidiary guarantors under various purchase money mortgages. Accordingly, in the event of
bankruptcy of the Issuer, the Company or a subsidiary guarantor, or upon a default in payment on, or the acceleration of, any secured debt, the
assets of the Issuer, the Company and the subsidiary guarantors that secure such debt will be available to pay obligations on the new notes only
after all secured debt has been paid in full. At October 31, 2011, the Issuer, the Company and the subsidiary guarantors had approximately $62.0
million of secured indebtedness outstanding. Subject to certain limits in the indenture under which the new notes will be issued and our other
existing debt instruments, we will be able to incur additional secured debt.

The notes will be structurally subordinated to indebtedness of our non-guarantor subsidiaries.

The new notes will be structurally subordinated in right of payment to all existing and future debt and other liabilities, including trade payables,
of the Company�s non-guarantor subsidiaries and the claims of creditors of those subsidiaries, including trade creditors, will have priority as to
the assets of those subsidiaries.

At October 31, 2011, the Company�s non-guarantor subsidiaries had $291.5 million of outstanding liabilities, including trade payables. In
addition, the indenture under which the new notes will be issued will, subject to certain limitations, permit these subsidiaries to incur additional
indebtedness.

Federal and state laws allow courts, under specific circumstances, to void guarantees and to require you to return payments received
from guarantors.

Although you will be direct creditors of the guarantors by virtue of the guarantees, existing or future creditors of any guarantor could avoid or
subordinate that guarantor�s guarantee under the fraudulent conveyance laws if they were successful in establishing that:

� the guarantee was incurred with fraudulent intent; or

� the guarantor did not receive fair consideration or reasonably equivalent value for issuing its guarantee and

� was insolvent at the time of the guarantee;

� was rendered insolvent by reason of the guarantee;

� was engaged in a business or transaction for which its assets constituted unreasonably small capital to carry on its business; or

� intended to incur, or believed that it would incur, debt beyond its ability to pay such debt as it matured.
The measures of insolvency for purposes of determining whether a fraudulent conveyance occurred vary depending upon the laws of the relevant
jurisdiction and upon the valuation assumptions and methodology applied by the court. Generally, however, a company would be considered
insolvent for purposes of the foregoing if:
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property at a fair valuation, or

� if the present fair saleable value of the company�s assets is less than the amount that will be required to pay the probable liability on
its existing debts as they become absolute and matured.

13

Edgar Filing: SILVERMAN BUILDING COMPANIES INC - Form 424B3

Table of Contents 25



Table of Contents

We cannot assure you as to what standard a court would apply in order to determine whether a guarantor was �insolvent� as of the date its
guarantee was issued, and we cannot assure you that, regardless of the method of valuation, a court would not determine that any guarantors
were insolvent on that date. The subsidiary guarantees could be subject to the claim that, since the guarantees were incurred for the benefit of the
Issuer and the Company and only indirectly for the benefit of the other guarantors, the obligations of the guarantors thereunder were incurred for
less than reasonably equivalent value or fair consideration.

We may not be able to repurchase the new notes upon a change of control repurchase event.

Upon the occurrence of a change of control repurchase event (as defined in �Description of the New Notes�), each holder of new notes will have
the right to require us to repurchase all or any part of such holder�s new notes at a price equal to 101% of their principal amount, plus accrued and
unpaid interest, if any, to, but not including, the date of repurchase. If we experience a change of control repurchase event, we cannot assure you
that we would have sufficient financial resources available to satisfy our obligations to repurchase the new notes. Our failure to repurchase the
new notes as required under the indenture governing the new notes would result in a default under the indenture, which could result in defaults
under our other debt agreements and have material adverse consequences for us and the holders of the new notes. See �Description of the New
Notes�Change of Control Repurchase Event.�

The terms of the indenture and the notes provide only limited protection against significant corporate events that could affect adversely
your investment in the notes.

While the indenture and the new notes contain terms intended to provide protection to holders upon the occurrence of certain events involving
significant corporate transactions and our creditworthiness, these terms are limited and may not be sufficient to protect your investment in the
new notes. As described under �Description of the New Notes�Change of Control Repurchase Event,� upon the occurrence of a change of control
repurchase event, holders are entitled to require us to repurchase their new notes at 101% of their principal amount. However, the definition of
the term �change of control repurchase event� is limited and does not cover a variety of transactions (such as acquisitions by us or
recapitalizations) that negatively could affect the value of your new notes. If we were to enter into a significant corporate transaction that
negatively affects the value of the new notes, but would not constitute a change of control repurchase event, you would not have any rights to
require us to repurchase the notes prior to their maturity, which also would adversely affect your investment.

If an active trading market for the new notes does not develop, you may not be able to resell them.

The new notes are a new issue of securities for which there currently is no trading market. As a result, we cannot provide any assurances that a
trading market for the new notes will ever develop or be maintained. Further, we can make no assurances as to the liquidity of any market that
may develop for the new notes, your ability to sell your new notes or the price at which you will be able to sell your new notes. Future trading
prices of the new notes will depend on many factors, including prevailing interest rates, our financial condition and results of operations, the
condition of the industry in which we operate generally, the then-current ratings assigned to the new notes and the market for similar securities.
Accordingly, you may be required to bear the financial risk of an investment in the new notes for an indefinite period of time. We do not intend
to apply for listing or quotation of the new notes on any securities exchange or automated quotation system, respectively.
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USE OF PROCEEDS

We will not receive any proceeds from the exchange of the new notes for the old notes pursuant to the exchange offer.

RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our ratio of earnings to fixed charges for the periods indicated:

Twelve months ended October 31,
2007 2008 2009 2010 2011

Ratio of earnings to fixed charges 1.25 (1) (1) (1) (1) 

(1) For the twelve-month periods ended October 31, 2011, 2010, 2009, and 2008, our earnings were not sufficient to cover fixed charges by
approximately $63.8 million, $125.2 million, $517.8 million and $493.8 million, respectively.

The ratio of earnings to fixed charges is computed by dividing our earnings, which consist of (loss) income before income taxes, interest
expense, amortization of debt issuance costs and rent expense by our fixed charges, which consist of interest incurred, amortization of debt
issuance costs and rent expense.
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CAPITALIZATION

The following table sets forth as of October 31, 2011:

� Our actual capitalization; and

� Our capitalization on an as adjusted basis, giving effect to the issuance of the notes under the Shelf Offering, the new notes offered
hereby and the successful consummation of this exchange offer.

As of October 31, 2011
Actual As Adjusted

(Unaudited)
Amounts in thousands

Debt:
Revolving Credit Facility $ �  $ �  
Other Loans payable 106,556 106,556
6.875% Senior Notes due November 15, 2012 139,776 �  
5.95% Senior Notes due September 15, 2013 141,635 �  
4.95% Senior Notes due March 15, 2014 267,960 267,960
5.15% Senior Notes due May 15, 2015 300,000 300,000
8.910% Senior Notes due October 15, 2017 400,000 400,000
6.750% Senior Notes due November 1, 2019 250,000 250,000
5.875% Senior Notes due February 15, 2022 �  300,000
5.875% Senior Notes due 2022 issued in the exchange offer �  288,105
Mortgage company warehouse loan 57,409 57,409

Total debt 1,663,336 1,970,030

Stockholders� equity:
Preferred stock, none issued �  �  
Common stock, 400,000 shares authorized 168,675 shares issued 1,687 1,687
Additional paid-in capital 400,382 400,382
Retained Earnings 2,234,251 2,232,026
Treasury stock, at cost 2,946 shares (47,065) (47,065) 
Accumulated other comprehensive loss (2,902) (2,902) 

Total stockholder�s equity 2,586,353 2,584,128
Non-controlling interest 6,198 6,198

Total equity 2,592,551 2,590,326

Total capitalization $ 4,249,689 $ 4,554,158
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THE EXCHANGE OFFER

Purpose of the Exchange Offer

The purpose of the exchange offer is to refinance our old notes in order to improve our debt maturity profile.

Terms of the Exchange Offer

The offer to exchange new notes for the 2012 notes and the offer to exchange new notes for 2013 notes are separate exchange offers and the
completion of each exchange offer is not a condition to the completion of the other. We refer to these offers to exchange new notes for the old
notes collectively as the �exchange offer.� The Issuer is offering, upon the terms and subject to the conditions described in this prospectus and the
accompanying letter of transmittal, to exchange any and all validly tendered (and not validly withdrawn) old notes for new notes. Holders of old
notes will be eligible to receive the Total Exchange Consideration set forth under ��Total Exchange Consideration� below for old notes validly
tendered on or before the Early Participation Date and not validly withdrawn. For old notes tendered after the Early Participation Date and
before the Expiration Date, the holders of old notes will be eligible to receive the Exchange Consideration set forth under ��Exchange
Consideration� below. The Total Exchange Consideration includes an Early Exchange Premium as an incentive for holders of old notes to tender
their old notes on or before the Early Participation Date. In addition, holders whose old notes are accepted for exchange pursuant to the
exchange offer will receive a cash payment representing accrued and unpaid interest on their old notes to, but not including, the Settlement Date.

2012 notes must be tendered in minimum denominations of $1,000 and integral multiples of $1,000 in excess thereof. 2013 notes must be
tendered in minimum denominations of $100,000 and integral multiples of $1,000 in excess thereof. New notes will be issued in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof. If, under the terms of the exchange offer, a tendering holder would
be entitled to receive new notes in a principal amount that is not an integral multiple of $1,000, we will round downward such principal amount
of new notes to the nearest integral multiple of $1,000 in excess thereof. In the event that a holder would otherwise be entitled to receive a new
note in a principal amount of less than $1,000, such holder will receive a cash payment in relation to such fractional new note on the basis set
forth below under ��Minimum Tender Denominations and Fractions� (the �Cash Rounding Amount�). We will not accept any old note that would
result in the issuance of less than $2,000 principal amount of new notes, or integral multiples of $1,000 in excess thereof, to a tendering holder.

No alternative, conditional or contingent tenders will be accepted.

From time to time before or after the Expiration Date, we or our affiliates may acquire any old notes that are not tendered and accepted in the
exchange offer or any new notes issued in the exchange offer through open market purchases, privately negotiated transactions, tender offers,
exchange offers, redemption or otherwise, upon such terms and at such prices as we may determine (or as may be provided for in the indentures
governing the old notes and the new notes), which with respect to the old notes may be more or less than the consideration to be received by
participating holders in the exchange offer and, in either case, could be for cash or other consideration. There can be no assurance as to which, if
any, of these alternatives or combinations thereof we or our affiliates may choose to pursue in the future.

As of February 1, 2012, $139.8 million in aggregate principal amount of the 2012 notes and $141.6 million in aggregate principal amount of the
2013 notes was outstanding. As of the date of this prospectus, there is one registered holder of the old notes, Cede & Co., Inc., which holds the
old notes for its participants. Only a holder of the old notes (or the holder�s legal representative or attorney-in-fact) may participate in the
exchange offer.

The Issuer will accept old notes as validly tendered old notes when, as and if it has given oral or written notice of acceptance to the exchange
agent. The Exchange Agent will act as agent for the tendering holders of old notes. If you are the record owner of your old notes and you tender
your old notes directly to the Exchange Agent, you will not be obligated to pay any charges or expenses of the Exchange Agent or any brokerage
commissions. If you own
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your old notes through a broker or other nominee, and your broker or nominee tenders the old notes on your behalf, they may charge you a fee
for doing so. You should consult with your broker or nominee to determine whether any charges will apply. Except as set forth in the
instructions to the letter of transmittal, transfer taxes, if any, on the exchange of old notes pursuant to the exchange offer will be paid by the
Issuer.

None of the board of directors of the Issuer, the Company, the Dealer Managers, the information agent and the exchange agent has
made a recommendation to any noteholder, and each is remaining neutral as to whether you should tender your old notes in the
exchange offer. You must make your own investment decision with regards to the exchange offer based upon your own assessment of
the market value of the old notes, your liquidity needs and your investment objectives.

Early Exchange Premium

We want to encourage holders of old notes to tender early. Accordingly, for each $1,000 principal amount of old notes validly tendered on or
before the Early Participation Date and not validly withdrawn, holders of old notes will be eligible to receive the Total Exchange Consideration
set out in the table below, which includes the Early Exchange Premium. For each $1,000 principal amount of old notes validly tendered after the
Early Participation Date but prior to the Expiration Date, holders of old notes will be eligible to receive only the applicable Exchange
Consideration set out in the table below.

Total Exchange Consideration

The Total Exchange Consideration will equal $1,000 times the Exchange Price of the relevant series of old notes divided by the Reopening Price
of the new notes. The 2012 Exchange Price is $1,041.25. The 2013 Exchange Price is $1,062.50. The Reopening Price of the new notes is
$1,027.50.

The Total Exchange Consideration for each $1,000 principal amount of old notes tendered on or before the Early Participation Date will equal:

� in the case of the 2012 notes, $1,013.38 principal amount of our new notes; and

� in the case of the 2013 notes, $1,034.06 principal amount of our new notes.
Exchange Consideration

The Exchange Consideration for each $1,000 principal amount of old notes tendered after the Early Participation Date and before the Expiration
Date will equal:

� in the case of the 2012 notes, $993.38 principal amount of our new notes; and

� in the case of the 2013 notes, $1,014.06 principal amount of our new notes.
The following table sets forth the Exchange Price, Exchange Consideration, Early Exchange Premium and Total Exchange Consideration for old
notes for which the new notes are being offered:

Title of Series/

CUSIP Number
Maturity

Date

Aggregate Principal
Amount

Outstanding
Exchange

Price
Exchange

Consideration(1)
Early Exchange

Premium(1)
Total Exchange

Consideration(1)(2)(3)

6.875% Senior 11/15/2012 $139.8
million

$ 1,041.25 $993.38 principal
amount of new notes

$20 principal
amount of new
notes

$1,013.38 principal
amount of new notes
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2012/88947EAA8
5.95% Senior

Notes due
2013/88947EAC4

09/15/2013 $141.6
million

$ 1,062.50 $1,014.06 principal
amount of new notes

$20 principal
amount of new
notes

$1,034.06 principal
amount of new notes

(1) Per $1,000 principal amount of old notes and excluding accrued and unpaid interest, which will be paid in addition to the Total Exchange
Consideration, as applicable.
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(2) Includes Early Exchange Premium.
(3) The Total Exchange Consideration will equal $1,000 times the Exchange Price of the old notes divided by a Reopening Price of $1,027.50.
In addition, holders whose old notes are accepted for exchange will receive a cash payment representing accrued and unpaid interest from the
last interest payment date on such old notes to, but not including, the Settlement Date, less the amount of accrued and unpaid interest on the new
notes issued to such holders on the Settlement Date.

Minimum Tender Denominations and Fractions

2012 notes must be tendered in minimum denominations of $1,000 and integral multiples of $1,000 in excess thereof. 2013 notes must be
tendered in minimum denominations of $100,000 and integral multiples of $1,000 in excess thereof. New notes will be issued in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof. We will not accept old notes that would result in the issuance of less
than $1,000 principal amount of new notes to a tendering holder. If, under the terms of the exchange offer, a tendering holder would be entitled
to receive new notes in a principal amount that is not an integral multiple of $1,000, we will round downward such principal amount of new
notes to the nearest integral multiple of $1,000 in excess thereof. This rounded amount will be the principal amount of new notes you will
receive. We will pay to such tendering holder an amount in cash (rounded to the nearest $0.01 with half a cent being rounded upwards) on the
Settlement Date for any fractional portion of new notes that such holder would otherwise be entitled to receive.

Expiration Date; Early Participation Date; Extensions; Amendments

The Expiration Date of the exchange offer will be March 2, 2012 at 12:00 midnight, New York City time, unless the Issuer, in its sole and
absolute discretion, extends the exchange offer, in which case the Expiration Date shall be the latest date and time to which the exchange offer is
extended.

The Early Participation Date of the exchange offer, which was previously scheduled to occur on February 16, 2012, is now scheduled for March
2, 2012 at 12:00 midnight, New York City time, unless the Issuer, in its sole and absolute discretion, to extend the time and date with respect to
the exchange offer, in which case the Early Participation Date means the latest time and date to which the early delivery period for the exchange
offer is extended.

The Issuer expressly reserves the right in its sole and absolute discretion at any time and from time to time, to extend the period of time during
which the exchange offer is open, and thereby delay acceptance for exchange of any old notes, by giving oral or written notice of such extension
to the Exchange Agent.

The prospectus, the letter of transmittal and other relevant materials are being mailed to record holders of old notes and furnished to brokers,
dealers, commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on the noteholder list or,
if applicable, who are listed as participants in a clearing agency�s security position listing, for subsequent transmittal to beneficial owners of old
notes.

If the Issuer makes a material change in the terms of the exchange offer or the information concerning the exchange offer, or if it waives a
material condition of the exchange offer, the Issuer will extend the exchange offer consistent with Rule 162 under the Securities Act and Rule
13e-4 under the Exchange Act, including extending the exchange offer if necessary so that at least five business days remain in the exchange
offer following notice of the material change or waiver. The SEC has taken the position that the minimum period during which an offer must
remain open following material changes in the terms of the exchange offer or information concerning the exchange offer (other than a change in
price or a change of more than two percent in percentage of securities sought, for which an extension of ten business days is required) will
depend upon the facts and circumstances, including the relative materiality of the terms or information. For purposes of the exchange offer, a
�business day� means any day other than a Saturday, Sunday or federal holiday, and consists of the time period from 12:01 a.m. through 12:00
midnight, New York City time.
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The Issuer also expressly reserves the right (1) to delay acceptance for exchange due to an extension of the Expiration Date of any old notes
tendered pursuant to the exchange offer, regardless of whether any such Notes were previously accepted for exchange and (2) at any time, or
from time to time, to amend the exchange offer in any manner which would not adversely affect the holders of old notes. The Issuer�s reservation
of the right to delay exchange of old notes that it has accepted for payment is limited by Rule 14e-1(c) under the Exchange Act, which requires
that a bidder must pay the consideration offered or return the securities deposited by or on behalf of security holders promptly after the
termination or withdrawal of any offer. Any extension, delay in payment, or amendment will be followed as promptly as practicable by press
release or public announcement thereof, such announcement in the case of an extension to be issued no later than 9:00 a.m., New York City
time, on the next business day after the previously scheduled expiration date. Without limiting the manner in which the Issuer may choose to
make any public announcement, the Issuer will have no obligation to publish, advertise or otherwise communicate any such public
announcement, other than by issuing a release to the Dow Jones News Service.

Termination of the Exchange Offer

The Issuer reserves the right to terminate the exchange offer at any time prior to the completion of the exchange offer if any of the conditions
under ��Conditions of the Exchange Offer� have not been satisfied, in its sole and absolute discretion, and not accept any old notes for exchange.

Conditions of the Exchange Offer

Notwithstanding any other provisions of the exchange offer, we will not be required to accept for exchange, or to exchange, old notes validly
tendered (and not validly withdrawn) pursuant to the exchange offer, and may terminate, amend or extend the exchange offer, or delay or refrain
from accepting for exchange, or exchanging, the old notes or transferring any offer consideration, if any of the following shall have occurred
prior to 12:00 midnight on the Expiration Date: (i) the Shelf Offering, which closed as scheduled on February 7, 2012, has not been completed
and $300 million aggregate principal amount of notes has not been issued pursuant thereto, (ii) the new notes issuable in the exchange offer are
not fungible for U.S. federal income tax purposes with the new notes issued in the Shelf Offering and (iii) the registration statement of which
this prospectus forms a part is not declared effective and a stop order suspending its effectiveness or a proceeding for that purpose is outstanding.
The conditions set forth in this paragraph may not be waived by us. Condition (i) was satisfied on February 7, 2012. Condition (ii) has also been
satisfied.

The exchange offer and is also subject to the conditions that, at the time of the Expiration Date of the exchange offer (or at the time of the
Settlement Date with respect to the first bullet below), none of the following shall have occurred and be continuing which, regardless of the
circumstances, makes it impossible or inadvisable to proceed with the exchange offer:

� there shall have been any action taken or threatened, or any action pending, by or before any local, state, federal or foreign
government or governmental regulatory or administrative agency or authority or by any court or tribunal, domestic or foreign, or any
statute, rule, regulation, judgment, order, stay, decree or injunction proposed, sought, promulgated, enacted, entered, enforced or
deemed applicable to the exchange offer, that (a) following consultation with counsel, in our reasonable judgment, would directly or
indirectly prohibit or prevent, or materially restrict or delay, consummation of the exchange offer, (b) in our reasonable judgment,
could materially adversely affect the business, condition (financial or otherwise), income, operations, properties, assets, liabilities or
prospects of the Company and its subsidiaries, taken as a whole, or (c) in our reasonable judgment, would materially impair the
contemplated benefits of the exchange offer to us or be material to holders in deciding whether or not to accept the exchange offer;
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� there shall have occurred: (a) any general suspension of, or limitation on prices for, trading in securities in the United States
securities or financial markets; (b) any significant change in the price of the old notes; (c) a material impairment in the trading
market for debt or equity securities generally; (d) a declaration of a banking moratorium or any suspension of payments in respect of
banks by federal or state authorities in the United States (whether or not mandatory); (e) a declaration of a national emergency, acts
of terrorism involving the United States or commencement of a war, armed hostilities or other national or international crisis directly
or indirectly involving the United States; (f) any limitation (whether or not mandatory) by any governmental or regulatory authority
on, or any other event that, in the reasonable judgment of the Issuer and the Company, would materially and adversely affect the
nature or extension of credit by banks or other financial institutions; (g) any significant change in United States currency exchange
rates or a suspension of, or limitation on, the markets therefor (whether or not mandatory); or (h) in the case of any of the foregoing
existing at the time of the commencement of the exchange offer, in our reasonable judgment, a material acceleration, escalation or
worsening thereof;

� there shall have existed, following consultation with counsel, in our reasonable judgment, any actual or threatened legal impediment
(including a default under an agreement, indenture or other instrument or obligation to which the Issuer or the Company is a party or
by which it is bound) to the acceptance for exchange of, or payment for, any of the old notes; or

� the trustees shall have objected in any respect to or taken action that could, in our sole judgment, adversely affect the consummation
of the exchange offer or shall have taken any action that challenges the validity or effectiveness of the procedures used by the Issuer
in the making of the exchange offer or the acceptance of, or payment for, some or all of the old notes pursuant to the exchange offer.

These conditions are for our benefit and may be asserted by us or, except or otherwise expressly provided, may be waived by us, including any
action or inaction by us giving rise to any condition, or, except or otherwise expressly provided, may be waived by us, in whole or in part, at any
time and from time to time, in our sole discretion. Other than with respect to the first bullet in the preceding paragraph, we must assert or waive
any of these conditions before the time of the Expiration Date. Under the exchange offer, if any of these events occur, subject to the termination
rights described above, we may (i) return old notes tendered thereunder to you, (ii) extend the exchange offer and retain all old notes tendered
thereunder until the expiration of such extended offer, or (iii) amend the exchange offer in any respect by giving oral or written notice of such
amendment to the Exchange Agent and making public disclosure of such amendment to the extent required by law.

We have not made a decision as to what circumstances would lead us to waive any condition that may be waived, and any such waiver would
depend on circumstances prevailing at the time of such waiver. Although we have no present plans or arrangements to do so, we reserve the right
to amend, at any time, the terms of the exchange offer. We will give holders notice of such amendments as may be required by applicable law.

Consequences of Failure to Tender Old Notes

The following considerations, in addition to the other information contained or incorporated by reference in the prospectus, should be considered
carefully prior to determining whether or not to tender old notes.

Adverse Effects on Trading Markets for the Old Notes

There currently is a limited trading market for the old notes. To the extent that old notes are tendered and accepted for exchange in the exchange
offer, the trading market for the remaining old notes are expected to be substantially reduced, with possible adverse effects on the liquidity of the
old notes. A debt note with a smaller outstanding principal amount available for trading (a smaller �float�) may command a lower price than would
a comparable debt note with a greater float. Therefore, the market price for the old notes not tendered for purchase may be adversely affected to
the extent that the principal amount of the old notes tendered pursuant to an exchange offer reduces the float. The reduced float may also tend to
make the trading price of the remaining old
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notes more volatile. The extent of the markets for the old notes following consummation of the exchange offer will depend upon, among other
things, the remaining outstanding principal amount of the old notes after the exchange offer, the number of Holders remaining at such time, and
the interest in maintaining markets in the old notes on the part of securities firms.

Other Purchases of the Old Notes

From time to time after the expiration time, or after termination or withdrawal of the exchange offer, the Issuer, the Company or their respective
affiliates may acquire any old notes that are not tendered pursuant to the exchange offer through open-market purchases, privately negotiated
transactions, tender offers, exchange offers or otherwise, upon such terms and at such prices as the Issuer or the Company may determine (or as
may be provided in the indentures), which may be more or less than the price to be paid pursuant to the exchange offer and could be for cash or
other consideration. There can be no assurance as to which, if any, of these alternatives or combinations thereof the Issuer, the Company or their
respective affiliates will choose to pursue in the future.

Procedures for Tendering Notes

The tender of a noteholder�s old notes described below and the acceptance of tendered old notes by the Issuer will constitute a binding agreement
between the tendering noteholder and the Issuer upon the terms and conditions described in this prospectus and in the accompanying letter of
transmittal. Except as described below, a noteholder who wishes to tender old notes must tender either through ATOP, and follow the procedures
for book-entry transfer described below, or by signing and returning the letter of transmittal, including all other documents required by the letter
of transmittal. We do not intend to permit tenders of old notes by guaranteed delivery procedures. All old notes not exchanged for the exchange
consideration in response to the exchange offer will be returned to the tendering noteholders at our expense as promptly as practicable following
the Expiration Date.

THE METHOD OF DELIVERY OF NOTES, LETTERS OF TRANSMITTAL AND ALL OTHER REQUIRED DOCUMENTS IS AT THE
ELECTION AND RISK OF THE NOTEHOLDER. IF DELIVERY IS BY MAIL, IT IS RECOMMENDED THAT REGISTERED MAIL,
PROPERLY INSURED, WITH RETURN RECEIPT REQUESTED, BE USED. INSTEAD OF DELIVERY BY MAIL, IT IS
RECOMMENDED THAT THE NOTEHOLDER USE AN OVERNIGHT OR HAND DELIVERY SERVICE. IN ALL CASES, SUFFICIENT
TIME SHOULD BE ALLOWED TO ASSURE TIMELY DELIVERY.

To effectively tender old notes held through DTC, DTC participants should electronically transmit through ATOP, for which the transaction will
be eligible, and DTC will then edit and verify the acceptance and send an Agent�s Message (as defined below) to the Exchange Agent for its
acceptance. Delivery of tendered outstanding old notes held through DTC must be made to the Exchange Agent pursuant to the book-entry
delivery procedures set forth below. The term �Agent�s Message� means a message transmitted by DTC, received by the Exchange Agent which
states that DTC has received an express acknowledgement from the DTC participant tendering old notes that such DTC participant has received
and agrees to be bound by the terms of the exchange offer as set forth in this prospectus and the letter of transmittal and that we may enforce
such agreement against such participant.

Delivery of the Agent�s Message by DTC may be done in lieu of execution and delivery of a letter of transmittal by the participant identified in
the Agent�s Message. Accordingly, the letter of transmittal need not be completed by a holder tendering through ATOP.

The Exchange Agent will establish one or more accounts with respect to the outstanding old notes at DTC for purposes of the exchange offer.
Any financial institution that is a participant in DTC may make book-entry delivery of their outstanding old notes by causing DTC to transfer
their outstanding old notes to the exchange agent�s account at DTC in accordance with DTC�s procedures for transfer. DTC will then send an
Agent�s Message to the Exchange Agent. Although delivery of outstanding old notes may be effected through book-entry at DTC, the letter of
transmittal, with any required signature guarantees, or an Agent�s Message in connection
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with a book-entry transfer, plus, in any case, all other required documents, must be transmitted to and received by the Exchange Agent at one or
more of its addresses set forth in this prospectus prior to 12:00 midnight, New York City time, on the Expiration Date.

Each signature on a letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed, unless the old notes surrendered for
exchange with that letter of transmittal are tendered (1) by a registered holder of the old notes who has not completed either the box entitled
�Special Exchange Instructions� or the box entitled �Special Delivery Instructions� in the letter of transmittal, or (2) for the account of a financial
institution (including most commercial banks, savings and loan associations and brokerage houses) that is a participant in the Security Transfer
Agent Medallion Program, the New York Stock Exchange Medallion Signature Guarantee Program or the Stock Exchange Medallion Program,
each known as an eligible institution. In the event that a signature on a letter of transmittal or a notice of withdrawal, as the case may be, is
required to be guaranteed, the guarantee must be by an eligible institution. If the letter of transmittal is signed by a person other than the
registered holder of the old notes, the old notes surrendered for exchange must either (1) be endorsed by the registered holder, with the signature
guaranteed by an eligible institution, or (2) be accompanied by a bond power, in satisfactory form as determined by us in our sole discretion,
duly executed by the registered holder, with the signature guaranteed by an eligible institution. The term �registered holder� as used in this
paragraph with respect to the old notes means any person in whose name the old Notes are registered on the books of the registrar for the old
notes.

All questions as to the validity, form, eligibility (including time of receipt), acceptance and withdrawal of old notes tendered for exchange will
be determined by the Issuer in its sole discretion. The Issuer�s determination will be final and binding. The Issuer and the Exchange Agent
reserve the absolute right to reject any and all old notes not properly tendered and to reject any old notes the acceptance of which might, in the
Issuer�s judgment or in the judgment of the Exchange Agent or their counsel, be unlawful. The Issuer and the Exchange Agent also reserve the
absolute right to waive any defects or irregularities or conditions of the exchange offer as to particular old notes either before or after the
Expiration Date (including the right to waive the ineligibility of any noteholder who seeks to tender old notes in the exchange offer). The
interpretation of the terms and conditions of the exchange offer (including the letter of transmittal and the instructions) by the Issuer will be final
and binding on all parties. Unless waived, any defects or irregularities in connection with tenders of old notes for exchange must be cured within
the period of time the Issuer determines. The Issuer and the Exchange Agent will use reasonable efforts to give notification of defects or
irregularities with respect to tenders of old notes for exchange but will not incur any liability for failure to give the notification. The Issuer will
not deem old nNotes tendered until irregularities have been cured or waived.

If any letter of transmittal, endorsement, bond power, power of attorney or any other document required by the letter of transmittal is signed by a
trustee, executor, corporation or other person acting in a fiduciary or representative capacity, the signatory should so indicate when signing, and,
unless waived by the Issuer, submit proper evidence of the person�s authority to so act, which evidence must be satisfactory to the Issuer in its
sole discretion.

Any beneficial owner of the old notes whose old notes are registered in the name of a broker, dealer, commercial bank, trust company or other
nominee and who wishes to tender old notes in the exchange offer should contact the registered holder promptly and instruct the registered
holder to tender on the beneficial owner�s behalf. If the beneficial owner wishes to tender directly, the beneficial owner must, prior to completing
and executing the letter of transmittal and tendering old notes, make appropriate arrangements to register ownership of the old notes in the
beneficial owner�s name. Beneficial owners should be aware that the transfer of registered ownership may take considerable time.

Acceptance of Notes for Exchange; Delivery of Exchange Consideration or Total Exchange Consideration

Upon satisfaction or waiver of all of the conditions to the exchange offer, and assuming the Issuer has not previously elected to terminate the
exchange offer, the Issuer will accept any and all old notes that are properly tendered and not validly withdrawn prior to 12:00 midnight, New
York City time, on the Expiration Date. The Issuer will pay the Exchange Consideration or the Total Exchange Consideration, as applicable,
promptly after
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the Expiration Date. The Company will pay cash in lieu of delivering fractional bonds. For purposes of the exchange offer, the Issuer will be
deemed to have accepted validly tendered old notes, when, as, and if the Issuer has given oral or written notice of its acceptance of the old notes
to the Exchange Agent.

In all cases, the payment of the Exchange Consideration or the Total Exchange Consideration, as applicable, for old notes that are accepted for
exchange pursuant to the exchange offer will be made only after timely receipt by the Exchange Agent of the old notes, a properly completed
and duly executed letter of transmittal and all other required documents (or of confirmation of a book-entry transfer of the old notes into the
Exchange Agent�s account at a book-entry transfer facility and the receipt of an agent�s message). The Issuer reserves the absolute right to waive
any defects or irregularities in the tender or conditions of the exchange offer (other than the conditions enumerated above under ��Conditions of
the Exchange Offer �). If any tendered old notes are not accepted for any reason, those unaccepted old notes will be returned without expense to
the tendering noteholder thereof promptly after the expiration or termination of the exchange offer.

Compliance with �Short Tendering� Rule

It is a violation of Rule 14e-4 (promulgated under the Exchange Act) for a person, directly or indirectly, to tender old notes for his own account
unless the person so tendering (a) has a net long position equal to or greater than the aggregate principal amount at maturity of the old notes
being tendered and (b) will cause such old notes to be delivered in accordance with the terms of the exchange offer. Rule 14e-4 provides a
similar restriction applicable to the tender or guarantee of a tender on behalf of another person.

A tender of old notes in the exchange offer under any of the procedures described above will constitute a binding agreement between the
tendering holder and us with respect to the exchange offer upon the terms and subject to the conditions of the exchange offer, including the
tendering holder�s acceptance of the terms and conditions of the exchange offer, as well as the tendering holder�s representation and warranty that
(a) such holder has a net long position in the old notes being tendered pursuant to the exchange offer within the meaning of Rule 14e-4 under the
Exchange Act and (b) the tender of such old notes complies with Rule 14e-4.

Withdrawal and Revocation Rights

Tenders of the old notes may be withdrawn by delivery of a written notice to the Exchange Agent, at its address listed on the back cover page of
this prospectus, at any time prior to 12:00 midnight, New York City time, on the Expiration Date. Any notice of withdrawal must (1) specify the
name of the person having deposited the old notes to be withdrawn, (2) identify the old notes to be withdrawn (including the certificate number
or numbers and principal amount of the old notes, as applicable), and (3) be signed by the noteholder in the same manner as the original
signature on the letter of transmittal by which the old notes were tendered and must be guaranteed by an eligible institution. Any questions as to
the validity, form and eligibility (including time of receipt) of notices of withdrawal will be determined by the Issuer, in its sole and absolute
discretion. The old notes so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the exchange offer. Any
old notes which have been tendered for exchange but which are withdrawn will be returned to the noteholder without cost to the noteholder as
soon as practicable after withdrawal. Properly withdrawn old notes may be re-tendered by following one of the procedures described under
��Procedures for Tendering Notes� at any time on or prior to the Expiration Date.

Dealer Managers, Exchange Agent and Information Agent

The Company has selected Citigroup Global Markets Inc. (�Citigroup Global Markets�), Deutsche Bank Securities Inc. (�Deutsche Bank�) and RBS
Securities Inc. (�RBS�) to act as the dealer managers in connection with the exchange offer and D.F. King & Co., Inc. to act as the exchange and
information agent, each of which will receive customary fees for its services. The Issuer has agreed to reimburse each of the Dealer Managers,
the Exchange Agent and the Information Agent for its respective reasonable out-of-pocket expenses and to indemnify it against certain
liabilities, including liabilities under federal securities laws and to contribute to payments that they may be required to make in respect thereof.
No fees or commissions have been or will be paid
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by the Issuer to any broker, dealer or other person, other than the Dealer Managers, the Exchange Agent and the Information Agent in
connection with the exchange offer.

Any holder that has questions concerning the terms of the exchange offer may contact the Dealer Managers at their addresses and telephone
numbers set forth on the back cover of this prospectus. Questions and requests for assistance or additional copies of this prospectus may be
directed to the Information Agent at its address and telephone number set forth on the back cover of this prospectus. Holders of old notes or new
notes may also contact their broker, dealer, custodian bank, depository, trust company or other nominee for assistance concerning the exchange
offer.

The Dealer Managers may contact holders of old notes or new notes, as applicable, regarding the exchange offer and may request brokers,
dealers, custodian banks, depositories, trust companies and other nominees to forward this prospectus and related materials to beneficial owners
of old notes. With respect to jurisdictions located outside of the United States, the exchange offer may be conducted through affiliates of the
Dealer Managers that are registered and/or licensed to conduct the exchange offer in such jurisdictions. The customary mailing and handling
expenses incurred by brokers, dealers, custodian banks, depositories, trust companies and other nominees forwarding material to their customers
will be paid by us.

The Dealer Managers and their respective affiliates have provided from time to time, and may provide in the future, commercial banking and
investment advisory services to us and our affiliates in the ordinary course of business, for which they have received and may continue to receive
customary fees and expenses. The Dealer Managers are underwriters of the new notes issued in the Shelf Offering and they or certain of their
affiliates are agents and lenders under First Huntingdon Finance Corp.�s revolving credit facility.

In the ordinary course of their businesses, the Dealer Managers or their affiliates may at any time hold long or short positions, and may trade for
their own accounts or the accounts of customers, in debt or equity securities issued or guaranteed by the Issuer, the Company and its subsidiaries
and affiliates, including any of the old notes or new notes and, to the extent that the Dealer Managers or their affiliates own old notes during the
exchange offer, they may tender such notes pursuant to the terms of the exchange offer. The Dealer Managers and their affiliates may from time
to time in the future engage in future transactions with the Issuer, the Company and its subsidiaries and affiliates and provide services to them in
the ordinary course of their respective businesses

In connection with this exchange offer or otherwise, the Dealer Managers may purchase and sell old notes or new notes in the open market.
These transactions may include covering transactions and stabilizing transactions. Any of these transactions may have the effect of preventing or
retarding a decline in the market prices of the old notes and/or the new notes. They may also cause the prices of the old notes and/or new notes
to be higher than the prices that otherwise would exist in the open market in the absence of these transactions. The Dealer Managers may
conduct these transactions in the over-the-counter market or otherwise. If the Dealer Managers commence any of these transactions, they may
discontinue them at any time.

Fees and Expenses

Fees and expenses in connection with the exchange offer, if all outstanding amounts are tendered and accepted, are estimated to be
approximately $2.23 million, including SEC filing fees and the fees of the Exchange agent, the Dealer Managers, the Information agent, the
financial printer, counsel, accountants and other professionals.

Appraisal Rights

There are no dissenter�s rights or appraisal rights with respect to the exchange offer .

Regulatory Approvals

The Issuer may not complete the exchange offer until the registration statement, of which this prospectus is a part, is declared effective by the
SEC. We are not aware of any other material regulatory approvals necessary to complete the exchange offer.
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DESCRIPTION OF THE NEW NOTES

The new notes will be issued under an indenture (the �Base Indenture�), dated as of February 7, 2012, among Toll Brothers Finance, as issuer, the
guarantors named therein, including Toll Brothers, Inc. (collectively, the �Guarantors�) and The Bank of New York Mellon as trustee (the
�Trustee�), as amended and supplemented by the resolutions dated January 31, 2012 authorizing the Senior Notes (together with the Base
Indenture, the �Indenture�). The statements under this caption relating to the new notes and the Indenture are brief summaries only, are not
complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the Indenture and the new notes. This
description of the new notes contains definitions of terms, including those defined under the caption �� Definitions.� Capitalized terms that are used
but not otherwise defined herein have the meanings assigned to them in the Indenture.

As used in this �Description of the New Notes� section, all references to �we,� �us,� �our� and all similar references are to Toll Brothers Finance.
References to �Senior Notes� in this section are references to the 5.875% Senior Notes due 2022 offered hereby as well as the notes issued
pursuant to the Shelf Offering referenced below under �Further Issues.�

General

The Senior Notes will mature on February 15, 2022. Interest on the Senior Notes will accrue at a rate of 5.875% per annum, will be computed on
the basis of a 360-day year of twelve 30-day months and will be payable semi-annually in arrears on each February 15 and August 15 (each an
�Interest Payment Date�), commencing August 15, 2012. Interest will accrue from the date it was most recently paid. We will pay interest to the
persons in whose names the Senior Notes are registered at the close of business on February 1 or August 1, as the case may be, before any
Interest Payment Date. If any Interest Payment Date or maturity date of any of the Senior Notes is not a business day at any place of payment,
then payment of principal, premium, if any, and interest need not be made at such place of payment on that date but may be made on the next
succeeding business day at that place of payment, and no interest will accrue on the amount payable for the period from and after such Interest
Payment Date or maturity date, as the case may be.

The Senior Notes will not be entitled to the benefit of any sinking fund provisions.

We expect that payments of principal, premium, if any, and interest to owners of beneficial interests in global notes will be made in accordance
with the procedures of The Depository Trust Company (�DTC�) and its participants in effect from time to time. DTC will act as the depositary for
the global notes.

The Senior Notes will be issued only in fully registered form without coupons, in denominations of $2,000 and integral multiples of $1,000 in
excess thereof. The notes will initially be represented by one or more global notes in book-entry form. See �� Global Notes and Book Entry
System.�

The principal of, premium, if any, and interest on the notes will be payable, and, subject to the restrictions on transfer described herein, the
Senior Notes may be surrendered for registration of transfer or exchange, at the office or agency maintained by us for that purpose; provided that
payments of interest may be made at our option by check mailed to the address of the persons entitled thereto or by transfer to an account
maintained by the payee with a bank located in the United States. The office or agency initially maintained by us for the foregoing purposes will
be the office of the Trustee. No service charge will be made for any registration of transfer or exchange of the Senior Notes, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.

The Indenture does not limit the amount of indebtedness that Toll Brothers Finance, Toll Brothers, Inc. or any of Toll Brothers, Inc.�s
subsidiaries may issue. The Indenture provides only limited protection against significant corporate events that could adversely affect
investments in the Senior Notes.
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We expect that interests in the global notes will trade in DTC�s Same-Day Funds Settlement System and secondary market trading activity in
these interests will therefore be required by DTC to settle in immediately available funds.

We currently do not intend to list the Senior Notes on any securities exchange.

Ranking

The Senior Notes will be unsecured and unsubordinated obligations of Toll Brothers Finance. The Senior Notes will rank equally and ratably
with the other unsecured and unsubordinated indebtedness of Toll Brothers Finance, including, without limitation, the approximately $140
million aggregate principal amount of 6.875% Senior Notes due 2012, the approximately $142 million aggregate principal amount of 5.95%
Senior Notes due 2013, the approximately $268 million aggregate principal amount of 4.95% Senior Notes due 2014, the $300 million aggregate
principal amount of 5.15% Senior Notes due 2015, the $400 million aggregate principal amount of 8.910% Senior Notes due 2017 and the $250
million aggregate principal amount of 6.750% Senior Notes due 2019, and any indebtedness arising from Toll Brothers Finance�s guarantee of
the Revolving Credit Facility. If the anticipated Exchange Offer is consummated, the outstanding principal amounts of 6.875% Senior Notes due
2012 and 5.95% Senior Notes due 2013 will be replaced by Senior Notes. As of October 31, 2011, the aggregate outstanding amount of
unsecured and unsubordinated indebtedness of Toll Brothers Finance was approximately $1.5 billion.

Guarantees

Toll Brothers, Inc. conducts its operations through its subsidiaries and, therefore, it is primarily dependent on the earnings and cash flows of its
subsidiaries to meet its debt service obligations. Any right Toll Brothers Finance, Toll Brothers, Inc. or Toll Brothers, Inc.�s creditors have to
participate in the assets of any of Toll Brothers, Inc.�s subsidiaries upon any liquidation or reorganization of any such subsidiary will be subject
to the prior claims of that subsidiary�s creditors, including trade creditors. Accordingly, the Senior Notes will be structurally subordinated to the
prior claims of creditors of Toll Brothers, Inc.�s subsidiaries other than Toll Brothers Finance. The Senior Notes will, however, have the benefit
of the guarantees (each, a �Guarantee� and collectively, the �Guarantees�) from Toll Brothers, Inc. and all of Toll Brothers, Inc.�s subsidiaries that are
guarantors under our revolving credit facility. (each, a �Guarantor� and collectively, the �Guarantors�). The Senior Notes and the Guarantee of Toll
Brothers, Inc. will be structurally subordinated to the prior claims of creditors of non-guarantor subsidiaries of Toll Brothers, Inc., including
trade creditors, the aggregate amount of which, at October 31, 2011, was approximately $291.5 million.

Payment of principal of, premium, if any, and interest on the Senior Notes will be fully and unconditionally guaranteed, jointly and severally, on
a senior basis by each of the Guarantors. Each Guarantee will be a full and unconditional unsecured senior obligation of the Guarantor issuing
such Guarantee, ranking equal in right of payment with all existing and future debt of the Guarantor that is pari passu with the Guarantee
including, without limitation, any indebtedness arising from the Guarantor�s guarantees of Toll Brothers Finance�s 6.875% Senior Notes due
2012, 5.95% Senior Notes due 2013, 4.95% Senior Notes due 2014, 5.15% Senior Notes due 2015, 8.910% Senior Notes due 2017, 6.750%
Senior Notes due 2019 and the Revolving Credit Facility. Each Guarantee from a Guarantor will be effectively subordinated to the secured debt
of that Guarantor. At October 31, 2011, the Guarantors had approximately $62.0 million aggregate principal amount of such secured
indebtedness, principally in the form of purchase money mortgages on certain of their respective real property.

The Indenture provides that, in the event any Guarantee would constitute or result in a fraudulent conveyance in violation of applicable federal
law or other similar law of any relevant jurisdiction, the liability of the Guarantor under such Guarantee will be reduced to the maximum
amount, after giving effect to all other contingent and fixed liabilities of such Guarantor and after giving effect to certain collections from or
payments made by or on behalf of any other Guarantor, permissible under the applicable federal law or other similar law.
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Toll Brothers, Inc.�s subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due
pursuant to the Senior Notes or to make any funds available therefor, whether by dividends, loans or other payments, other than if and as
expressly provided in the Guarantees. The payment of dividends and the making of loans and advances to Toll Brothers, Inc. by its subsidiaries
are subject to contractual, statutory or regulatory restrictions, are contingent upon the earnings of those subsidiaries and are subject to various
business considerations.

The Indenture provides that any subsidiary of Toll Brothers, Inc. that provides a guarantee of the Bank Credit Facility will guarantee the Senior
Notes. The Indenture further provides that any Guarantor other than Toll Brothers, Inc. may be released from its Guarantee so long as each of
the following conditions is satisfied: (1) no Default or Event of Default exists or would result from release of such Guarantee, (2) the Guarantor
being released has Consolidated Net Worth of less than 5% of Toll Brothers, Inc.�s Consolidated Net Worth as of the end of the most recent fiscal
quarter, (3) the Guarantors released from their Guarantees in any year end period comprise in the aggregate less than 10% (or 15% if and to the
extent necessary to permit the cure of a Default) of Toll Brothers, Inc.�s Consolidated Net Worth as of the end of the most recent fiscal quarter,
(4) such release would not have a material adverse effect on the homebuilding business of Toll Brothers, Inc. and its subsidiaries and (5) the
Guarantor is released from its guaranty(ees) under the Revolving Credit Facility. In addition, if there are no guarantors under the Revolving
Credit Facility, Guarantors under the Indenture, other than Toll Brothers, Inc., will be released from their Guarantees.

Further Issues

On January 31, 2012, the Issuer announced the pricing of a shelf offering (the �Shelf Offering�) of $300 million aggregate principal amount of its
5.875% Senior Notes due 2022, which notes will be guaranteed by the Guarantors. The new notes offered in the exchange offer will form part of
the same series securities offered in the Shelf Offering. Completion of the Shelf Offering, which is scheduled to close on February 7, 2012, is an
unwaivable condition to the exchange offer.

We reserve the right, from time to time without the consent of holders of the Senior Notes, to issue additional Senior Notes on terms and
conditions identical to those of the Senior Notes, which additional notes shall increase the aggregate principal amount of, and shall be
consolidated and form a single series with, the Senior Notes offered hereby.

Nothing contained in this prospectus shall constitute an offering of the Senior Notes pursuant to the Shelf Offering.

Optional Redemption

Prior to November 15, 2021, we may, at our option, redeem the Senior Notes in whole at any time or in part from time to time, on at least 30 but
not more than 60 days� prior notice, at a redemption price equal to the greater of:

� 100% of the principal amount of the Senior Notes being redeemed, and

� the present value of the Remaining Scheduled Payments on the Senior Notes being redeemed on the redemption date, discounted to
the date of redemption, on a semiannual basis, at the Treasury Rate plus 50 basis points.

We will also pay accrued interest on the Senior Notes to the date of redemption. In determining the redemption price and accrued interest,
interest will be calculated on the basis of a 360-day year consisting of twelve 30-day months
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On and after November 15, 2021, the Senior Notes are redeemable at our option, in whole at any time or in part from time to time, at a
redemption price equal to 100% of the principal amount of the Senior Notes to be redeemed, plus accrued and unpaid interest on the principal
amount of the Senior Notes being redeemed to the redemption date.

If money sufficient to pay the redemption price of and accrued interest on the Senior Notes to be redeemed is deposited with the Trustee on or
before the redemption date, on and after the redemption date interest will cease to accrue on the Senior Notes (or such portions thereof) called
for redemption and such Senior Notes will cease to be outstanding.

In determining whether to redeem the Senior Notes, we will generally consider one or more of the following factors:

� prevailing interest rates;

� available cash; and

� other business considerations.
�Comparable Treasury Issue� means, with respect to the Senior Notes, the United States Treasury security selected by the Reference Treasury
Dealer as having a maturity comparable to the remaining term of the Senior Notes to be redeemed that would be utilized, at the time of selection
and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining
term of such Senior Notes.

�Comparable Treasury Price� means, with respect to any redemption date, (1) the average of the bid and asked prices for the Comparable Treasury
Issue (expressed in each case as a percentage of its principal amount) on the third business day preceding such redemption date, as set forth in
the daily statistical release (or any successor release) published by the Federal Reserve Bank of New York and designated �Composite 3:30 p.m.
Quotations for U.S. Government Securities� or (2) if such release (or any successor release) is not published or does not contain such price on
such business day, (A) the average of the Reference Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest
such Reference Treasury Dealer Quotations, or (B) if the Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the
average of all such quotations.

�Reference Treasury Dealer� means (A) Citigroup Global Markets Inc., Deutsche Bank Securities Inc. RBS Securities Inc. and SunTrust Robinson
Humphrey Inc. (or their respective affiliates which are Primary Treasury Dealers), and any successor; provided, however, that if any of the
foregoing shall cease to be a primary U.S. Government securities dealer in New York City (a �Primary Treasury Dealer�), we will substitute
therefor another Primary Treasury Dealer; and (B) any other Primary Treasury Dealer(s) selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal
amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 5:00 p.m. on the third business day preceding such redemption
date.

�Remaining Scheduled Payments� means, with respect to any Senior Notes, the remaining scheduled payments of the principal thereof to be
redeemed and interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such
redemption date is not an interest payment date with respect to such Senior Note, the amount of the next succeeding scheduled interest payment
thereon will be reduced by the amount of interest accrued thereon to such redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.
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Certain Covenants

Restrictions on Secured Debt. The Indenture provides that Toll Brothers Finance and Toll Brothers, Inc. will not, and will not cause or permit a
Restricted Subsidiary to, create, incur, assume or guarantee any Secured Debt unless the Senior Notes will be secured equally and ratably with
(or prior to) such Secured Debt, with certain exceptions. This restriction does not prohibit the creation, incurrence, assumption or guarantee of
Secured Debt that is secured by:

(1) Security Interests in model homes, homes held for sale, homes that are under contract for sale, contracts for the sale of homes, land
(improved or unimproved), manufacturing plants, warehouses or office buildings and fixtures and equipment located thereat or thereon;

(2) Security Interests in property at the time of its acquisition by Toll Brothers Finance, Toll Brothers, Inc. or a Restricted Subsidiary, including
Capitalized Lease Obligations, which Security Interests secure obligations assumed by Toll Brothers Finance, Toll Brothers, Inc. or a Restricted
Subsidiary, or in the property of a corporation or other entity at the time it is merged into or consolidated with Toll Brothers Finance, Toll
Brothers, Inc. or a Restricted Subsidiary (other than Secured Debt created in contemplation of the acquisition of such property or the
consummation of such a merger or where the Security Interest attaches to or affects the property of Toll Brothers Finance, Toll Brothers, Inc. or
a Restricted Subsidiary prior to such transaction);

(3) Security Interests arising from conditional sales agreements or title retention agreements with respect to property acquired by Toll Brothers
Finance, Toll Brothers, Inc. or a Restricted Subsidiary;

(4) Security Interests incurred in connection with pollution control, industrial revenue, water, sewage or any similar item; and

(5) Security Interests securing Indebtedness of a Restricted Subsidiary owing to Toll Brothers Finance, Toll Brothers, Inc. or to another
Restricted Subsidiary that is wholly-owned (directly or indirectly) by Toll Brothers, Inc. or Security Interests securing Toll Brothers Finance
Indebtedness owing to a Guarantor.

Additionally, such permitted Secured Debt includes any amendment, restatement, supplement, renewal, replacement, extension or refunding, in
whole or in part, of Secured Debt permitted at the time of the original incurrence thereof.

In addition, Toll Brothers Finance and the Guarantors may create, incur, assume or guarantee Secured Debt, without equally and ratably securing
the Senior Notes, if immediately thereafter the sum of (1) the aggregate principal amount of all Secured Debt outstanding (excluding Secured
Debt permitted under clauses (1) through (5) above and any Secured Debt in relation to which the Senior Notes have been equally and ratably
secured) and (2) all Attributable Debt (as defined below) in respect of Sale and Lease-back Transactions (as defined below) (excluding
Attributable Debt in respect of Sale and Lease-back Transactions as to which the provisions of clauses (1) through (3) described under
�Restrictions on Sale and Lease-back Transactions� have been complied with) as of the date of determination would not exceed 20% of
Consolidated Net Tangible Assets.

The provisions described above with respect to limitations on Secured Debt are not applicable to Non-Recourse Indebtedness by virtue of the
definition of Secured Debt, and will not restrict or limit Toll Brothers Finance�s or any Guarantors� ability to create, incur, assume or guarantee
any unsecured Indebtedness, or the ability of any subsidiary which is not a Restricted Subsidiary to create, incur, assume or guarantee any
secured or unsecured Indebtedness.

Restrictions on Sale and Lease-Back Transactions. The Indenture provides that Toll Brothers Finance and Toll Brothers, Inc. will not, and will
not permit any Restricted Subsidiary to, enter into any Sale and Lease-back Transaction, unless:

(1) notice is promptly given to the Trustee of the Sale and Lease-back Transaction;
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(2) fair value is received by Toll Brothers Finance, Toll Brothers, Inc. or the relevant Restricted Subsidiary for the property sold (as determined
in good faith by Toll Brothers, Inc. communicated in writing to the Trustee); and

(3) Toll Brothers Finance, Toll Brothers, Inc. or a Restricted Subsidiary, within 365 days after the completion of the Sale and Lease-back
Transaction, applies, or enters into a definitive agreement to apply within such 365-day period, an amount equal to the net proceeds of such Sale
and Lease-back Transaction:

� to the redemption, repayment or retirement of (a) senior notes of any series under the Existing Indentures (including the
cancellation by the Trustee of any senior notes of any series delivered by Toll Brothers Finance to the Trustee),
(b) Indebtedness of ours that ranks equally with the Senior Notes, including under the Bank Credit Facility, or
(c) Indebtedness of any Guarantor that ranks equally with the Guarantee of such Guarantor, and/or

� to the purchase by Toll Brothers Finance, Toll Brothers, Inc. or any Restricted Subsidiary of property used in their respective trade or
businesses.

This provision will not apply to a Sale and Lease-back Transaction that relates to a sale of a property that occurs within 180 days from the later
of (x) the date of acquisition of the property by Toll Brothers Finance, Toll Brothers, Inc. or a Restricted Subsidiary, (y) the date of the
completion of construction of that property or (z) the date of commencement of full operations on that property. In addition, Toll Brothers
Finance and the Guarantors may, without complying with the above restrictions, enter into a Sale and Lease-back Transaction if immediately
thereafter the sum of (1) the aggregate principal amount of all Secured Debt outstanding (excluding Secured Debt permitted under clauses
(1) through (5) described in �Restrictions on Secured Debt� above and any Secured Debt in relation to which the Senior Notes have been equally
and ratably secured) and (2) all Attributable Debt in respect of Sale and Lease-back Transactions (excluding Attributable Debt in respect of Sale
and Lease-back Transactions as to which the provisions of clauses (1) through (3) above have been complied with) as of the date of
determination would not exceed 20% of Consolidated Net Tangible Assets.

Change of Control Repurchase Event

If a change of control repurchase event occurs, unless we have exercised our right to redeem the Senior Notes as described above, we will make
an offer to each holder of Senior Notes to repurchase all or any part (in amounts of $2,000 or in integral multiples of $1,000 in excess thereof) of
that holder�s Senior Notes at a repurchase price in cash equal to 101% of the aggregate principal amount of Senior Notes repurchased plus any
accrued and unpaid interest on the Senior Notes repurchased to the date of purchase. Within 30 days following any change of control repurchase
event or, at our option, prior to any change of control, but after the public announcement of the change of control, we will mail a notice to each
holder, with a copy to the Trustee, describing the transaction or transactions that constitute or may constitute the change of control repurchase
event and offering to repurchase Senior Notes on the payment date specified in the notice, which date will be no earlier than 30 days and no later
than 60 days from the date such notice is mailed. The notice shall, if mailed prior to the date of consummation of the change of control, state that
the offer to purchase is conditioned on the change of control repurchase event occurring on or prior to the payment date specified in the notice.
We will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations under the Exchange
Act to the extent those laws and regulations are applicable in connection with the repurchase of the Senior Notes as a result of a change of
control repurchase event. To the extent that the provisions of any securities laws or regulations conflict with the change of control repurchase
event provisions of the Senior Notes, we will comply with the applicable securities laws and regulations and will not be deemed to have
breached our obligations under the change of control repurchase event provisions of the Senior Notes by virtue of such conflict.
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On the change of control repurchase event payment date, we will, to the extent lawful:

1. accept for payment all Senior Notes or portions of Senior Notes properly tendered pursuant to our offer;

2. deposit with the paying agent an amount equal to the aggregate purchase price in respect of all Senior Notes or portions of Senior Notes
properly tendered; and

3. deliver or cause to be delivered to the Trustee the Senior Notes properly accepted, together with an officers� certificate stating the aggregate
principal amount of Senior Notes being purchased by us.

The paying agent will promptly mail to each holder of Senior Notes properly tendered the purchase price for the Senior Notes, and the Trustee
will promptly authenticate and mail (or cause to be transferred by book-entry) to each holder a new Senior Note equal in principal amount to any
unpurchased portion of any Senior Notes surrendered; provided that each new Senior Note will be in a principal amount of $2,000 or an integral
multiple of $1,000.

We will not be required to make an offer to repurchase the Senior Notes upon a change of control repurchase event if a third party makes such
an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all
Senior Notes properly tendered and not withdrawn under its offer.

The term �below investment grade rating event� means the Senior Notes are rated below investment grade (defined below) by all three rating
agencies on any date from the date of the public notice of an arrangement that could result in a change of control until the end of the 60-day
period following public notice of the occurrence of a change of control (which period shall be extended so long as the rating of the Senior Notes
is under publicly announced consideration for possible downgrade by any of the rating agencies); provided that a below investment grade rating
event otherwise arising by virtue of a particular reduction in rating shall not be deemed to have occurred in respect of a particular change of
control (and thus shall not be deemed a below investment grade rating event for purposes of the definition of change of control repurchase event)
if the rating agencies making the reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or
inform the trustee in writing at our request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or
arising as a result of, or in respect of, the applicable change of control (whether or not the applicable change of control shall have occurred at the
time of the below investment grade rating event).

The term �change of control� means the consummation of any transaction (including, without limitation, any merger or consolidation) the result of
which is that any �person� (as that term is used in Section 13(d)(3) of the Exchange Act) becomes the beneficial owner, directly or indirectly, of
more than 50% of Toll Brothers, Inc.�s voting stock (defined below), measured by voting power rather than number of shares. Notwithstanding
the foregoing, a transaction will not be deemed to involve a change of control if (1) Toll Brothers Inc. becomes a wholly owned subsidiary of a
holding company and (2) the holders of the voting stock of such holding company immediately following that transaction are substantially the
same as the holders of our voting stock immediately prior to that transaction.

The term �change of control repurchase event� means the occurrence of both a change of control and a below investment grade rating event.

The term �Fitch� means Fitch Ratings.

The term �investment grade� means a rating of Baa3 or better by Moody�s (or its equivalent under any successor rating categories of Moody�s); a
rating of BBB-or better by Fitch (or its equivalent under any successor rating categories of Fitch); a rating of BBB- or better by S&P (or its
equivalent under any successor rating categories of S&P); and the equivalent investment grade credit rating from any additional rating agency
(defined below) or rating agencies selected by us.

The term �Moody�s� means Moody�s Investors Service, Inc.
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The term �rating agency� means (1) each of Moody�s, Fitch and S&P; and (2) if any of Moody�s, Fitch or S&P ceases to rate the Senior Notes or
fails to make a rating of the Senior Notes publicly available (for reasons outside of our control), a �nationally recognized statistical rating
organization� within the meaning of Rule 15c3-1(c)(2)(vi)(F) under the Exchange Act, selected by us (as certified by a resolution of our board of
directors) as a replacement agency for Moody�s, Fitch or S&P, or all three, as the case may be.

The term �S&P� means Standard & Poor�s Ratings Services, a division of The McGraw-Hill Companies, Inc.

The term �voting stock� of any specified �person� (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date means the capital
stock of such person that is at the time entitled to vote generally in the election of the board of directors of such person.

Definitions

�Attributable Debt� means, with respect to a Sale and Lease-back Transaction, the present value (discounted at the weighted average effective
interest cost per annum of the outstanding senior notes of all series issued by Toll Brothers Finance, compounded semiannually) of the
obligation of the lessee for rental payments during the remaining term of the lease included in such transaction, including any period for which
such lease has been extended or may, at the option of the lessor, be extended or, if earlier, until the earliest date on which the lessee may
terminate such lease upon payment of a penalty (in which case the obligation of the lessee for rental payments shall include such penalty), after
excluding all amounts required to be paid on account of maintenance and repairs, insurance, taxes, assessments, water and utility rates and
similar charges.

�Consolidated Net Tangible Assets� means the total amount of assets which would be included on a combined balance sheet of us and the
Guarantors under accounting principles generally accepted in the United States (less applicable reserves and other properly deductible items)
after deducting therefrom:

(1) all short-term liabilities, except for liabilities payable by their terms more than one year from the date of determination (or renewable or
extendible at the option of the obligor for a period ending more than one year after such date) and liabilities in respect of retiree benefits other
than pensions for which the Restricted Subsidiaries are required to accrue pursuant to Statement of Financial Accounting Standards No. 106;

(2) investments in subsidiaries that are not Restricted Subsidiaries; and

(3) all goodwill, trade names, trademarks, patents, unamortized debt discount, unamortized expense incurred in the issuance of debt and other
tangible assets.

�Consolidated Net Worth� of any person means the consolidated stockholders� equity of the person determined in accordance with accounting
principles generally accepted in the United States.

�Existing Indentures� means (1) the Indenture dated as of November 22, 2002, among Toll Brothers Finance, the guarantors named therein and
The Bank of New York Mellon (as successor to J.P. Morgan Trust Company, National Association), as trustee, as amended and supplemented
by the First Supplemental Indenture through the Seventeenth Supplemental Indenture and as further amended and supplemented and (2) the
Indenture dated as of April 20, 2009, among Toll Brothers Finance, the guarantors named therein and The Bank of New York Mellon, as trustee,
as amended and supplemented by the resolutions dated as of April 20, 2009 authorizing the 8.910% Senior Notes due 2017 and the resolutions
dated September 22, 2009 authorizing the 6.750% Senior Notes due 2019.

�Indebtedness� means (1) any liability of any person (A) for borrowed money, (B) evidenced by a bond, note, debenture or similar instrument
(including a purchase money obligation) given in connection with the acquisition of any businesses, properties or assets of any kind (other than a
trade payable or a current liability
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arising in the ordinary course of business), (C) for the payment of money relating to a Capitalized Lease Obligation or (D) for all Redeemable
Capital Stock valued at the greater of its voluntary or involuntary liquidation preference plus accrued and unpaid dividends; (2) any liability of
others described in the preceding clause (1) that such person has guaranteed or that is otherwise its legal liability; (3) all Indebtedness referred to
in (but not excluded from) clauses (1) and (2) above of other persons and all dividends of other persons, the payment of which is secured by (or
for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Security Interest upon or in
property (including, without limitation, accounts and contract rights) owned by such person, even though such person has not assumed or
become liable for the payment of such Indebtedness; and (4) any amendment, supplement, modification, deferral, renewal, extension or
refunding of any liability of the types referred to in clauses (1), (2) and (3) above.

�Non-Recourse Indebtedness� means Indebtedness or other obligations secured by a lien on property to the extent that the liability for the
Indebtedness or other obligations is limited to the security of the property without liability on the part of Toll Brothers, Inc., Toll Brothers
Finance or any Restricted Subsidiary (other than the Restricted Subsidiary which holds title to the property) for any deficiency.

�Redeemable Capital Stock� means any capital stock of Toll Brothers Finance, Toll Brothers, Inc. or any subsidiary of Toll Brothers, Inc. that,
either by its terms, by the terms of any security into which it is convertible or exchangeable or otherwise, (1) is or upon the happening of an
event or passage of time would be required to be redeemed on or prior to the final stated maturity of the Senior Notes or (2) is redeemable at the
option of the holder thereof at any time prior to such final stated maturity or (3) is convertible into or exchangeable for debt securities at any
time prior to such final stated maturity.

�Restricted Subsidiary� means any Guarantor other than Toll Brothers, Inc.

�Revolving Credit Facility� means the Credit Agreement by and among First Huntingdon Finance Corp., Toll Brothers, Inc. and the Lenders
named therein dated October 22, 2010, and any related documents (including, without limitation, any guarantees or security documents), as such
agreements (and such related documents) may be amended, restated, supplemented, renewed, replaced by the existing lenders or by successors
or otherwise modified from time to time, including any agreement(s) extending the maturity of or refinancing or refunding all or any portion of
the indebtedness or increasing the amount to be borrowed under such agreement(s) or any successor agreement(s), whether or not by or among
the same parties.

�Sale and Lease-back Transaction� means a sale or transfer made by Toll Brothers Finance, Toll Brothers, Inc. or a Restricted Subsidiary (except a
sale or transfer made to Toll Brothers Finance, Toll Brothers, Inc. or another Restricted Subsidiary) of any property which is either (a) a
manufacturing facility, office building or warehouse whose book value equals or exceeds 1% of Consolidated Net Tangible Assets as of the date
of determination or (b) another property (not including a model home) which exceeds 5% of Consolidated Net Tangible Assets as of the date of
determination, if such sale or transfer is made with the agreement, commitment or intention of leasing such property to Toll Brothers Finance,
Toll Brothers, Inc. or a Restricted Subsidiary for more than a three-year term.

�Secured Debt� means any Indebtedness which is secured by (1) a Security Interest in any of the property of Toll Brothers Finance, Toll Brothers,
Inc. or any Restricted Subsidiary or (2) a Security Interest in shares of stock owned directly or indirectly by Toll Brothers Finance, Toll
Brothers, Inc. or a Restricted Subsidiary in a corporation or in equity interests owned by Toll Brothers Finance, Toll Brothers, Inc. or a
Restricted Subsidiary in a partnership or other entity not organized as a corporation or in Toll Brothers, Inc.�s rights or the rights of a Restricted
Subsidiary in respect of Indebtedness of a corporation, partnership or other entity in which Toll Brothers Finance, Toll Brothers, Inc. or a
Restricted Subsidiary has an equity interest; provided that �Secured Debt� shall not include Non-Recourse Indebtedness, as such categories of
assets are determined in accordance with accounting principles generally accepted in the United States. The securing in the foregoing manner of
any such Indebtedness which immediately prior thereto was not Secured Debt shall be deemed to be the creation of Secured Debt at the time
security is given.
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�Security Interests� means any mortgage, pledge, lien, encumbrance or other security interest which secures the payment or performance of an
obligation.

�Significant Subsidiary� means any Subsidiary (1) whose revenues exceed 10% of Toll Brothers, Inc.�s total revenues, in each case for the most
recent fiscal year, or (2) whose net worth exceeds 10% of Toll Brothers, Inc.�s total stockholders� equity, in each case as of the end of the most
recent fiscal year.

�Subsidiary� means any person of which Toll Brothers, Inc., at the time of determination by Toll Brothers, Inc., directly and/or indirectly through
one or more Subsidiaries, owns more than 50% of the shares of Voting Stock.

�Voting Stock� means any class or classes of capital stock pursuant to which the holders thereof have the general voting power under ordinary
circumstances to elect at least a majority of the board of directors, managers or trustees of any person (irrespective of whether or not, at the time,
stock of any other class or classes shall have, or might have, voting power by reason of the happening of any contingency).

Consolidation, Merger and Sale of Assets

Neither Toll Brothers Finance nor any of the Guarantors will consolidate with or merge with or into or sell, assign, transfer or lease all or
substantially all of its assets to another person unless:

(1) such person is a corporation, in the case of Toll Brothers Finance or Toll Brothers, Inc., or any other legal entity in the case of any other
Guarantor, organized under the laws of the United States of America or any state thereof;

(2) such person assumes by supplemental indenture, in a form reasonably satisfactory to the Trustee, all the obligations of Toll Brothers Finance
or such Guarantor, as the case may be, relating to the Senior Notes or, the Guarantee, as the case may be, and the Indenture; and

(3) immediately after the transaction no Default or Event of Default exists; provided that this clause (3) will not restrict or be applicable to a
consolidation, merger, sale, assignment, transfer or lease of a Guarantor with or into Toll Brothers Finance, Toll Brothers, Inc. or another
Subsidiary that is, or concurrently with the completion of such consolidation, merger, sale, assignment, transfer, or lease becomes, a Guarantor.

Upon any such consolidation, merger, sale, assignment or transfer (including any merger, sale, assignment, transfer or consolidation described in
the proviso at the end of the immediately preceding clause), the successor corporation or legal entity, as applicable, will be substituted for Toll
Brothers Finance or such Guarantor, as applicable, under the Indenture. The successor may then exercise every power and right of Toll Brothers
Finance or such Guarantor, as applicable, under the Indenture, and Toll Brothers Finance or such Guarantor, as applicable, will be released from
all of its respective liabilities and obligations in respect of the Senior Notes or the Guarantee, as applicable, and the Indenture. If Toll Brothers
Finance or any Guarantor leases all or substantially all of its assets, the lessee will be the successor to Toll Brothers Finance or such Guarantor,
as applicable, and may exercise every power and right of Toll Brothers Finance or such Guarantor, as the case may be, under the Indenture, but
Toll Brothers Finance or such Guarantor, as the case may be, will not be released from its respective obligations to pay the principal of and
premium, if any, and interest, if any, on the Senior Notes.

Events of Default

Each of the following is an Event of Default with respect to the Senior Notes under the Indenture:

(1) the failure by Toll Brothers Finance or a Guarantor to pay interest on the Senior Notes when the same becomes due and payable and the
continuance of any such failure for a period of 30 days;
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(2) the failure by Toll Brothers Finance or a Guarantor to pay the principal of the Senior Notes when the same becomes due and payable at
maturity, upon acceleration or otherwise;

(3) the failure by Toll Brothers Finance, Toll Brothers, Inc. or any Guarantor which is a Significant Subsidiary to comply with any of its
agreements or covenants in, or provisions of, the Senior Notes, the Guarantees (as they relate to the Senior Notes) or the Indenture (as they relate
to the Senior Notes), other than a failure specifically dealt with elsewhere in the Indenture, and such failure shall not have been remedied within
60 days after receipt of written notice of such failure by Toll Brothers Finance and Toll Brothers, Inc. from the Trustee or by Toll Brothers
Finance, Toll Brothers, Inc. and the Trustee from the holders of at least 25% in aggregate principal amount of the then outstanding Senior Notes;

(4) any default under an instrument evidencing or securing any of Toll Brothers Finance�s Indebtedness or the Indebtedness of any Guarantor
(other than Non-Recourse Indebtedness) aggregating $10,000,000 or more in aggregate principal amount, resulting in the acceleration of such
Indebtedness, or due to the failure to pay such Indebtedness at maturity upon acceleration or otherwise;

(5) any Guarantee with respect to the Senior Notes by Toll Brothers, Inc. or a Guarantor that is a Significant Subsidiary shall for any reason
cease to be, or be asserted in writing by Toll Brothers, Inc. or such Guarantor or Toll Brothers Finance, as applicable, not to be, in full force and
effect and enforceable in accordance with its terms (other than by reason of the termination of the Indenture or the release or discharge of any
such Guarantee in accordance with the terms of the Indenture); provided, however, that if Toll Brothers, Inc. or such Guarantor or Toll Brothers
Finance, as applicable, asserts in writing that such Guarantee is not in full force and effect and enforceable in accordance with its terms, such
assertion shall not constitute an Event of Default for purposes of this paragraph if (A) such written assertion is accompanied by an opinion of
counsel of each of Toll Brothers Finance, Toll Brothers, Inc. and such Guarantor to the effect that, as a matter of law, the defect or defects
rendering such Guarantee unenforceable can be remedied within 10 days of the date of such assertion, (B) each of Toll Brothers Finance and
Toll Brothers, Inc. delivers an officers� certificate to the effect that Toll Brothers, Inc., such Guarantor or Toll Brothers Finance, as applicable,
represents that such defect or defects shall be so remedied within such 10-day period, and (C) such defect or defects are in fact so remedied
within such 10-day period; and

(6) certain events of bankruptcy, insolvency or reorganization involving us, Toll Brothers, Inc. or any Significant Subsidiary.

We may cure any Event of Default that relates exclusively to a Guarantor other than Toll Brothers, Inc. to the extent such Guarantor is released
from its Guarantee to the extent permitted by the provisions of the Indenture.

The Indenture provides that if an Event of Default (other than an Event of Default described in clause (6) above) shall have occurred and be
continuing, either the Trustee by notice to Toll Brothers Finance and Toll Brothers, Inc., or the holders of at least 25% in aggregate principal
amount of Senior Notes then outstanding by notice to Toll Brothers Finance, Toll Brothers, Inc. and the Trustee, may declare the principal
amount of all the Senior Notes and interest, if any, accrued thereon to be due and payable immediately. If an Event of Default with respect to
Toll Brothers Finance, Toll Brothers, Inc. or any Significant Subsidiary specified in clause (6) above occurs, all amounts due and payable on the
Senior Notes will become and be immediately due and payable without any declaration, notice or other act on the part of the Trustee, Toll
Brothers Finance, Toll Brothers, Inc. or any holder. Holders of a majority in principal amount of the then outstanding Senior Notes may rescind
an acceleration with respect to the Senior Notes and its consequence (except an acceleration due to nonpayment of principal or interest on the
Senior Notes) if the rescission would not conflict with any judgment or decree and if all past Events of Default have been cured or waived.

No such rescission shall extend to or shall affect any subsequent Event of Default, or shall impair any right or power consequent thereon.
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The Trustee, subject to the duty of the Trustee during default to act with the required standard of care, will be entitled to be indemnified by the
holders of the Senior Notes before proceeding to exercise any right or power under the Indenture at the request of the holders of the Senior
Notes. The Indenture also provides that the holders of a majority in principal amount of the outstanding Senior Notes may direct the time,
method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the
Trustee.

No holder of Senior Notes will have any right to institute any proceeding with respect to the Indenture or pursue any remedy thereunder, unless:
(1) the holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to the Senior Notes, (2) the
holders of at least 25% in aggregate principal amount of the outstanding Senior Notes shall have made written request, and offered indemnity
satisfactory to the Trustee against any loss, liability or expense to the Trustee to pursue the remedy, (3) the Trustee shall have failed to comply
with the request for 60 days after its receipt of such notice and offer of indemnity and (4) no written request inconsistent with such written
request has been given to the Trustee during the 60-day period by the holders of a majority in aggregate principal amount of the outstanding
Senior Notes under the Indenture. However, any right of a holder of Senior Notes to receive payment of the principal of and any interest on the
Senior Notes on or after the dates expressed in the Senior Notes or to bring suit for the enforcement of any such payment on or after such dates
shall be absolute and unconditional and shall not be impaired or affected without the consent of such holder.

The Indenture contains a covenant that Toll Brothers Finance and Toll Brothers, Inc. each will file with the Trustee within 120 days after the end
of their respective fiscal years, a certificate as to the absence of any Default or specifying any Default that exists.

Modification and Waiver

Toll Brothers Finance and the Trustee, with the written consent of the holders of at least a majority of the principal amount of the outstanding
Senior Notes affected by the amendment, may execute supplemental indentures adding any provisions to or changing or eliminating any of the
provisions of the Indenture or modifying the rights of the holders of the Senior Notes, except that no such supplemental indenture may, without
the consent of the holder of each outstanding Senior Note affected by the supplemental indenture, among other things:

(1) change the final maturity of the Senior Notes, or reduce the rate or extend the time of payment of interest on the Senior Notes, or reduce the
principal amount of the Senior Notes, or impair the right to institute suit for payment of the Senior Notes;

(2) reduce the percentage of Senior Notes, the consent of the holders of which is required for any such supplemental indenture, for any waiver of
compliance with certain provisions of the Indenture or certain Defaults under the Indenture and their consequences provided in the Indenture or
any other covenant or provision;

(3) modify any of the provisions regarding the modification of the Indenture, waivers of past Defaults or Events of Default in the payment of
principal of, premium if any, or interest on any of the Senior Notes and waivers of certain covenants, except to increase any percentage or to
provide that certain other provisions of the Indenture cannot be modified or waived without the consent of the holder of each outstanding Senior
Notes affected thereby;

(4) alter the provisions (including related definitions) with respect to redemption of Senior Notes or Toll Brothers Finance�s duty to offer to
purchase or redeem such Senior Notes pursuant to the resolutions authorizing the Senior Notes or the Indenture;

(5) modify the ranking or priority of the Senior Notes or the related Guarantees in a manner adverse to the holders of Senior Notes; or
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(6) make any Senior Note payable at a place or in money other than that stated in the Senior Note.

The holders of a majority in principal amount of the outstanding Senior Notes may, on behalf of the holders of all Senior Notes, waive any past
Default under the Indenture relating to the Senior Notes without notice to any holder. However, without the consent of the holders of the Senior
Notes affected, no amendment, supplement or waiver, including any waiver of past Defaults as permitted in the Indenture, will effect any of the
actions contemplated by the immediately preceding clauses (1) through (6). Each series of debt securities issued under the Indenture will vote as
a separate class.

Neither our Board of Directors nor the Board of Directors of any Guarantor has the power to waive any of the covenants of the Indenture
including those relating to consolidation, merger or sale of assets.

We and the Trustee may modify or amend provisions of the Indenture, the Guarantees or the Senior Notes without notice to or the consent of any
holder of for any of the following purposes:

(1) to evidence the succession of another person to Toll Brothers Finance or any Guarantor under the Indenture, the Guarantees or the notes,
respectively;

(2) to add to our covenants or the covenants of any Guarantor for the benefit of the holders of the Senior Notes or to surrender any right or power
conferred upon us or such Guarantor by the Indenture;

(3) to add Events of Default for the benefit of the holders of the Senior Notes;

(4) to change or eliminate any provisions of the Indenture, provided that any such change or elimination shall become effective only when there
are no outstanding Senior Notes;

(5) to secure any Senior Notes or Guarantees under the Indenture;

(6) to establish the form or terms of the senior notes or Guarantees of any new series;

(7) to add Guarantors;

(8) to provide for the acceptance of appointment by a successor Trustee or facilitate the administration of the trusts under the Indenture by more
than one Trustee;

(9) to close the Indenture to authentication and delivery of additional series of senior notes;

(10) to supplement any of the provisions of the Indenture to the extent necessary to permit or facilitate defeasance and discharge of the Senior
Notes, provided that such action shall not adversely affect the rights of the holders of the Senior Notes;

(11) to remove a Guarantor with respect to any Senior Notes which, in accordance with the terms of the Indenture, ceases to be liable in respect
of its Guarantee;

(12) to cure any ambiguity, omission, defect or inconsistency in the Indenture, provided that such action does not adversely affect the interests of
holders of the Senior Notes;

(13) to provide that specific provisions of the Indenture will not apply to a series not previously issued under the Indenture;

(14) to provide for uncertificated Senior Notes in addition to or in place of certificated Senior Notes; and

(15) to make any other change that does not adversely affect the interests of holders of the Senior Notes.
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Defeasance Provisions

Defeasance and Discharge. The Indenture provides that we will be discharged from any and all obligations with respect to the outstanding
Senior Notes (except for certain obligations to register the transfer or exchange of the Senior Notes, replace stolen, lost, destroyed or mutilated
Senior Notes, maintain offices or agencies and hold moneys for payment in trust) upon the deposit with the Trustee, in trust, of money in U.S.
Dollars, U.S. government obligations or a combination thereof which through the payment of interest and principal thereof in accordance with
their terms will provide money in an amount sufficient to pay the principal of and interest on, and any mandatory sinking fund payments with
respect to, the outstanding Senior Notes on the stated maturity date of the payments in accordance with the terms of the Indenture and the Senior
Notes. This type of discharge may only occur if we deliver to the Trustee an opinion of counsel to the effect that there has been a change in
applicable federal income tax law or we have received from, or there has been published by, the United States Internal Revenue Service a ruling
to the effect that the holders of the Senior Notes will not recognize income, gain or loss for federal income tax purposes as a result of that
discharge and will be subject to federal income tax on the same amount, in the same manner and at the same times as would have been the case
if the discharge had not occurred. In order to be discharged the deposit of cash in U.S. Dollars and/or U.S. government obligations will not result
in a Default under the Indenture, or constitute a default under any material instrument to which Toll Brothers Finance, Toll Brothers, Inc. or any
of the Subsidiaries is a party or by which they or any of their property are bound. In addition, this type of discharge may only occur so long as no
Event of Default or event which, with notice or lapse of time, would become an Event of Default with respect to the Senior Notes has occurred
and is continuing on the date cash in U.S. Dollars and/or U.S. government obligations are deposited in trust and other conditions specified in the
Indenture are satisfied. The term �government obligations� means securities of the government which issued the currency in which the Senior
Notes are denominated or in which interest is payable or of government agencies backed by the full faith and credit of that government.

Defeasance of Certain Covenants. The Indenture also provides that we may omit to comply with certain covenants described above under
�Certain Covenants� and �Consolidation, Merger and Sale of Assets� with respect to the Senior Notes if we comply with the following conditions
and the Senior Notes shall thereafter be deemed not �outstanding� for the purpose of any direction, waiver, consent or declaration or act of the
holders (and the consequences of any thereof) in connection with such covenants, but shall continue to be deemed �outstanding� for all other
purposes under the Indenture. In order to exercise this option, we will be required to deposit with the Trustee money in U.S. Dollars, U.S.
government obligations or a combination thereof which through the payment of interest and principal thereof in accordance with their terms will
provide money in an amount sufficient to pay the principal of (and premium, if any) and interest on the outstanding Senior Notes on the stated
maturity date of the payments in accordance with the terms of the Indenture and the Senior Notes. In order to be discharged, the deposit of cash
and/or government obligations must not result in a Default under the Indenture, or constitute a default under any material instrument to which
Toll Brothers Finance, Toll Brothers, Inc. or any of the Subsidiaries is a party or by which they or any of their property are bound. In addition,
this type of discharge may only occur so long as no Event of Default or event which, with notice or lapse of time, would become an Event of
Default with respect to the Senior Notes has occurred and is continuing on the date cash and/or government obligations are deposited in trust and
other conditions specified in the Indenture are satisfied. We will also be required to deliver to the Trustee an opinion of counsel to the effect that
the deposit and related covenant defeasance will not cause the holders of the Senior Notes to recognize income, gain or loss for federal income
tax purposes and that those holders will be subject to federal income tax on the same amount, in the same manner and at the same times as would
have been the case if the deposit and covenant defeasance had not occurred, and to satisfy other conditions specified in the Indenture.

Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with respect to the Senior Notes
and the Senior Notes are declared due and payable because of the occurrence of any Event of Default, the amount of money and government
obligations on deposit with the Trustee will be sufficient to pay amounts due on the senior notes of that series at the time of their stated maturity
dates but may not be sufficient to pay amounts due on the Senior Notes at the time of the acceleration resulting from such Event of Default.
However, we will remain liable for such payments.
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Governing Law

The Indenture, the Senior Notes and the Guarantees will be governed by the laws of the State of New York.

Regarding the Trustee

The Bank of New York Mellon is the trustee under the Indenture pursuant to which the Senior Notes will be issued. The Bank of New York
Mellon is also trustee under the indenture pursuant to which Toll Brothers Finance�s 8.910% Senior Notes due 2017 and 6.750% Senior Notes
due 2019 were issued and, as successor to J.P. Morgan Trust Company, National Association, the successor to Bank One Trust Company, N.A.,
trustee under the indentures pursuant to which Toll Brothers Finance�s 6.875% Senior Notes due 2012, 5.95% Senior Notes due 2013, 4.95%
Senior Notes due 2014 and 5.15% Senior Notes due 2015 were issued.

Global Notes and Book-Entry System

The Senior Notes will be issued in the form of one or more registered notes in global form, without interest coupons. Such global notes will be
deposited on the issue date with DTC and registered in the name of Cede & Co., as nominee of DTC, or will remain in the custody of the Trustee
under the Indenture pursuant to the FAST Balance Certificate Agreement between DTC and the Trustee. Beneficial interests in the global notes
may not be exchanged for certificated notes except in the circumstances described below. All interests in global notes may be subject to the
procedures and requirements of DTC.

Exchanges of beneficial interests in one global security for interests in another global security will be subject to the applicable rules and
procedures of DTC and its direct and indirect participants. Any beneficial interest in one of the global notes that is transferred to a person who
takes delivery in the form of an interest in another global security will, upon transfer, cease to be an interest in that global security and become
an interest in the global security to which the beneficial interest is transferred and, accordingly, will thereafter be subject to all transfer
restrictions, if any, and other procedures applicable to beneficial interests in the global security to which the beneficial interest is transferred for
as long as it remains an interest in that global security.

The descriptions of the operations and procedures of DTC set forth below are based on materials made available by DTC. These operations and
procedures are solely within the control of the respective settlement systems and are subject to change by them from time to time. We do not
take any responsibility for these operations or procedures, and investors are urged to contact the relevant system or its participants directly to
discuss these matters.

DTC has advised us that it is a limited purpose trust company organized under the New York Banking Law, a �banking organization� within the
meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York
Uniform Commercial Code and a �clearing agency� registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds securities for persons who have accounts with DTC (�participants�) and facilitates the clearance and settlement of securities
transactions between participants through electronic book-entry changes in accounts of its participants, which eliminates the need for physical
movement of certificates. Participants include both U.S. and non- U.S. securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. Indirect access to the DTC system is available to others such as securities brokers and dealers,
banks, trust companies and clearing corporations that clear through or maintain a direct or indirect custodial relationship with a participant
(�indirect participants�). Investors who are not participants may beneficially own Senior Notes held by or on behalf of DTC only through
participants or indirect participants. The rules applicable to DTC and its participants are on file with the Commission.

Upon the issuance of the global note, DTC or its custodian will credit, on its internal system, the respective principal amount of the individual
beneficial interests represented by the global note to the accounts of the persons who have accounts with DTC. Such accounts initially will be
designated by or on behalf of the initial
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purchasers. Ownership of beneficial interests in the global note will be limited to participants or persons who hold interests through participants.
Ownership of beneficial interests in the global note will be shown on, and the transfer of that ownership will be effected only through, records
maintained by DTC or its nominee (with respect to interests of participants) and the records of participants and indirect participants (with respect
to interests of persons other than participants).

So long as DTC or its nominee is the registered owner or holder of a global note, DTC or such nominee, as the case may be, will be considered
the sole record owner or holder of the Senior Notes represented by a global note for all purposes under the Indenture and the Senior Notes.
Except as set forth herein, owners of beneficial interests in a global note will not be entitled to have Senior Notes represented by such global
note registered in their names, will not receive or be entitled to receive physical delivery of Senior Notes in definitive certificated form, and will
not be considered holders of the Senior Notes for any purposes under the Indenture.

Accordingly, each person owning a beneficial interest in a global note must rely on the procedures of DTC and, if such person is not a
participant, on the procedures of the participant through which such person directly or indirectly owns its interest, to exercise any rights of a
holder under the Indenture. We understand that under existing industry practices, if we request any action of holders or any owner of a beneficial
interest in a global note desires to give any notice or take any action that a holder is entitled to give or take under the Indenture, DTC would
authorize the participants holding the relevant beneficial interests to give such notice or take such action, and such participants would authorize
beneficial owners owning through such participants to give such notice or take such action or would otherwise act upon the instructions of
beneficial owners owning through them.

Payments of the principal of, premium, if any, and interest on a global note will be made to DTC or its nominee, as the case may be, as the
registered owner. Neither we, the Trustee nor any paying agent will have any responsibility or liability for any aspect of the records relating to or
payments made on account of beneficial ownership interests in a global note or for maintaining, supervising or reviewing any records relating to
such beneficial ownership interests.

We expect that DTC or its nominee, upon receipt of any payment of principal of, premium, if any, or interest in respect of a global note will
credit participants� accounts with payments in amounts proportionate to their respective beneficial ownership interests in the principal amount of
such global note, as shown on the records of DTC or its nominee. We also expect that payments by participants to owners of beneficial interests
in a global note held through such participants will be governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customers registered in the names of nominees for such customers. The participants will be responsible for
such payments.

The Indenture provides that, if the Depository notifies us that it is unwilling or unable to continue as depository for the global notes or if at any
time the Depository ceases to be a clearing agency registered under the Exchange Act and we do not appoint a successor depository within 90
days, or if there shall have occurred and be continuing an Event of Default or an event which, with the giving of notice or lapse of time, or both,
would constitute an Event of Default with respect to the Senior Notes, then we will issue certificated notes in exchange for the global note. In
addition, we may at any time and in our sole discretion determine not to have the Senior Notes represented by a global note and, in such event,
will issue certificated notes in exchange for the global note. In any such instance, an owner of a beneficial interest in a global note will be
entitled to physical delivery of certificated notes equal in principal amount to its beneficial interest and to have the certificated notes registered in
its name. We expect that instructions for registering the certificated notes would be based upon directions received from the Depository with
respect to ownership of the beneficial interests in a global note.

Although DTC has agreed to the procedures described above in order to facilitate transfers of interests in a global note among participants of
DTC, it is under no obligation to perform such procedures and such procedures may be discontinued at any time. Neither we nor the Trustee will
have any responsibility for the performance by DTC or its participants or indirect participants of their respective obligations under the rules and
procedures governing their operations.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Simpson Thacher & Bartlett LLP, subject to all qualifications, assumptions and limitations stated herein, the following are the
material U.S. federal income tax consequences to U.S. Holders and Non-U.S. Holders (each term as defined below and in the aggregate referred
to as �Holders�) of the exchange of old notes for the new notes pursuant to the exchange offer and the ownership and disposition of the new notes
acquired in the exchange offer. This summary is based upon the provisions of the U.S. Internal Revenue Code of 1986, as amended (the �Code�),
proposed, temporary and final Treasury regulations promulgated under the Code, and administrative rulings and judicial decisions, in each case
as of the date hereof. These authorities are subject to differing interpretations and may be changed, perhaps retroactively, resulting in U.S.
federal income tax consequences different from those discussed below. We have not obtained, nor do we intend to obtain, a ruling from the U.S.
Internal Revenue Service (the �IRS�) with respect to the statements made and the conclusions reached in the following summary, and there can be
no assurance that the IRS will agree with such statements and conclusions.

This summary assumes that the old notes are, and the new notes will be, held as capital assets within the meaning of Section 1221 of the Code.
This summary does not address other U.S. federal tax laws (such as Medicare contribution tax laws and estate and gift tax laws) or the tax
considerations arising under the laws of any state, local or non-U.S. jurisdiction. In addition, this summary does not address all tax
considerations that may be applicable to a particular Holder�s circumstances or to Holders that may be subject to special tax rules, including,
without limitation, Holders subject to the alternative minimum tax, banks, insurance companies or other financial institutions, regulated
investment companies, real estate investment trusts, tax-exempt organizations, dealers in securities or currencies, traders in securities that elect
to use a mark-to-market method of tax accounting for their securities holdings, U.S. Holders whose �functional currency� is not the U.S. dollar,
controlled foreign corporations, passive foreign investment companies, U.S. expatriates, partnerships or other pass-through entities for U.S.
federal income tax purposes, Holders holding the old notes or the new notes as a position in a hedging transaction, �straddle,� �conversion
transaction� or other risk reduction transaction, Holders deemed to sell the old notes or the new notes under the constructive sale provisions of the
Code, or subsequent purchasers of the new notes.

For purposes of this discussion, a U.S. Holder is a beneficial owner of the old notes or the new notes that is, for U.S. federal income tax
purposes: (i) a citizen or individual resident of the United States, (ii) a corporation, including any entity treated as a corporation for U.S. federal
income tax purposes, created or organized in, or under the laws of, the United States, any state thereof or the District of Columbia, (iii) an estate
the income of which is subject to U.S. federal income taxation regardless of its source, or (iv) a trust, if its administration is subject to the
primary supervision of a U.S. court and one or more United States persons have the authority to control all substantial decisions of the trust, or if
it has made a valid election under applicable Treasury regulations to be treated as a United States person.

For purposes of this discussion, a Non-U.S. Holder is a beneficial owner of old notes or the new notes that is neither a U.S. Holder nor a
partnership or other entity treated as a partnership for U.S. federal income tax purposes.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds the old notes or the new notes, the tax
treatment of a partner in the partnership will depend upon the status of the partner and the activities of the partnership. If you are a partnership or
a partner of a partnership holding the old notes or the new notes, you should consult your tax advisor regarding the tax consequences of the
exchange offer and the ownership of the new notes.

This summary is for general information purposes only, and is not intended to be, and should not be construed to be, legal or tax advice
to any particular Holder. You are urged to consult your own tax advisor with regard to the application of the U.S. federal income tax
laws, as well as the application of non-income tax laws and the laws of any state, local or non-U.S. taxing jurisdiction, to your particular
situation.
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Qualified Reopening

If, on the date that is seven days before the Settlement Date, the yield of the notes issued in the Shelf Offering (based on fair market value) is not
more than 110% of their coupon rate, the new notes will be treated as having been issued in a �qualified reopening� of the notes issued in the Shelf
Offering for U.S. federal income tax purposes. This condition has been satisfied (see �The Exchange Offer�Conditions of the Exchange Offer�),
and, thus, the new notes will be treated as having been issued in a �qualified reopening.� Consequently, the new notes will be part of the same
issue as the notes issued in the Shelf Offering, and will have the same issue date and the same issue price as those notes. The issue price of the
notes issued in the Shelf Offering will be the first price at which a substantial amount of those notes is sold for cash (ignoring sales to bond
houses, brokers, or similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers).

Tax Consequences to U.S. Holders

The following discussion is a summary of the material U.S. federal income tax consequences that will apply to you if you are a U.S. Holder that
exchanges old notes for the new notes in the exchange offer.

Tax Consequences of the Exchange

You will recognize gain or loss in full upon the exchange of old notes for the new notes unless the exchange qualifies as a recapitalization for
U.S. federal income tax purposes. In order for the exchange to qualify as a recapitalization, the old notes and the new notes must both be treated
as �securities� under the relevant provisions of the Code. Neither the Code nor the Treasury regulations define the term security. Whether a debt
instrument is a security is based on all of the facts and circumstances, but most authorities have held that the term to maturity of the debt
instrument is one of the most significant factors. In this regard, debt instruments with a term of ten years or more generally have qualified as
securities, whereas debt instruments with a term of less than five years generally have not qualified as securities. Each of the old notes had, and
the new notes will have, an initial term of approximately ten years.

Accordingly, the old notes and the new notes will be treated as securities, and, thus, the exchange of the old notes for the new notes will be
treated as a recapitalization for U.S. federal income tax purposes. In a recapitalization, you may recognize gain (but not loss) on the exchange of
the old notes for new notes. To the extent the principal amount of the new notes you receive (excluding any new notes attributable to accrued
and unpaid interest on the old notes) exceeds the principal amount of the old notes surrendered, you will be treated as receiving �excess principal
amount� in the exchange. Any gain recognized will equal the lesser of (i) the amount of gain realized on the exchange (computed in the manner
described below with respect to the treatment of the exchange if it does not qualify as a recapitalization) and (ii) the fair market value of the
excess principal amount plus any Cash Rounding Amount (excluding any amounts attributable to accrued and unpaid interest on the old notes).
Subject to the discussion under ��Market Discount� below, the gain will be capital gain. Capital gain will be long-term capital gain if you held the
old notes for more than one year prior to the date of the exchange. Long-term capital gain of non-corporate U.S. Holders (including individuals)
may be taxed at preferential rates.

You will have a tax basis in the new notes (excluding any new notes attributable to accrued and unpaid interest on the old notes) equal to your
adjusted tax basis in the old notes surrendered, increased by the gain recognized on the exchange. Your holding period for such new notes
received will include your holding period for the old notes. Your tax basis in any new notes attributable to accrued and unpaid interest on the old
notes will equal the amount of such accrued and unpaid interest, and you will begin a new holding period for such new notes.

There can be no assurance, however, that the IRS will not challenge the treatment of the exchange of old notes for new notes as a
recapitalization. If any such challenge were to succeed, you would recognize gain or loss
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equal to the difference between the �issue price� of the new notes plus any Cash Rounding Amount received (excluding any amounts attributable
to accrued and unpaid interest on the old notes) and your adjusted tax basis in the old notes. Your adjusted tax basis in the old notes will equal
the amount paid therefor, increased by market discount, if any, previously included in income and reduced by any bond premium previously
amortized. The issue price of the new notes should be equal to the issue price of the notes issued in the Shelf Offering, as described above under
�Qualified Reopening.� As described below under ��Pre-Issuance Accrued Interest,� however, we also intend to treat the issue price of the new notes
as having been reduced by the amount of pre-issuance accrued interest on the new notes in accordance with applicable Treasury regulations.
Subject to the discussion under ��Market Discount� below, any gain or loss recognized in the exchange would be a capital gain or loss. Your tax
basis in the new notes (excluding any new notes attributable to accrued and unpaid interest on the old notes) would equal the issue price of the
new notes, and you would begin a new holding period for the new notes. Your tax basis in any new notes attributable to accrued and unpaid
interest on the old notes would equal the amount of such accrued and unpaid interest,

If you hold old notes with differing tax bases and/or holding periods, the preceding rules must be applied separately to each identifiable block of
old notes.

Regardless of whether the exchange of any old notes for the new notes qualifies as a recapitalization, the amount attributable to all accrued and
unpaid interest on an old note will be includable in your gross income as interest income if such accrued interest had not been included
previously in your gross income for U.S. federal income tax purposes.

Pre-Issuance Accrued Interest. If your old notes are accepted in the exchange offer you will receive payment in cash of the accrued and unpaid
interest on such old notes to, but not including, the Settlement Date, less the amount of accrued and unpaid interest on the new notes issued to
you on the Settlement Date (such accrued and unpaid interest on the new notes, �pre-issuance accrued interest�). Pre-issuance accrued interest will
be included in the accrued interest to be paid on the new notes on the first interest payment date after the issuance of the new notes. In
accordance with applicable Treasury regulations, for U.S. federal income tax purposes, we will treat the new notes as having been issued for a
price that does not include any pre-issuance accrued interest. If the new notes are so treated, the portion of the first stated interest payment equal
to the pre-issuance accrued interest will be deemed to be a non-taxable return of pre-issuance accrued interest and, accordingly will not be
taxable as interest on the new notes.

Market Discount. You will be considered to have acquired an old note with �market discount� if the stated principal amount of such old note
exceeded your initial tax basis for such old note by more than a de minimis amount. If your old notes were acquired with market discount, any
gain recognized on the exchange of old notes for the new notes will be treated as ordinary income (and will not receive capital gain treatment) to
the extent of the market discount accrued during your period of ownership, unless you previously had elected to include market discount in
income as it accrued for U.S. federal income tax purposes. In addition, if the exchange qualifies as a recapitalization (i) any accrued market
discount on such old notes that was not previously included in income will generally carry over to the new notes and (ii) the new notes you
receive would also be treated as acquired at a market discount (in addition to, and without duplication of, any market discount from clause (i)) if
the stated principal amount of the new notes exceeds your initial tax basis for such new notes by more than a de minimis amount. U.S. Holders
who acquired their old notes other than at original issuance should consult their tax advisors regarding the possible application of the market
discount rules of the Code to a tender of old notes pursuant to the exchange offer.

Tax Consequences of the Ownership of the New Notes

Payments of Interest. Interest on a new note will be taxed to you as ordinary income at the time it is paid or accrued in accordance with your
method of accounting for U.S. federal income tax purposes.

Market Discount. If your new note has market discount (see �Tax Consequences of the Exchange�Market Discount� above), under the market
discount rules, you will be required to treat any gain on the sale, exchange or
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retirement of the new note as ordinary income to the extent of the market discount that is treated as having accrued on the new note at the time of
the sale, exchange or retirement, and which you have not previously included in income.

In addition, if you are treated as having acquired new notes at a market discount, you may be required to defer, until the maturity of the new
notes or their earlier disposition in a taxable transaction, the deduction of all or a portion of the interest expense on any indebtedness attributable
to the new notes. Under certain circumstances, you may elect, on a debt instrument-by-debt instrument basis, to deduct the deferred interest
expense in tax years prior to the year of disposition. You should consult your own tax advisor before making this election.

Any market discount will be considered to accrue ratably during the period from the date of acquisition to the maturity date of the new note
unless you elect to accrue on a constant interest method. You may elect to include market discount in income currently as it accrues, on either a
ratable or constant interest method, in which case the rules described above regarding the treatment of gain to the extent of market discount and
the deferral of interest deductions will not apply.

Amortizable Bond Premium. If your initial tax basis in the new notes is greater than their stated principal amount, you will be considered to
have acquired the new notes with �amortizable bond premium.� You may elect to amortize the premium over the remaining term of the new notes
on a constant yield method as an offset to interest when includible in income under your regular accounting method. However, because the new
notes may be redeemed by us prior to maturity at a premium, special rules apply that may reduce or eliminate the amount of premium that you
may amortize with respect to a new note. You should consult your tax advisor about these special rules.

If you do not elect to amortize the premium, that premium will decrease the gain or increase the loss you would otherwise recognize on
disposition of the new notes. An election to amortize premium on a constant yield method will also apply to all other taxable debt instruments
held or subsequently acquired by you on or after the first day of the first taxable year for which the election is made. Such an election may not be
revoked without the consent of the IRS. You should consult your tax advisor about this election.

Sale, Exchange or Retirement of the New Notes. Unless a non-recognition provision applies, you will recognize taxable gain or loss upon a
sale, exchange or retirement of a new note in an amount equal to the difference between (i) the amount of cash and the fair market value of any
property received (less an amount equal to any accrued but unpaid stated interest, which will be taxed in the manner described above under
��Payments of Interest�) and (ii) your adjusted tax basis in the new note. Your adjusted tax basis in a new note will be your initial tax basis in the
new note, increased by any market discount previously included in income, and reduced by any amortized bond premium.

Any gain or loss on the sale, exchange or retirement of a new note will be capital gain or loss (although all or a portion of any recognized gain
could be subject to ordinary income treatment if there is any accrued market discount on the new note that has not been included in income at the
time of the sale, exchange or retirement, as discussed above under ��Market Discount�) and will be long-term capital gain or loss if the new note
has a holding period of more than one year at the time of the sale, exchange or retirement. If you are a non-corporate U.S. Holder (including an
individual), long-term capital gains are eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations.

Tax Consequences to Non-U.S. Holders

The following discussion is a summary of the material U.S. federal income tax consequences that will apply to you if you are a Non-U.S. Holder
that that exchanges old notes for the new notes in the exchange offer. For purposes of the following discussion, interest does not include any
pre-issuance accrued interest excluded from the issue price of the new notes, as discussed above under �Tax Consequences to U.S. Holders�Tax
Consequences of the Exchange�Pre-Issuance Accrued Interest.�
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Tax Consequences of the Exchange

You will not be subject to tax on any gain recognized on the exchange of old notes for the new notes (determined as described above under �Tax
Consequences to U.S. Holders�Tax Consequences of the Exchange�) unless:

� the gain is effectively connected with the conduct of a trade or business in the United States by you (and, if required by an applicable
income tax treaty, is attributable to a U.S. permanent establishment that you maintain), in which case the gain will be subject to tax
as described below under �Tax Consequences of the Ownership of the New Notes�Effectively Connected Interest and Gain�; or

� you are an individual who is present in the United States for 183 days or more in the taxable year of the exchange, and certain other
conditions are met, in which case the gain (net of certain U.S. source capital losses) will be subject to a flat 30% tax, unless an
applicable income tax treaty provides otherwise.

Any amounts received by you that are attributable to accrued and unpaid interest on the old notes will be treated in the same manner as described
below under �Tax Consequences of the Ownership of the New Notes�Payments of Interest.�

Tax Consequences of the Ownership of the New Notes

Payments of Interest. U.S. federal withholding tax will not apply to any payment of interest on the new notes under the �portfolio interest rule,�
provided that: (i) such interest is not effectively connected with the conduct of a trade or business in the United States by you; (ii) you do not
actually or constructively own 10% or more of our voting stock; (iii) you are not a controlled foreign corporation that is actually or
constructively related to us through stock ownership; (iv) you are not a bank receiving interest on a loan agreement entered into in the ordinary
course of your trade or business; and (v) you have provided a validly completed IRS Form W-8BEN (or other applicable form) establishing that
you are not a United States person as defined under the Code (or you satisfy certain documentary evidence requirements for establishing that you
are not a United States person).

If you cannot satisfy the requirements described above, payments of interest on the new notes made to you will be subject to a 30% U.S. federal
withholding tax, unless you provide us (or our paying agent) with a properly executed (i) IRS Form W-8BEN (or other applicable form)
claiming an exemption from or reduction in withholding under the benefit of an applicable income tax treaty; or (ii) IRS Form W-8ECI (or other
applicable form) certifying that interest paid on the new notes is not subject to withholding tax because it is effectively connected with your
conduct of a trade or business in the United States.

Sale, Exchange or Retirement of the New Notes. Any gain realized upon the sale, exchange or retirement of a new note will not be subject to
U.S. federal income tax unless:

� the gain is effectively connected with the conduct of a trade or business in the United States by you (and, if required by an applicable
income tax treaty, is attributable to a U.S. permanent establishment that you maintain), in which case the gain will be subject to tax
as described below under ��Effectively Connected Interest and Gain�; or

� you are an individual who is present in the United States for 183 days or more in the taxable year of that sale, exchange or retirement,
and certain other conditions are met, in which case the gain (net of certain U.S. source capital losses) will be subject to a flat 30%
tax, unless an applicable income tax treaty provides otherwise.

To the extent proceeds from the sale, exchange or retirement of a new note represent accrued and unpaid interest, you will be subject to U.S.
federal income tax with respect to such accrued and unpaid interest in the same manner as described above under ��Payments of Interest.�
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Effectively Connected Interest and Gain. If you are engaged in a trade or business in the United States and interest on, or gain realized upon the
disposition of, the new notes is effectively connected with the conduct of that trade or business (and, if required by an applicable income tax
treaty, is attributable to a U.S. permanent establishment that you maintain), then you will be subject to U.S. federal income tax on that interest or
gain on a net income basis (although you will be exempt from the 30% U.S. federal withholding tax on interest, provided the certification
requirements discussed above are satisfied) in the same manner as if you were a United States person as defined under the Code. In addition, if
you are a corporate Non-U.S. Holder, you may be subject to a branch profits tax equal to 30% (or lower applicable income tax treaty rate) of
such interest or gain, subject to adjustments.

Backup Withholding and Information Reporting

U.S. Holders

Information reporting requirements may apply to the exchange of old notes for the new notes, and such requirements will apply to payments of
principal and interest on, or proceeds from a disposition (including a retirement or redemption) of, the new notes (unless, in each case, you are
an exempt recipient such as a corporation).

Backup withholding may apply to the exchange of old notes for the new notes or any such payments described in the preceding paragraph if you
fail to provide a taxpayer identification number or a certification that you are not subject to backup withholding. Backup withholding is not an
additional tax and any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against your U.S. federal
income tax liability, provided that the required information is timely furnished to the IRS.

Non-U.S. Holders

We must report to the IRS and to you the amount of paid to you with respect to the old notes or the new notes, and the amount of tax, if any,
withheld with respect to such payments. Copies of the information returns reporting such interest payments and any withholding may also be
made available to the tax authorities in the country in which you reside under the provisions of an applicable income tax treaty.

You will not be subject to backup withholding with respect to the exchange of old notes for the new notes or interest that we pay to you on the
old notes or the new notes, provided that we (or our paying agent) do not have actual knowledge or reason to know that you are a United States
person as defined under the Code, and you have provided a validly completed IRS Form W-8BEN (or other applicable form) establishing that
you are not a United States person (or you satisfy certain documentary evidence requirements for establishing that you are not a United States
person).

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale or other disposition
(including a retirement or redemption) of the new notes made within the United States or conducted through certain United States-related
financial intermediaries, unless you certify to the payor under penalties of perjury that you are not a United States person as defined under the
Code (and the payor does not have actual knowledge or reason to know that you are a United States person), or you otherwise establish an
exemption.

Backup withholding is not an additional tax and any amounts withheld under the backup withholding rules may be allowed as a refund or a
credit against your U.S. federal income tax liability, provided that the required information is timely furnished to the IRS.

Non-Exchanging Holders

If you are a Holder of old notes that does not participate in the exchange offer, you will not recognize any gain or loss for U.S. federal income
tax purposes as a result of the completion of the exchange offer, and your adjusted tax basis and holding period for such old notes will be
similarly unaffected by the completion of the exchange offer.
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LEGAL MATTERS

Certain legal matters relating to the validity of the securities offered by this prospectus will be passed upon by Simpson Thacher & Bartlett LLP,
New York, New York and John McDonald, Senior Vice President, Chief Compliance Officer and General Counsel to Toll Brothers, Inc.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual
Report on Form 10-K for the year ended October 31, 2011, and the effectiveness of our internal control over financial reporting as of
October 31, 2011, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration statement.
Our financial statements are incorporated by reference in reliance on Ernst & Young LLP�s reports, given on their authority as experts in
accounting and auditing.

WeiserMazars LLP, independent registered public accounting firm, has audited the consolidated financial statements of TMF Kent Partners,
LLC and subsidiaries, and the financial statements of KTL 303 LLC as of October 31, 2011 and for the year then ended, included in our Annual
Report on Form 10-K for the year ended October 31, 2011, which are incorporated by reference in this registration statement. Such financial
statements are incorporated by reference in reliance on WeiserMazars LLP�s reports, given on their authority as experts in accounting and
auditing.
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