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Securities to be Registered Offering Price Registration Fee

8.910% Senior Notes due 2017 $400,000,000 $22,320(1)

(1) The registration
fee of $22,320
is calculated in
accordance with
Rule 457(r) of
the Securities
Act of 1933, as
amended.
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PROSPECTUS SUPPLEMENT
(To Prospectus Dated October 29, 2008)

$400,000,000
Toll Brothers Finance Corp.

8.910% Senior Notes due 2017
Guaranteed on a Senior Basis by

Toll Brothers, Inc.
and Certain of its Subsidiaries

Toll Brothers Finance Corp., or �Toll Brothers Finance,� is offering $400,000,000 aggregate principal amount of its
8.910% senior notes due 2017 or the �notes.�

Toll Brothers Finance will pay interest on the notes semi-annually in arrears on April 15 and October 15 of each year,
beginning on October 15, 2009. The notes will mature on October 15, 2017. Toll Brothers Finance may redeem some
or all of the notes at any time at the redemption price described in this prospectus supplement under the caption
�Description of the Notes � Optional Redemption.� There is no sinking fund for, or mandatory redemption of, the notes.

The notes will be unsecured and will rank equally and ratably with all of the existing and future unsecured and
unsubordinated indebtedness of Toll Brothers Finance. The notes will be fully and unconditionally guaranteed by Toll
Brothers Finance�s indirect parent company, Toll Brothers, Inc., and substantially all of Toll Brothers, Inc.�s home
building subsidiaries.

Investing in the notes involves risks. You should carefully consider the risk factors beginning on page S-5 of
this prospectus supplement and the �Risk Factors� section in our annual report on Form 10-K for the fiscal year
ended October 31, 2008, which is incorporated by reference into this prospectus supplement and the
accompanying prospectus.

The underwriters propose to offer the notes from time to time for sale in negotiated transactions, or otherwise, at
varying prices to be determined at the time of each sale. The underwriters have agreed to purchase the notes from us at
97.350% of their principal amount ($389,400,000 of proceeds to us before deducting estimated expenses from the sale
of the notes), subject to the terms and conditions in the underwriting agreement between the underwriters and us.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Delivery of the notes is expected to be made to investors through the book-entry delivery system of The Depository
Trust Company on or about April 20, 2009, which is the fifth business day following the date of this prospectus
supplement (such settlement cycle is referred to as T+5). You should be advised that trading of the notes may be
affected by the T+5 settlement.

Sole Book-Running Manager
Citi

Co-Managers
Banc of America Securities LLC RBS
The date of this prospectus supplement is April 13, 2009.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. We have not, and the underwriters have not, authorized anyone to provide
you with different information. We are not, and the underwriters are not, making an offer of these securities in
any state where the offer is not permitted. You should not assume that the information contained in this
prospectus supplement or the accompanying prospectus, or any document incorporated by reference in this
prospectus supplement or the accompanying prospectus, is accurate as of any date other than the date on the
front of the applicable document.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a registration statement that we have filed with the Securities and Exchange
Commission, or the �SEC,� utilizing a �shelf� registration or continuous offering process. Under this process, we are
offering to sell the notes using this prospectus supplement and the accompanying prospectus. This prospectus
supplement describes the specific terms of this offering. The accompanying prospectus gives general information
about our offerings of debt securities described in the prospectus. You should read this prospectus supplement and the
accompanying prospectus, as well as the documents incorporated by reference herein and therein, and the additional
information described below under the heading �Where You Can Find More Information.� If the information contained
or incorporated by reference in this prospectus supplement is inconsistent with the accompanying prospectus, the
information contained or incorporated by reference in this prospectus supplement will apply and will supersede that
information in the accompanying prospectus.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus supplement and
the accompanying 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.

INDUSTRY AND MARKET DATA

We obtained the market and competitive position data used throughout the prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein and therein from our own research, surveys or studies
conducted by third parties and industry or general publications. Industry publications and surveys generally state that
they have obtained information from sources believed to be reliable, but do not guarantee the accuracy and
completeness of such information. While we believe that each of these studies and publications is reliable, neither we
nor the underwriters have independently verified such data and neither we nor the underwriters make any
representation as to the accuracy of such information. Similarly, we believe our internal research is reliable, but it has
not been verified by any independent sources.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement is part of a registration statement on Form S-3 that we have filed with the SEC under the
Securities Act of 1933, or 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, or 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 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 www.sec.gov and
on our website, at www.tollbrothers.com. Information contained on our website does not constitute part of this
prospectus supplement or the accompanying prospectus.
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In addition, our common stock is listed on the New York Stock Exchange (�NYSE�) under the symbol �TOL� and our
SEC filings are also available at the NYSE, 11 Wall Street, New York, New York 10005.

S-ii
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus supplement 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 supplement. 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 supplement. You should consider any statement contained in this
prospectus supplement 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 supplement or is incorporated by reference into this prospectus
supplement. You should consider any statement that is so modified or superseded to be a part of this prospectus
supplement only as so modified or superseded.

We incorporate by reference in this prospectus supplement 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
supplement and prior to the termination of the offerings made by this prospectus supplement (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. for the fiscal year ended October 31, 2008, filed with the
SEC on December 19, 2008;

� Quarterly Report on Form 10-Q of Toll Brothers, Inc. for the quarter ended January 31, 2009, filed with the
SEC on March 11, 2009; and

� Current Report on Form 8-K of Toll Brothers, Inc. filed with the SEC on March 17, 2009.

You may request copies of these filings at no cost by writing or calling us at Toll Brothers, Inc., 250 Gibraltar Road,
Horsham, PA 19044, Attention: Director of Investor Relations, (215) 938-8000.

FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus as well as the documents incorporated by reference
herein contain or may contain forward-looking statements within the meaning of Section 27A of the Securities Act.
You can identify these statements by the fact that they do not relate strictly to historical or current facts. 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.
The statements may include information relating to anticipated operating results (including changes in revenues,
profitability and operating margins), financial resources, interest expense, inventory write-downs, changes in
accounting treatment, effects of homebuyer cancellations, growth and expansion, anticipated income or loss to be
realized from our investments in unconsolidated entities, the ability to acquire land, 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 in the future, industry trends, and stock market valuations.

Any or all of these forward-looking statements 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
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uncertainties. These risks and uncertainties include: local, regional, national and international economic conditions,
including the current economic turmoil and uncertainties in the U.S. and global credit and financial markets, demand
for homes, domestic and international political events, uncertainties created by terrorist attacks, effects of
governmental regulation, including effects from the Emergency Economic Stabilization Act, the American Recovery
and Reinvestment Act, and any pending or new stimulus legislation and programs, the competitive environment in
which we operate, changes in consumer confidence,

S-iii
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volatility and fluctuations in interest rates, unemployment rates, changes in home prices, foreclosure rates and sales
activity in the markets where we build homes, the availability and cost of land for future growth, excess inventory and
adverse market conditions that could result in substantial inventory write-downs or write-downs in the value of
investments in unconsolidated entities, the ability to realize our deferred tax assets, the availability of capital,
uncertainties, fluctuations and volatility in the capital and securities markets, liquidity in the credit markets, changes in
tax laws and their interpretation, legal proceedings, the availability of adequate insurance at reasonable cost, the
ability of customers to obtain adequate and affordable financing for the purchase of homes, the ability of home buyers
to sell their existing homes, the ability of the participants in our various joint ventures to honor their commitments, the
availability and cost of labor and building and construction materials, the cost of oil, gas and other raw materials,
construction delays and weather conditions.

The factors mentioned in this prospectus supplement, the accompanying prospectus and the documents incorporated
by reference herein 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. If one or more of the
assumptions underlying our forward-looking statements proves incorrect, then our actual results, performance or
achievements could differ materially from those expressed in, or implied by the forward-looking statements.
Therefore, we caution you not to place undue reliance on our forward-looking statements. This statement is provided
as permitted by the Private Securities Litigation Reform Act of 1995.

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.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary contains information about us and the offering of the notes. It does not contain all of the
information that may be important to you in making a decision to purchase the notes. For a more complete
understanding of us and the notes, we urge you to read this entire prospectus supplement, the accompanying
prospectus and the documents incorporated by reference carefully, including the �Risk Factors� sections and our
financial statements and the notes to those statements incorporated by reference herein. See �Where You Can Find
More Information.�

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 21 states of the United States. We operate our
own land development, architectural, engineering, mortgage, title, landscaping, home 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.

In recognition of our achievements, we have received numerous awards from national, state and local home builder
publications and associations. We are the only publicly traded national home builder to have won all three of the
industry�s highest honors: America�s Best Builder (1996), the National Housing Quality Award (1995), and Builder of
the Year (1988).

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.

DIFFICULT INDUSTRY AND MARKET CONDITIONS

The U.S. homebuilding industry continues to be challenged by the residential real estate and mortgage market
downturn. We believe the slowdown that we have experienced since fiscal 2005 started with a decline in consumer
confidence, an overall softening of demand for new homes and an oversupply of homes available for sale, and has
been exacerbated by, among other things, a decline in the overall economy, increasing unemployment, fear of job loss,
a significant decline in the securities markets, a continuing decline in home prices, a large number of homes that are or
will be available for sale due to foreclosure, the inability of home buyers to sell their current homes, a deterioration in
the credit markets, and the direct and indirect impact of the turmoil in the mortgage loan market. We believe that the
key to a recovery in the industry as a whole and in our business is the return of consumer confidence and a
stabilization of financial markets and home prices.
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THE OFFERING

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

Issuer Toll Brothers Finance Corp.

Notes Offered $400,000,000 aggregate principal amount of 8.910% Senior Notes due
2017.

Maturity Date October 15, 2017

Interest Payment Dates Every April 15 and October 15 beginning on October 15, 2009

Optional Redemption Toll Brothers Finance may redeem any or all of the notes at any time at a
redemption price equal to the greater of (a) 100% of the principal amount
of the notes being redeemed and (b) the sum of the present values of the
remaining scheduled payments of principal and interest on the 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 exchange
notes to the redemption date.

Guarantees Payment of principal and interest on the notes will be fully and
unconditionally guaranteed on a joint and several basis by Toll Brothers,
Inc. and substantially all of its home building subsidiaries.

Ranking The notes are general obligations and will not be secured by any
collateral. Your right to payment under the notes will be:

� effectively subordinated to the rights of any future secured creditors of
Toll Brothers Finance;

� equal with all of Toll Brothers Finance�s unsecured and unsubordinated
indebtedness, including, without limitation, its $300 million aggregate
principal amount of 6.875% Senior Notes due 2012, its $250 million
aggregate principal amount of 5.95% Senior Notes due 2013, its
$300 million aggregate principal amount of 4.95% Senior Notes due 2014,
its $300 million aggregate principal amount of 5.15% Senior Notes due
2015, and any indebtedness arising from its guarantee of the $1.89 billion
bank credit facility of First Huntingdon Finance Corp. At January 31,
2009, the aggregate outstanding principal and accrued interest of Toll
Brothers Finance�s unsecured and unsubordinated indebtedness was
approximately $1.17 billion; and

� senior to the rights of creditors of Toll Brothers Finance under existing
and future debt that is expressly subordinated to the notes.
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The guarantee of the 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, to the extent of
their security in the guarantors� assets. At January 31, 2009, the guarantors
had approximately $94.4 million aggregate
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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 Toll Brothers, Inc. that are not guarantors
of the notes, the aggregate amount of which claims was approximately
$453.5 million at January 31, 2009;

� 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 Toll Brothers Finance�s
6.875% Senior Notes due 2012, its 5.95% Senior Notes due 2013, its
4.95% Senior Notes due 2014, its 5.15% Senior Notes due 2015 and the
bank credit facility of First Huntingdon Finance Corp. As of January 31,
2009, the aggregate outstanding principal and interest of unsecured and
unsubordinated indebtedness of the guarantors was approximately
$1.50 billion; and

� senior to the right of creditors under the guarantors� existing and future
debt that is expressly subordinated to the guarantee.

Certain Covenants The indenture governing the notes contains covenants that, among other
things, will limit the ability of Toll Brothers Finance, Toll Brothers, Inc.
and some of Toll Brothers, Inc.�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 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 Notes�), we will
make an offer to each holder to repurchase all or any part of that holder�s
notes at a repurchase price in cash equal to 101% of the aggregate
principal amount of such notes.

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

At January 31, 2009, each of Toll Brothers Finance, Toll Brothers, Inc.
and the other guarantors of the notes is a guarantor of the $1.89 billion
credit facility of First Huntingdon Finance Corp., a 100% owned, indirect
subsidiary of Toll Brothers, Inc., consisting of a $1.56 billion unsecured
revolving credit facility and a $331.7 million unsecured term loan facility.
At January 31, 2009, we had no outstanding borrowings against the
revolving credit facility but had letters of credit of approximately
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$233.9 million outstanding under it.

At January 31, 2009, Toll Brothers Finance had outstanding $1.15 billion
in senior notes, guaranteed, on a senior basis, by Toll
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Brothers, Inc. and substantially all of its home building subsidiaries. Also
as of such date, Toll Corp. had outstanding $343 million in senior
subordinated notes, guaranteed, on a senior subordinated basis, by Toll
Brothers, Inc.

Use of Proceeds We expect the net proceeds from the sale of the notes to be approximately
$388.7 million after deducting estimated fees and expenses of the offering.
We plan to use the net proceeds from the sale of the notes for general
corporate purposes, which may include the repayment or repurchase of
certain of our outstanding indebtedness.

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

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

For additional information regarding the notes, please read �Description of the Notes� in this prospectus supplement and
�Description of Senior Debt Securities and Guarantees� in the accompanying prospectus.

S-4
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RISK FACTORS

An investment in the notes involves risks. Before making an investment decision, you should consider carefully the
risks described below and those contained in the documents incorporated by reference in this prospectus supplement,
including the factors listed under �Risk Factors� in Item 1A of our Annual Report on Form 10-K for the fiscal year
ended October 31, 2008, and the other information included in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein.

Risks Related to the 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 notes. Our ability to generate cash depends on many
factors beyond our control.

At January 31, 2009, assuming we had completed this offering at that date, we would have had approximately
$2.52 billion of debt (including the notes) outstanding. Subject to certain conditions, the term of the indenture under
which the 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 undergoing a significant
downturn. 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 and term loan 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 notes, and meet our other obligations. If we do not have enough funds, we may be
required to refinance all or part of our existing debt, including the 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 notes are subordinated to any future secured debt of Toll Brothers Finance and are effectively subordinated to
the secured debt of Toll Brothers, Inc. and the other guarantors.

The notes will not be secured by any of our assets and will be subordinated in right of payment to future secured debt
of Toll Brothers Finance. In addition, the notes will be effectively subordinated in right of payment to existing and
future secured debt of Toll Brothers, Inc. and the subsidiary guarantors, including the obligations of the subsidiary
guarantors under various purchase money mortgages. Accordingly, in the event of bankruptcy of Toll Brothers
Finance, Toll Brothers, Inc. or a subsidiary guarantor, or upon a default in payment on, or the acceleration of, any
secured debt, the assets of Toll Brothers Finance, Toll Brothers, Inc. and the subsidiary guarantors that secure such
debt will be available to pay obligations on the notes only after all secured debt has been paid in full. At January 31,
2009, Toll Brothers Finance Corp., Toll Brothers, Inc. and the subsidiary guarantors had approximately $94.4 million
of secured indebtedness outstanding. Subject to certain limits in the indenture under which the notes will be issued and
our other existing debt instruments, we will be able to incur additional secured debt.
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The notes will be structurally subordinated to indebtedness of our non-guarantor subsidiaries.

The notes will be structurally subordinated in right of payment to all existing and future debt and other liabilities,
including trade payables, of Toll Brothers, Inc.�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 January 31, 2009,
Toll Brothers, Inc.�s non-guarantor subsidiaries had $453.5 million of outstanding
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liabilities, including trade payables. In addition, the indenture under which the 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:

� the sum of the company�s debts, including contingent, unliquidated and unmatured liabilities, is greater than all
of such company� 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.

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 Toll Brothers Finance and Toll Brothers
Inc. 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 notes upon a change of control repurchase event.

Upon the occurrence of a change of control repurchase event (as defined in �Description of the Notes�), each holder of
notes will have the right to require us to repurchase all or any part of such holder�s 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 notes. Our failure to repurchase the notes as required
under the indenture governing the 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 notes. See
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�Description of Notes � Certain Covenants � Repurchase Upon Change of Control Repurchase Event.�
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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 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 notes. As described under �Description of the Notes � Certain
Covenants � Repurchase Upon Change of Control Triggering Event,� upon the occurrence of a change of control
repurchase event, holders are entitled to require us to repurchase their 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 notes. If we
were to enter into a significant corporate transaction that negatively affects the value of the 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 notes does not develop, you may not be able to resell them.

The 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 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 notes, your ability to sell your notes or the price
at which you will be able to sell your notes. Future trading prices of the 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 notes and the market for similar securities. Accordingly, you
may be required to bear the financial risk of an investment in the notes for an indefinite period of time. We do not
intend to apply for listing or quotation of the notes on any securities exchange or automated quotation system,
respectively.
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USE OF PROCEEDS

We expect the net proceeds to us from the sale of the notes to be approximately $388.7 million after deducting
estimated fees and expenses of the offering. We plan to use the net proceeds from the sale of the notes for general
corporate purposes, which may include the repayment or repurchase of certain of our outstanding indebtedness.

RATIO OF EARNINGS TO FIXED CHARGES

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

Three
Months
Ended

Twelve Months Ended October 31, January 31,
2004 2005 2006 2007 2008 2009

Ratio of earnings to fixed charges 6.37 7.78 8.55 1.26 (1) (1)

(1) For the twelve months ended October 31, 2008 and the three months ended January 31, 2009, our earnings were
not sufficient to cover fixed charges by approximately $493.8 million and $168.7 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 our capitalization as of January 31, 2009 and on an as adjusted basis to give effect to the
sale of the notes.

As of January 31, 2009
Actual As Adjusted

(Unaudited)
Amounts in thousands

Debt:
Revolving Credit Facility $ � $ �
Term Loan Facility 331,667 331,667
Other Loans payable 249,630 249,630
6.875% Senior Notes due November 15, 2012 300,000 300,000
5.95% Senior Notes due September 15, 2013 250,000 250,000
4.95% Senior Notes due March 15, 2014 300,000 300,000
5.15% Senior Notes due May 15, 2015 300,000 300,000
8.910% Senior Notes due October 15, 2017 offered hereby � 400,000
81/4% Senior Subordinated Notes due February 1, 2011 193,000 193,000
8.25% Senior Subordinated Notes due December 1, 2011 150,000 150,000
Mortgage company warehouse loan 41,914 41,914

Total debt 2,116,211 2,516,211

Minority interest 2,494 2,494
Stockholders� equity:
Preferred stock, none issued � �
Common stock, 200,000 shares authorized 161,053 shares issued 1,611 1,611
Additional paid-in capital 295,616 295,616
Retained Earnings 2,864,760 2,864,760
Treasury stock, at cost � 2 shares (39) (39)
Accumulated other comprehensive loss 295 295

Total stockholder�s equity 3,162,243 3,162,243

Total capitalization $ 5,280,948 $ 5,680,948
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DESCRIPTION OF THE NOTES

The following description of the notes supplements, and to the extent inconsistent, replaces, the description of the
general terms and provisions of senior debt securities set forth in the accompanying prospectus. The notes will be
issued under an indenture (the �Base Indenture�), dated as of April 20, 2009, 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 authorizing the Senior Notes, dated
as of April 20, 2009 (together with the Base Indenture, the �Indenture�). The statements under this caption relating to
the 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 notes. This description of the 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 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 8.910% Senior Notes due 2017
offered hereby.

General

The Senior Notes will mature on October 15, 2017. Interest on the Senior Notes will accrue at a rate of 8.910% 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 April 15 and October 15 (each an �Interest Payment Date�), commencing October 15, 2009. 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 April 1 or October 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
multiples 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.
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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.

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.
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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 $300 million aggregate principal amount of 6.875% Senior Notes due 2012, the
$250 million aggregate principal amount of 5.95% Senior Notes due 2013, the $300 million aggregate principal
amount of 4.95% Senior Notes due 2014 and the $300 million aggregate principal amount of 5.15% Senior Notes due
2015, and any indebtedness arising from Toll Brothers Finance�s guarantee of the Bank Credit Facility. As of
January 31, 2009, the aggregate outstanding amount of unsecured and unsubordinated indebtedness of Toll Brothers
Finance was approximately $1.17 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 substantially all of its home building subsidiaries (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
January 31, 2009, was approximately $453.5 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,
the 5.95% Senior Notes due 2013, the 4.95% Senior Notes due 2014, the 5.15% Senior Notes due 2015 and the Bank
Credit Facility. Each Guarantee from a Guarantor will be effectively subordinated to the secured debt of that
Guarantor. At January 31, 2009, the Guarantors had approximately $94.4 million aggregate principal amount of such
secured indebtedness, principally in the form of purchase money mortgages on certain of their respective real
property. The Guarantees of Toll Brothers, Inc. and Toll Corp. will rank senior to the approximately $343 million
aggregate principal amount of senior subordinated notes issued by Toll Corp. and Toll Brothers, Inc.�s guarantee
thereof.

The Indenture will provide 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.

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 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
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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.
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The Indenture will provide that any subsidiary of Toll Brothers, Inc. that provides a guarantee of the Bank Credit
Facility will guarantee the Senior Notes. The Indenture will further provide that any Guarantor other than Toll
Brothers, Inc. may be released from its Guarantee so long as (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 Bank Credit
Facility. If there are no guarantors under the Bank Credit Facility, Guarantors under the Indenture, other than Toll
Brothers, Inc., will be released from their Guarantees.

Optional Redemption

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.

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
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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.
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�Reference Treasury Dealer� means (A) Citigroup Global Markets Inc. or one of the other underwriters 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.

Certain Covenants

Restrictions on Secured Debt.  The Indenture will provide 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.
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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.
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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 will provide 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;

(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 Indenture or the
Existing Indenture (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
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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
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(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.

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).
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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 our voting
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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) we become 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.

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.

�Bank Credit Facility� means the Amended and Restated Credit Agreement by and among First Huntingdon Finance
Corp., Toll Brothers, Inc. and the Lenders named therein dated March 17, 2006, 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.

Edgar Filing: TOLL BROTHERS INC - Form 424B2

37



�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
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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 Indenture� means 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.

�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 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.

�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
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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
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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.

�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
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premium, if any, and interest, if any, on the Senior Notes.
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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;

(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) the occurrence of an acceleration of, or a significant modification of the terms (including without limitation the
payment of more than an insignificant amount of fees to the holders thereof) of any of Toll Corp.�s 81/4% Senior
Subordinated Notes due 2011 or 8.25% Senior Subordinated Notes due 2011 (each of these series of notes being
referred to below as an �Outstanding Series�), provided that on the date of the occurrence, the outstanding principal
amount of at least one Outstanding Series to which the occurrence relates exceeds $5,000,000;

(6) 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

(7) 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.
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The Indenture provides that if an Event of Default (other than an Event of Default described in clause (7) 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
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Default with respect to Toll Brothers Finance, Toll Brothers, Inc. or any Significant Subsidiary specified in clause (7)
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.

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 will contain 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;
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(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
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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

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

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
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of Default, the amount of money and government obligations on deposit with the
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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.

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 will be the trustee under the Indenture pursuant to which the Senior Notes will be
issued. The Bank of New York Mellon, as successor to J.P. Morgan Trust Company, National Association, the
successor to Bank One Trust Company, N.A., also is 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 and Toll Corp.�s 81/4% Senior Subordinated Notes due 2011 and 8.25% Senior
Subordinated Notes due 2011 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
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are not participants may beneficially own exchange 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.
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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 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 exchange notes represented by a global note for all
purposes under the Indenture and the exchange notes. Except as set forth herein, owners of beneficial interests in a
global note will not be entitled to have exchange notes represented by such global note registered in their names, will
not receive or be entitled to receive physical delivery of exchange notes in definitive certificated form, and will not be
considered holders of the exchange 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 exchange 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 exchange 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.
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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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CERTAIN UNITED STATES FEDERAL INCOME AND ESTATE TAX CONSEQUENCES
TO NON-U.S. HOLDERS

The following is a summary of certain United States federal income and estate tax consequences of the purchase,
ownership and disposition of the notes as of the date hereof. Except where noted, this summary deals only with notes
that are held as capital assets by a non-U.S. holder who acquires the notes upon original issuance in this offering.

A �non-U.S. holder� means a holder of the notes (other than a partnership) that is not for United States federal income
tax purposes any of the following:

� an individual citizen or resident of the United States;

� a corporation (or any other entity treated as a corporation for United States federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of Columbia;

� an estate the income of which is subject to United States federal income taxation regardless of its source; or

� a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United
States persons have the authority to control all substantial decisions of the trust or (2) has a valid election in
effect under applicable United States Treasury regulations to be treated as a United States person.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended, or the �Code�, and
regulations, rulings and judicial decisions as of the date hereof. Those authorities may be changed, perhaps
retroactively, so as to result in United States federal income and estate tax consequences different from those
summarized below. This summary does not address all aspects of United States federal income and estate taxes and
does not deal with foreign, state, local or other tax considerations that may be relevant to non-U.S. holders in light of
their personal circumstances. In addition, it does not represent a detailed description of the United States federal
income and estate tax consequences applicable to you if you are subject to special treatment under the United States
federal income tax laws (including if you are a United States expatriate, �controlled foreign corporation,� �passive
foreign investment company� or a partnership or other pass-through entity for United States federal income tax
purposes). We cannot assure you that a change in law will not alter significantly the tax considerations that we
describe in this summary.

If a partnership holds the notes, the tax treatment of a partner will generally depend upon the status of the partner and
the activities of the partnership. If you are a partner of a partnership holding the notes, you should consult your tax
advisors.

If you are considering the purchase of notes, you should consult your own tax advisors concerning the
particular United States federal income and estate tax consequences to you of the ownership of the notes, as
well as the consequences to you arising under the laws of any other taxing jurisdiction. United States Federal
Withholding Tax

The 30% United States federal withholding tax will not apply to any payment of interest on the notes under the
�portfolio interest rule,� provided that:

� interest paid on the notes is not effectively connected with your conduct of a trade or business in the United
States;
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� you do not actually (or constructively) own 10% or more of the total combined voting power of all classes of
our voting stock within the meaning of the Code and applicable United States Treasury regulations;

� you are not a controlled foreign corporation that is related to us through stock ownership;

� you are not a bank whose receipt of interest on the notes is described in Section 881(c)(3)(A) of the Code; and
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� either (a) you provide your name and address on an Internal Revenue Service, or the �IRS,� Form W-8BEN (or
other applicable form), and certify, under penalties of perjury, that you are not a United States person as
defined under the Code or (b) you hold your notes through certain foreign intermediaries and satisfy the
certification requirements of applicable United States Treasury regulations. Special certification rules apply to
non-U.S. holders that are pass-through entities rather than corporations or individuals.

If you cannot satisfy the requirements described above, payments of interest made to you will be subject to the 30%
United States federal withholding tax, unless you provide us with a properly executed:

� 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

� IRS Form W-8ECI (or other applicable form) stating that interest paid on the notes is not subject to
withholding tax because it is effectively connected with your conduct of a trade or business in the United States
(as discussed below under �United States Federal Income Tax�).

The 30% United States federal withholding tax generally will not apply to any payment of principal or gain that you
realize on the sale, exchange, retirement or other disposition of a note.

United States Federal Income Tax

If you are engaged in a trade or business in the United States and interest on the 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 United States
permanent establishment), then you will be subject to United States federal income tax on that interest on a net income
basis (although you will be exempt from the 30% United States federal withholding tax, provided the certification
requirements discussed above in �United States Federal Withholding Tax� 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 foreign corporation, you may be
subject to a branch profits tax equal to 30% (or lower applicable income tax treaty rate) of such interest, subject to
adjustments.

Any gain realized on the disposition of a note generally will not be subject to United States federal income tax unless:

� the gain is effectively connected with your conduct of a trade or business in the United States (and, if required
by an applicable income tax treaty, is attributable to a United States permanent establishment); or

� you are an individual who is present in the United States for 183 days or more in the taxable year of that
disposition, and certain other conditions are met.

United States Federal Estate Tax

Your estate will not be subject to United States federal estate tax on notes beneficially owned by you at the time of
your death, provided that any payment to you on the notes would be eligible for exemption from the 30% United
States federal withholding tax under the �portfolio interest rule� described above under �United States Federal
Withholding Tax� without regard to the statement requirement described in the fifth bullet point of that section.

Information Reporting and Backup Withholding
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Generally, we must report to the IRS and to you the amount of interest paid to you and the amount of tax, if any,
withheld with respect to those 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.

In general, you will not be subject to backup withholding with respect to payments on the notes that we make to you
provided that we do not have actual knowledge or reason to know that you are a United States
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person as defined under the Code, and we have received from you the statement described above in the fifth bullet
point under �United States Federal Withholding Tax.�

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

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United
States federal income tax liability provided the required information is furnished to the IRS.
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UNDERWRITING

Citigroup Global Markets Inc. is acting as sole book-running manager of the offering and the representative of the
underwriters listed below. Subject to the terms and conditions contained in an underwriting agreement among Toll
Brothers Finance, Toll Brothers, Inc. and the underwriters, Toll Brothers Finance has agreed to sell to the
underwriters, and each underwriter has agreed to purchase, the principal amount of notes set forth opposite the
underwriters� names below.

Principal Amount
Underwriter of Notes

Citigroup Global Markets Inc. $ 341,432,000
Banc of America Securities LLC. 29,284,000
RBS Securities Inc. 29,284,000

Total $ 400,000,000

The underwriters propose to offer the notes from time to time for sale in negotiated transactions, or otherwise, at
varying prices to be determined at the time of each sale. The underwriters have agreed to purchase the notes from us at
97.350% of their principal amount ($389,400,000 of proceeds to us before deducting estimated expenses from the sale
of the notes), subject to the terms and conditions in the underwriting agreement between the Underwriters and us.
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